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This announcement is under no circumstances to be construed as an offer of these 
securities for sale or as a solicitation of an offer to buy any of such securities. 
The offer is made only by means of the Offering Prospectus. 


Pacific Gas and Electric Company 


(A California Corporation) 


400,000 Shares 
5% First Preferred Stock 


Cumulative, Par Value $25.00 per share 
and Installment Subscription Agreements for 400,000 shares of such stock 


The offering price is $27.00 per share, payable in full at the time of 
subscription or in installments upon the terms and conditions de- 
scribed in the Installment Subscription Agreements and the Offering 
Prospectus. Such price is subject to change without notice. 


Offering Price: $27.00 per share 
to Yield 4.63% 


The Offering Prospectus and stock subscription forms may be ob- 
tained upon application at the Stock Sales Department, Pacific Gas 
and Electric Company, 245 Market Street, San Francisco, or at any of 


its Division or District Offices. 


PACIFIC GAS AND ELECTRIC COMPANY 
Stock Sales Department 
245 MARKET STREET - SAN FRANCISCO 


F 2-741 
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This is under no circumstances to be construed as an offering of this Common Stock for sale, or as an offer to buy, or as a 
solicitation of an offer to buy, any of such Stock. The offer is made only by means of the Prospectus. 


NOT A NEW ISSUE 


186,667 Shares 
THE STANDARD OIL COMPANY 


(Incorporated in Ohio) 


Common Stock 
Par Value $25 


Price $44% per share 


Copies of the Prospectus may be obtained from only such of the undersigned as may 
legally offer this Stock in compliance with the securities laws of the respective States. 


SMITH, BARNEY & CO. LEE HIGGINSON CORPORATION 


F. S. MOSELEY & CO. 


BLYTH & CO., INC. HARRIMAN RIPLEY & CO. 


Incorporated 


THE FIRST BOSTON CORPORATION 


August 13, 1941 
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3% Convertible 
Debentures (1956) 
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Rights 


Prospectus on request 
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HOMESTAKE MINING COMPANY 
Dividend No. 844 
The Board of Directors has declared dividend 
No. 844 of thirty-seven and one-half cents 
(3.374%) per share of $12.50 par value Capita 
Stock, payable August 25, 1941 to stockholders 
of record 3:00 o’cl P.M. August 20, 1941. 


Checks will be mailed by Irving Trust Com- 
pany, Dividend Disbursing Agent. 
R. A. CLARK, Secretary. 
August 5, 1941. 





Seventy-Ninth Consecutive 
Quarterly Dividend 


The Directors of Columbian Carbon 
Company have declared a regular 
quarterly dividend of $1.00 per share, 
payable September 10, 1941, to stock- 
holders of record August 22, 1941 at 





3P.M. 
GEORGE L. BUBB 
Treasurer 
OFFICE OF 
NORTHERN STATES POWER COMPANY 
(Wisconsin) 
CHICAGO, ILLINOIS 


The Board of Directors of Northern States 
Power Company (Wisconsin), at a meeting held 
on angen 12, 1941, declared Ems of 
one and one-quarter cent /) per share 
on the Preferred Stock of the Company, payable 
by check September 2, 1941, to stockholdecss of 
.ecord as of the close of business a 20, 1941, 
for the quarter ending August 31, 1941. 


N. H. BUCKSTAFF, Treasurer. 


The United Gas and 


Electric Corporation 


One Exchange Place, Jersey City, New Jersey 
August 13, 1941. 

The Board of Directors this day declared a 

quarterly dividend of one and three-quarters per 

cent (14%) on the Preferred Stock of the Cor- 

poration, RK, September 20, 1941 to stock- 

holders of record September 5, 1941 

J. A. McKENNA, Treasurer. 








For other dividends see page iv. 





company issued and outstanding in the 
hands of the public has been declared out 
of the surplus net earnings of the company 
for the quarter ending September 30, 1941 
peysble October 1, 1941, to holders of 
such stock of record on the books of the 
connery at the close of business September 
5, 1941. 


Common Stock Dividend 


° Te regular quarterly dividend of 

Forty Cents (40c) per share on the 
Cemmon capital stock of the company is- 
sued and outstanding in the hands of the 
public has been declared out of the surplus 
net earnings of the company for the quarter 
ending September 30, 1941, payable 
September 15, 1941, to holders of such 
stock of record on the books of the company 
at the close of business August 19, 1941. 


Extra 
Common Stock Dividend 


e N_ extra dividend of Ten Cents 

(10c) per shere, for the quarter 
ending September 30, 1941, on the Com- 
mon capital stock of the company issued 
and outstanding in the hands of the public 
hes been declared out of the surplus net 
earnings of the compeny, payable Septem- 
ber 15, 1941, to holders of such stock of . 
record on the books of the company at the 
close of business August 19, 1941. 


FRANK B. BALL, Secretary. 
August 13, 1941. 








——___—_—_—__ ___ 
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Spencer Kellogg and Hons, Ine. 
A quarterly dividend of $0.40 per share has been 
declared on the stock, payable September 10, 
1941, to Stockholders of record as of the close of 
business August 23, 1941. 


JAMES L. WICKSTEAD 


Treasurer. 
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Iv 
Needs Total Protection 

Today American industry is proving its capacity 
for production. New plants are mushrooming 
into existence, old plants are expanding. 

With total production comes a demand for total 
insurance protection. New concerns are faced 
with unfamiliar situations. Established con- 
cerns are unaccustomed to their new responsi- 
bilities. Both need guidance by men acquainted 
with insurance protection. 

Your U.S. F.& G. agent—one of 9,000 through- 
out the nation—is familiar with today’s insurance 
problems, business and personal. For your pro- 
tection get in touch with him: you'll find him 
listed in your ’phone book. 

@ 
U.S. F. & G. 
UNITED STATES FIDELITY AND GUARANTY COMPANY 
With which is affiliated 
FIDELITY AND GUARANTY FIRE CORPORATION 
HOME OFFICES—BALTIMORE, MARYLAND 
Dividends Dividends 
KAUFMANN DEPARTMENT | *— 
STORES, Inc. Magma Gopper Company The 


5% Preference Stock Dividend No. 11 


Pittsburgh, Pa., August 13, 1941. 
The Directors have declared a dividend of 
One and 25/100 Dollars ($1.25) per share on 
the 5% Cumulative Preference Stock, payable 
September 15, 1941, to all holders of record 
September 1, 1941. Checks will be mailed. 
E. R. CLARKSON, Treasurer. 








The quarterly dividend of $1.25 
a share on $5 Dividend Preferred 
Stock and a dividend of 20 cents 
a share on Common Stock have 
been declared, payable Septem- 
: = ber 30,1941, to respective holders 

of record August 29, 1941. 


THE UNITED GAS IMPROVEMENT CO. 
1. W. MORRIS, Treazu.—r 
June 24, 1941 Philadelphia, Pa. 

















For other dividends see page iii. 


Dividend No. 76 


On August 14, 1941, a dividend of Fifty cents 
per share was declared on the stock of this 
Company, payable September 15, 1941, to 
stockholders of record August 29, 1941. 

H. E. DODGE, Treasurer. 














Notice 


The Bank of Suisun, National Association 
located at Suisun, in the State of California is 
closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for payment. 
F. 8. JONES, President 
Dated July 9, 1941 


The Winters National Bank located at Winters, 
in the State of California, is closing its affairs. 
All note holders and other creditors of the 
association are therefore hereby notified to 
Present the notes and other claims for payment. 

W. W. STARK, Cashier. 


Dated July 8, 1941, 
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The Financial Situation 


XxX WAS probably intended by the master show- 
men taking part, the attention of much the 
larger part of the world appears to have been di- 
rected during most of the past week to the meeting 
of the heads of the British and American govern- 
ments, and speculation is naturally rife concerning 
the purpose and results of the conversations taking 


if made the cornerstone of post-war policy by 
this country is almost certain to bring another 
disappointment and further disillusion to our dreamers 
here, but it is not what was said but what was 
not said that is attracting attention, and probably 
with full warrant. If one may judge from dis- 
patches out of London the affair has raised hopes 


lace upon that occasion. 
which also doubtless was 
planned that way, that it 
is taken for granted that 
the formal announcement 
of the two officials is more 
significant by reason of its 
omissions than for any- 
thing contained therein, 
the whole affair might have 
come to a sad anti-climax. 
The joint pronouncement 
which obviously owes 
much to the once famous 
fourteen points of Presi- 
dent Wilson, and without 
much question is in part 
born of hope that it will, 
as its prototype is sup- 
posed to have done, dam- 
age morale in the ranks 
of the “enemy,” really 
contains little or nothing 
which President Roosevelt 
in any event and his asso- 
ciates have not said many 
times before. The fact 
that Mr. Churchill now 
appends his signature is, 
at best, of doubtful sig- 
nificance. 

It suffers from all the 
weaknesses of the fourteen 
points of a quarter of a 
century ago, and some 
others in the bargain. 
General disarmament is 
apparently relegated to the 
scrap heap in favor of the 
notion candidly set forth 
that only nations which 
in the judgment of the 
assumed victorious 
“democracies” (including 
Russia) “threaten, or may 
threaten, aggression out- 
side their frontiers” are to 


Were it not for the fact, 























“Piteous Platitudes,” but— 


FIRST, their countries {the United States 
and the United Kingdom] seek no aggrandise- 
ment, territorial or other; 

SECOND, they desire to see no territorial 
changes that do not accord with the freely 
expressed wishes of the peoples concerned; 

THIRD, they respect the right of all peoples 
to choose the form of government under 
which they will live; and they wish to see 
sovereign rights and self-government restored 
= those who have been forcibly deprived of 
them; 

FOURTH, they will endeavor, with due re- 
spect for their existing obligations, to further 
the enjoyment by all States, great or small, 
victor or vanquished, of access, on equal 
terms, to the trade and to the raw materials 
of the world which are needed for their 
economic prosperity; 

FIFTH, they desire to bring about the 
fullest collaboration between all nations in 
the economic field with the object of securing, 
for all, improved labor standards, economic 
adjustment and social security; 

SIXTH, after the final destruction of the 
Nazi tyrrany, they hope to see established a 
peace which will afford to all nations the 
means of dwelling in safety within their own 
boundaries, and which will afford assurance 
that all the men in all the lands may live out 
their lives in freedom from fear and want; 

SEVENTH, such a peace should enable ail 
men to traverse the high seas and oceans 
without hindrance; 

EIGHTH, they believe that all of the 
nations of the world, for realistic as well as 
spiritual reasons, must come to the abandon- 
ment of the use of force. Since no future 
peace can be maintained if land, sea or air 
armaments continue to be employed by na- 
tions which threaten, or may threaten, ag- 
gression outside of their frontiers, they 
believe, pending the establishment of a wider 
and permanent system of general security, 
that the disarmament of such nations is 
essential. They will likewise aid and en- 
courage all other practicable measures which 
will lighten for peace-loving peoples the 
crushing burden of armaments. 

FRANKLIN D. ROOSEVELT. 
WINSTON S. CHURCHILL. 


Realists familiar with the fate of Wilson’s 
League of Nations notion will not fail to note 
that these declarations now being hailed in 
some quarters here as the “Mein Kampf of 
Democracy,” are already labeled in London 
as “piteous platitudes,” while practical 
people on both sides of the Atlantic are 
asking what really took place at this much 
publicized sea conference. 


























high there where little reticense is found in expressing 


the confident belief that a 
good many things were 
‘‘arranged.’’ It can 
scarcely fail to cause fur- 
ther anxiety in this country 
concerning the course of 
a headstrong and secretive 
President whose powers 
have now grown almost 
to match those of the much 
condemned dictators of 
Europe and Asia. And 
anxiety on this score is 
not allayed by the various 
developments of the past 
week which have again 
produced strong evidence 
that there is nothing ap- 
proaching unity in this 
country in a determina- 
tion to provide the limit 
in support to the ‘‘democ- 
racies”’ (including Russia), 
to say nothing of taking 
an active part in the hos- 
tilities themselves. 

What Did Take Place? 

Of course, no one sup- 
poses for a m»ment that 
the main, or even a major 
topic, of discussion at this 
meeting concerned post- 
war matters. A suckling 
babe would find its cred- 
ulity strained to the break- 
ing point by any such 
supposition. Observe 
what the official statement 
itself has to say concerning 
what took place: 

“The President of the 
States States and the 
Prime Minister, Mr. 
Churchill, representing His 
Majesty’s Government in 
the United Kingdom, 
have met at sea. 


be deprived of their weapons. While apparently 
in concession to the Dictatorship of the Proletariat, 
the President has been willing to give up in part, 
or at least to suppress for the time being, his am- 
bition to establish the “four freedoms’ everywhere 
in the world (see point three), the joint state- 
ment nonetheless has the further very serious defect 
of being flavored quite noticeably with world-wide 
New Deal ambitions. 

It is a thoroughly danger utterance, whether 
or not it has any important effect upon “enemy” 
morale—which seems rather doubtful—and one which 


“They have been accompanied by officials of their 
two governments, including high ranking officers of 
their military, naval and air services. 

“The whole problem of the supply of munitions 
of war, as provided by the Lend-Lease Act, for the 
armed forces of the United States and for those 
countries actively engaged in resisting aggression 
has been further examined. 

“Lord Beaverbrook, the Minister of Supply of 
the British Government, has joined in these con- 
ferences. He is going to proceed to Washington 
to discuss further details with appropriate officials 
of the United States Government. These conferences 
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will also cover the supply problems of the Soviet 
Union. 

“The President and the Prime Minister have had 
several conferences. They have considered the 
dangers to world civilization arising from the policies 
of military domination by conquest upon which the 
Hitlerite government of Germany and other govern- 
ments associated therewith have embarked, and 
have made clear the steps which their countries are 
respectively taking for their safety in the face of 
these dangers.” 

To this account of the meeting the so-called joint 


statement is appended apparently almost as an 
afterthought. The question in all thoughtful minds 
in this country is this: What commitments, under- 
standings, or agreements, implicit or explicit, were 
entered into by the heads of these two governments 
flanked by their ranking military and naval ad- 
visers which are likely to involve us further in this 
mess of some one else’s making, at the same time 
that we cry “Peace! Peace!’ At least so far as our 
soldiers and sailors are concerned? A satisfying 
answer is obviously quite beyond any one not closely 
in the confidence of the participants, and from them 
we may expect no immediate enlightenment if the 
past is to be a guide. The President could scarcely 
have supposed or hoped that this New Deal edition 
of the old League of Nations notion would rally the 
rank and file of the people of this country to his 
support in an even more belligerent course than that 
he has so far taken, or give rise to a greater willing- 
ness on the part of many, particularly the farmer 
and the wage-earner, to give aid until it really hurts, 
or to cause a rise in the mild war fever that now 
possesses us, if we are in any degree now suffering 
from such a malady. Yet in light of experience, 
who can feel a great deal of assurance that further 
rash steps have not been taken in plain defiance of 
a Nation of Laodiceans, or a people who act as if 
they were such when the real pinch comes. 


He Might Have Said! 


Plainly one would expect a prudent man in the 
President’s position to explain frankly and care- 
fully to the Prime Minister of Great Britain that 
despite all the oratory, notwithstanding all the 
emotional froth in this country, regardless of the 
oft-repeated assertion that “communists” were 
largely responsible for our labor difficulties and the 
hope that when Soviet Russia was attacked and the 
Stalinists in this country began to preach coopera- 
tion instead of obstruction—all this to the contrary 
notwithstanding, organized labor in this country is 
still plainly bent upon getting all it can of every- 
thing out of the armament effort and equally plainly 
determined to give nothing. He might have added 
that being a politician, first, last and always, he did 
not feel it prudent to take the steps necessary to get 
this situation in hand, not even to the point of 
emulating the often lauded Wilson. 

He might also have reminded the Prime Minister 
that protection of the social gains of the farmers 
of the country required continued limitation of pro- 
duction and higher prices (at least relatively)— 
quite without reference to any belligerence that the 
tillers of the soil at times appear to show in their 
conversations concerning Germany and Japan—and 
that Congress going well ahead of him was bent 
upon hoarding Government stocks of cotton and 
wheat in order to make certain of further increases 
in prices. He might have pointed an ominous if 
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regretful finger at the difficulty encountered even 
in obtaining Congressional approval of a prolonga- 
tion of service by those who had been called to the 
colors with definite understandings as to our 
participation in foreign wars. He might have ex- 
plained to his conferee that political considerations 
had obliged him last fall to accompany his strong 
words about measures short of war with repeated 
and most emphatic assertions of his determination 
to remain short of war, and of his adamant resolve 
that no surrender of social gains would be required 
of any one, adding that having given all these as- 
surances he found it difficult to proceed with vigor 
to do those things which are necessary to match his 
recent words with effective deeds either as to arma- 
ment aid or military participation. 

Such a course of discussion would obviously have 
been more helpful than the heretofore largely barren 
assurances of aid to each country attacked by Ger- 
many, the one after the other, and, unless the Presi- 
dent is prepared to come home and institute revolu- 
tionary changes in his own policies and has reason 
to believe that at this late date he can make such 
changes really effective, it plainly would have been 
fairer treatment of the head of a sorely pressed 
Nation. But why pursue the matter further? Of 
course, no such action was taken. Perhaps, after 
all it was not really necessary. Mr. Churchill was 
not born yesterday. He has his own avenues of in- 
formation. He may well be fully aware of the re- 
serve with which it is necessary to take grandiose 
assurances. The really serious question is whether 
arrangements or understandings of one sort or an- 
other were reached which enhance the risk of our 
becoming involved when plainly we as a people are 
not in any sense of the term prepared for such in- 
volvement. We, of course, can merely hope that 
nothing of the sort has occurred. 


Back to His Problems 


Meanwhile the President, quite regardless of what 
he may have said to Mr. Churchill, will return to 
face some real problems—if he will face them. Most 
of them in one form or another have long existed but 
have not been recognized and dealt with effectively. 
Some of them have been taking a definitely more 
serious course of late. The farmers, or their repre- 
sentatives in Congress, are on a rampage. They 
are making many demands which should not be 
countenanced for a moment. Virtual exemption 
from any price control which may be imposed upon 
other groups, and “freezing” of government owned 
stocks of wheat and cotton are among the most 
brazen and most greatly in need of stern rejection 
by veto if and when necessary. It has been increas- 
ingly evident for the past week or two that we are 
to get no respite from labor difficulties unless some- 
thing effective is done to assure it. Interruptions of 
work on defense projects and otherwise—and let 
no one suppose that in the existing circumstances 
we can afford to look with equanimity upon strikes 
in non-defense industries—are obviously and omin- 
ously on the increase. 

Still more serious if one takes the longer view is 
the evident campaign of the unions to fasten the 
closed shop upon industry generally if it can be done 
while defense pressure is upon us. There were a 
good many evidences of such a determination before 
Mr. Ford startled the country with his much pub- 
licized maneuver some weeks ago. Since then it is 
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evidently gaining momentum almost daily. The 
technique appears plain enough. The unions demand 
a completely closed shop, with the so-called check- 
off, strike and ultimately the matter is taken to the 
Mediation Board which apparently is rapidly adopt- 
ing the policy in such cases of practically command- 
ing the employers to install the so-called main- 
tenance of membership system, which in practice is 
obviously the next thing to the completely closed 
shop. For a good while it has been unlawful for the 
employer to try to prevent his employees from join- 
ing any union or from maintaining his membership 
therein. The installation of that system has been 
repeatedly dubbed a milestone in social progress or 
some similar term. Now it is demanded that the 
employer relieve the union officials of their old 
problem of keeping their members and collecting 
dues. It seems to be an answer to the racketeer’s 
prayer, to drop into the vernacular. In any event, 
we are rapidly encouraging the growth of a labor 
oligarchy which is certain to cost us all, including 
the wage-earner, perhaps particularly the wage. 
earner, a pretty penny. 

This problem has been neatly dumped in the lap 
of the President by one large industrial concern en 
gaged in vital defense activities by the simple ex- 
pedient of asking that the Government immediately 
take possession of the plant and operate it. Now 
that the dramatic conferences are over it is to be 
hoped that the President can get down to grips with 
some of these problems awaiting him. 


Federal Reserve Bank Statement 
EW variations that are sizable or important for 
these times are discernible in the official banking 
statistics for the weekly period ended Aug. 13. 
Currency in circulation declined $3,000,000 to 
$9,792,000,000, which is a very modest recession 
when contrasted with the huge rise of recent months. 
Monetary gold stocks of the country advanced a 
further $21,000,000 to another record at $22,703,- 
000,000. Excess reserves of member banks over legal 
requirements were up $10,000,000 to $5,030,000 ,000, 
but this was entirely a matter of a slight reduction in 
requirements, for the actual sum of member bank 
reserve balances was a little lower. United States 
Treasury deposits with the 12 Federal Reserve 
banks advanced, owing principally to sizable purchases 
of tax anticipation notes by large corporations. This 
rise was offset in part by a decline in non-member and 
other accounts with the regional banks. The excess 
reserve total for many months has been affected prin- 
cipally by the large United States Treasury oper- 
ations, and all signs point to continuance of this 
situation. The sum is ample, however, and the 
demand for credit accommodation, while steady, is 
too small to make a great deal of difference. The 
condition statement of New York City weekly 
porting member banks for the period ended Aug. 13 
discloses a rise of $35,000,000 in business loans, to a 
total of $2,372,000,000. Loans by the same banks to 
brokers and dealers on securities collateral fell $4 ,000,- 
000 to $328,000 ,000. 

Discounts by the 12 Federal Reserve banks show a 
modest increase of $4,573,000 in the week, to $9 ,962,- 
000, which is the highest figure in some years. The 
advance is significant only because it reflects the 
situation of New York City banks, which are less 
well supplied with excess reserves, all things con- 
sidered, than many of their sister institutions else- 


The Commercial & Financial Chronicle 





Aug. 16, 1941 


where. Discounts by the Federal Reserve Bank of 
New York alone are $8,676,000, up $4,535,000 for the 
week. Industrial advances by the regional banks were 
down $178,000 to $9,270,000, while commitments 
to make such advances increased $248,000 to $13,- 
058,000. There were no open market operations dur- 
ing the week, as holdings of United States Treasury 
issues remained unchanged at $2,184,100,000. The 
Treasury again refrained from reimbursing itself for 
the gold acquisition, holdings of gold certificates by 
the regional banks declining $2,000 to $20,300,- 
529,000. Other cash of the 12 banks increased 
slightly, and their total reserves moved up $11,739,- 
000 to $20,597,170,000. Federal Reserve notes in 
actual circulation increased $2,626,000 to $6,906,- 
411,000. Total deposits with the regional banks 
increased $27,038,000 to $15,683,120,000, with the 
account variations consisting of a drop of member 
bank reserve balances by $3,703,000 to $12,947 ,724,- 
000; an increase of the Treasury general account by 
$80,111,000 to $919,425,000; a drop of foreign 
deposits by $7,347,000 to $1,194,306,000, and a 
drop of other deposits by $42,023 ,000 to $621 ,665,000. 
The reserve ratio was unchanged at 91.2%. 


Government Cotton Report 

[* ITIAL prospects for the current cotton crop indi- 

cate a harvest of only 10,817,000 bales this year, 
the smallest since 1935, comparing with 12,566,000 
bales in 1940 and 11,816,000 bales in 1939, according 
to the Aug. 1 forecast of the Department of Agri- 
culture. The report of a month previous had re- 
vealed that the prospective acreage for harvest 
would probably be the smallest in nearly a half 
century, but no forecast was then made of produc- 
tion. The present prediction is based upon an an- 
ticipated yield of 224.4 pounds per acre, the smallest 
since 1936, but otherwise one of the largest on 
record. During the period of extraordinary yields 
in the past few years a peak yield of 269.9 pounds 
was established in 1937, and in the succeeding years 
never dropped to less than 235.8 pounds. But prior 
to 1937 yields rarely reached as high as 200 pounds. 
This year’s yield was held down by unfavorable 
weather conditions and boll weevil activities, said 
to have been the most extensive since 1932. 

Coming as it does upon one of the largest carry- 
overs in history, about 12,250,000 bales, the short- 
ness of the prospective crop implies no scarcity of 
the staple. In fact, without any carryover, exports 
have dwindled to so low an estate that, even with 
domestic consumption continuing at the present 
peak levels, the prospective crop would be about 
sufficient to meet demand. No indication of 
scarcity therefore is implied in the crop report. The 
only direction from which scarcity might arise is 
from the political element. Government holdings, 
together with amounts pledged by growers for Fed- 
-ral loans, aggregate about 6,500,000 bales. And 
there is a strong movement among legislators with 
farm constituents to “freeze” such amounts as are 
in the hands of the Government. This group has 
already succeeded in legislating a higher loan rate 
for cotton and other crops for this year, and the 
price of the staple has risen so markedly in 
recent months as to reach the highest levels since 
1929. Forced scarcity is surely an incongruity in 
these times; no justification exists for making an 
exception of the farmer when others are called upon 
to sacrifice in face of the proclaimed emergency. 
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Government Crop Report 


ROSPECTS for both the winter and spring wheat 
crops underwent a change for the better during 
July and the outlook for the harvest this year, based 
on Aug. 1 conditions is for an aggregate crop of 
950,953,000 bushels, the largest since 1919 and the 
third greatest in history. It was obvious a month 
ago, from the Agricultural Department’s report 
based on July 1 conditions, that this year’s produc- 
tion was to be of bumper size—it was then calcu- 
lated at 923,613,000 bushels; the present forecast, 
however, places it above all other years, but 1915 
and 1919, during and immediately following the 
first World War. The 1915 harvest, the greatest in 
history, amounted to 1,008,637,000 bushels. 

The outlook for the corn crop also improved dur- 
ing July and the estimate for this crop on Aug. 1 
was 2,587,574,000 bushels, 38,865,000 bushels more 
than a month earlier. A crop of the size con- 
templated would exceed last year’s outturn of 
2,449,200,000 bushels and the ten year average of 
2,307,452,000 bushels. 

The increased expectations for wheat production 
are chiefly due to improved prospects for the spring 
crop and only slightly to a better winter crop out- 
look. The spring estimate rose to 265,987,000 
bushels from 241,292,000 bushels on July 1, and, if 
realized, would compare with 227,547,000 bushels 
last year and a ten year average of 178,090,000 
bushels. It would be the largest spring harvest 
since 1928. The winter wheat forecast was raised 
to 684,966,000 bushels from 682,321,000 bushels a 
month earlier. In 1940 winter production amounted 
to 589,151,000 bushels and the ten year average to 
569,417,000 bushels. A crop of the size anticipated 
this year was slightly surpassed in both 1937 and 
1938, but otherwise exceeds all winter crops since 
1931. It is the coincidence of substantial harvests 
in both the spring and winter wheat crops in the 
same year that brings about the prospect of a total 
crop only exceeded twice in history. 

When the forecasted wheat harvest is added to 
the record carryover of nearly 400,000,000 bushels 
on hand at the start of the current season, it shows 
that total available supplies this year will amount 
to about 1,350,000,000 bushels, the largest of all 
time and about double ordinary domestic consump- 
tion of approximately 685,000,000 bushels annually. 
In view of this, it is not surprising that answers 
received by a private investigator to a question put 
to crop reporters in various sections of the country, 
indicate that about 525,000,000 bushels of this year’s 
wheat crop will go into the Government loan. 


The New York Stock Market 


ITH few exceptions stocks drifted lower this 
week, in a succession of extremely quiet ses- 

sions on the New York stock market. There was 
no particular pressure of offerings at any time, but 
rather an almost complete lack of buying interest. 
The downward trend was uninterrupted in the first 
half of the week, and the prospects were that the 
first half of August would see an unchanged down- 
ward tendency. Small gains developed on Thurs- 


day, however, as the joint Anglo-American declara- 
tion was read with momentary enthusiasm. The 
movement toward lower levels was resumed yester- 
day, after careful analysis of the Roosevelt-Church- 
ill statement made it evident that there was little 
in the declaration save a recapitulation of previous 
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assertions. For the week as a whole, leading indus- 


trial issues dropped a point or two. Steel stocks 
were vulnerable at times, owing to warnings that a 
growing shortage of scrap might make necessary 
some curtailment of operations. Motor, aircraft 
manufacturing and similar stocks lost a little 
ground on strike developments and indications that 
the manufacture of war materials will not in all 
cases mean an increase of earnings. Railroad shares 
moved off with the rest, not only because of gen- 
eral considerations, but also because the machinery 
for consideration of wage demands by the rail 
unions swung into action. Utility groups have been 
dull for some time and showed no trend toward im- 
provement. 

Trading on the New York Stock Exchange held 
to levels below the 500,000-share mark, which is a 
sufficient indication of the public indifference to 
securities. Even the joint Anglo-American state- 
ment failed to add to the trading volume, for the 
session on Thursday saw only 415,260 shares 
handled. Perhaps the most potent immediate influ- 
ence was the tendency at Washington to place ever 
closer controls upon all aspects of economic life. 
Official measures for modifying the use of consumer 
credit will mean, of course, lessened product‘on of 
many items that ordinarily produce good profits for 
the makers. Small industries began to make plain 
through their complaints the dislocations caused 
by priorities. Price controls are hurting business 
generally. On top of all this the markets faced 
gloomily the prospect of still higher taxation by the 
Federal Government, in order to meet at least a 
part of the ever-rising costs of armaments. The 
course of the war in Europe and the threat of Amer- 
ican involvement in the Far East were not inter- 
preted optimistically by the market. 

Listed bond trading was on a modest scale, and 
the principal changes were toward slightly lower 
levels. United States Treasury securities were 
marked sharply lower last Monday, in continuance 
of a trend occasioned by the fear of military ven- 
tures in the Pacific. The losses were regained sub- 
sequently, as such apprehensions dwindled. High- 
grade corporate bonds were little changed for the 
week. Speculative railroad issues were not in de- 
mand, and only a few specialties attracted atten- 
tion. Foreign dollar bond dealings revealed a fairly 
steady tone, notwithstanding the momentous 
changes taking place in many parts of the world. 
In the commodity markets agricultural items joined 
the downward drift, possibly because even the ex- 
cessive tenderness of the New Deal with respect to 
farm votes was overdiscounted in wheat, corn and 
other staples. Base metals naturally were motion- 
less under the controls. The foreign exchanges 
revealed nothing new. 

On the New York Stock Exchange 35 stocks 
touched new high levels for the year the present 
week while 29 stocks touched new low levels. On 
the New York Curb Exchange 45 stocks touched 
new high levels and 23 stocks touched new low 
levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 321,110 shares; on Monday, 448,130 
shares; on Tuesday, 428,200 shares; on Wednesday. 
420,740 shares; on Thursday, 415,260 shares, and on 
Friday, 385,570 shares. 
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On the New York Curb Exchange the sales on 
Saturday were 62,960 shares; on Monday, 84,170 
shares; on Tuesday, 79,080 shares; on Wednesday, 
62,415 shares; on Thursday, 72,000 shares, and on 
Friday, 79,965 shares. 

Weakness which marked the closing hour of the 
stock market on Friday was carried forward into 
the short session on Saturday of last week, and by 
the close losses ranged from fractions to two points. 
Steels, aircrafts and chemicals had the heaviest 
losses. Those in rails were limited to small frac- 
tions, and public utilities showed little effect from 
the recession. The downward trend picked up speed 
in the final hour, and the close came with prices at 
the bottom for the day. Despite reports of record 
steel production in July, steel shares paced the mar- 
ket downward. News developments and events that 
appear to be foreshadowed kept a good many traders 
out of the market over the week-end. With a third 
impending German offensive, the debate on taxes, 
a rash of strikes, and the rumored mid-Atlantic ren- 
dezvous between President Roosevelt and Prime 
Minister Churchill overhanging the market, in- 
vestors wished to be clear of commitments. Mon- 
day’s session was the third successive one of declin- 
ing prices for stocks, with trading the narrowest 
and smallest since mid-July. The trend was lower 
from the start, with only minor pauses, and while 
losses were mostly confined to fractions, a few issues 
showed wider deviations. The extent of the decline 
was more pronounced in the steels, aircrafts, rails 
and coppers. While the action of the steel shares 
on Saturday may, to some extent, have discounted 
the announcement that the Office of Production 
Management has placed steel under 100% priority 
control to insure defense requirements “uncompro- 
misingly ahead of non-defense needs,” the industry’s 
stocks on Monday showed a further disposition to 
weaken. Oils were a bit firmer following their 
week-end unsettlement, while public utility, motion 
picture, motors and building issues were mixed, 
and rayons eased slightly after the firmness 
which followed the silk embargo. Tuesday wit- 
nessed another day of declining interest in stocks, 
and while losses were the rule, the selling again was 
not aggressive. Steps announced by President 
Roosevelt to curb instalment selling brought out 
some major losses in the loan company section. 
Easier tendencies crept into the chemicals, but oils 
firmed and a resumption of demand for the rails 
brought some small additions in this group. An- 
other firm spot was the airlines. Although the 
market was spotty, the general trend was down- 
ward, but not quite as accentuated as on the two 
previous business days. Whereas finance company 
issues provided the main weakening influences on 
the day, the railroad stocks helped to bring about 
some semblance of evenness, but traders were too 
bogged down with national economy news and quick 
changing war developments to gain sufficient heart 
to increase their commitments. The stock market 
went through a mild hardening process on Wednes- 
day. Stocks moved narrowly but with a better tone 
than in recent sessions. Weakness crept into the 


sugar stocks, while airline issues were again strong, 
and higher prices were paid also for mail order and 
chemical shares. The Roosevelt-Churchill statement 
Thursday on war and peace aims, which confirmed 
reports of a secret rendezvous of the two leaders at 
sea apparently was a negligible factor in the stock 
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market. Prices continued the hardening process 
which had set in on Wednesday, and variations in 
values were limited mostly to fractions. Initial 
dealings in stocks were hesitant, as traders awaited 
the Washington announcement. Following its pub- 
lication prices improved fractionally, with rails pac- 
ing the list higher. Best quotations were reached 
at the end of the third hour, but thereafter trading 
was apathetic and final values were under the best 
of the day. The trading trend on Friday was a 
mixed affair. An attempt to rally in the early trad- 
ing got nowhere. By noon a slight current moved 
through the industrials and carried them fractions 
lower. Steels, motors, mines and oils declined, and 
the rails gave up an early attempt to advance. 
Early firmness among some of the airplanes also 
disappeared. Lower prices were the rule this week, 
as may be seen by a comparison of closing prices on 
Friday of this week with final figures on Friday of 
the previous week. 

General Electric closed Friday at 3144 against 
3134 on Friday of last week; Consolidated Edison 
Co. of New York at 1714 against 18; Columbia Gas & 
Electric at 234 against 2%; Public Service Corp. of 
N. J. at 2214 against 22%; International Harvester 
against 5414; Sears, Roebuck & Co. at 7014 
7014; Montgomery Ward & Co. at 32% 


at 52% 
against ob; 
against 3314; Woolworth at 29% against 50, and 
American Tel. & Tel. at 152% against 153%. 

Western Union closed Friday at 27% against 2714 
on Friday of last week; Allied Chemical & Dye at 
161 against 162%; E. I. du Pont de Nemours at 
i571, against 160144; National Cash Register at 
1334 against 14; National Dairy Products at 1444 
against 143g; National Biscuit at 165% against 1714; 
Texas Gulf Sulphur at 3734 against 38%¢; Conti- 
nental Can at 3634 against 3744; Eastman Kodak 
at 13934 against 13934; Westinghouse Elec. & Mfg. 
at 9114 against 933g; Standard Brands at 5% 
against 57%; Canada Dry at 141%4 against 1414; 
Schenley Distillers at 145g against 153g, and Na- 
tional Distillers at 2072 against 2214. 

In the rubber group, Goodyear Tire & Rubber 
closed Friday at 18144 against 1914 on Friday of 
last week; B. F. Goodrich at 18 against 18%, and 
United States Rubber at 225% against 237.. 

Railroad stocks were lower the present week. 
Pennsylvania RR. closed Friday at 23 against 24%¢ 
on Friday of last week; Atchison Topeka & Santa 
Fe at 27% against 287%; New York Central at 12% 
against 13; Union Pacific at 81144 against 82; 
Southern Pacific at 1314 against 1314; Southern Ry. 
at 1714 against 1714, and Northern Pacific at 714 
against 7%. 

The steel shares moved into the lower bracket 
this week. United States Steel closed Friday at 
567 against 5814 on Friday of last week; Crucible 
Steel at 3914 against 41; Bethlehem Steel at 6714 
against 7272, and Youngstown Sheet & Tube at 37 
against 381. 

In the motor group, General Motors closed Friday 
at 377, against 3914 on Friday of last week ; Chrys- 
ler at 565g against 5734; Packard at 3 against 314, 
and Studebaker at 534 against 6. 

Among the oil stocks, Standard Oil of N. J. closed 
Friday at 417% against 4114 on Friday of last week; 
Shell Union Oil at 141% against 15, and Atlantic Re- 
fining at 22 against 22. 

Among the copper stocks, Anaconda Copper closed 
Friday at 271% against 2814 on Friday of last week; 





Volume 153 


American Smelting & Refining at 41 against 425%, 
and Phelps Dodge at 31% against 331%. 

In the aviation group, Curtiss-Wright closed Fri- 
day at 9 against 87g on Friday of last week; Boeing 
Aircraft at 1714 against 1734, and Douglas Aircraft 
at 69 against 70. 

Trade and industrial reports reveal a modest con- 
traction in general business. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 97.5% of capacity 
against 98.3% last week, 97.2% a month ago, and 
89.5% at this time last year. Production of electric 
power for the week ended Aug. 9 is reported by Edi- 
son Electric Institute at 3,196,009,000 kwh. against 
3,226,141,000 kwh. in the preceding week and 2,748,- 
284,000 kwh. in the corresponding week of last year. 
Car loadings of revenue freight for the week ended 
Aug. 9 were reported by the Association of Amer- 
ican Railroads at 878,549 cars, a decrease from the 
preceding week of 4,516 cars, but a gain of 151,476 
cars over the similar week of 1940. 

As indicating the course of the commodity mar- 
kets, the September option for wheat in Chicago 
closed Friday at 11214c. against 11214¢c. on Friday 
of last week. September corn at Chicago closed 
Friday at 78\4c. against 7834c. the close on Friday 
of last week. September oats at Chicago closed 
Friday at 42c. against 4214c. the close on Friday 
of last week. 

The spot price for cotton here in New York closed 
Friday at 16.65c. against 17.21¢. the close on Friday 
of last week. Domestic rubber closed Friday at 
225¢c. against 23c. nominal the close on Friday of 
last week. Domestic copper closed Friday at 12c., 
the close on Friday of last week. ; 

In London the price of bar silver closed Friday 
at 23% pence per ounce against 23 7/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed Friday at 3434, the close 
on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed Friday at $4.0314, unchanged 
from the close on Friday of last week. 


European Stock Markets 

gett advances were the rule this week on 

stock exchanges in the leading European fin- 
ancial centers, with trading everywhere at a mini- 
mum. The disposition in London was to await the 
outcome of the history-making meeting between 
President Roosevelt and Prime Minister Churchill 
on the high seas, but after the joint declaration was 
published the markets failed to react. Earlier in 
the week a good deal of concern was prevalent every- 
where regarding the insistent upward trend of cur- 
rency in use. In Britain, France, Germany and 
other countries, as well as the United States, cur- 
rency circulation tends upward and _ inflationary 
phenomena are hardly to be avoided in such cireum- 
Trading on the London Stock Exchange 
was centered this week mainly in industrial stocks, 
which slowly forged ahead. Gilt-edged issues lost 
fractions, with buying interest lacking despite the 
Some improvement was reported in 
Japanese bonds, and occasional buying of external 
oil, gold and similar shares was indicated. The 
Amsterdam market was less active than usual, with 
the few available reports indicating steady to firm 
sessions. Dealings on the Berlin Boerse were sub- 


stances. 


concessions. 


dued, and even the German High Command reports 
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of victories in the Russian campaign failed to stir 
the market out of its lethargy. The German price 
level was well maintained. 


Anglo-American Declaration 
IMS and policies of the United States and British 
Governments were set forth briefly last Thurs- 
day, in a joint statement of common }principles 
fashioned by President Roosevelt and Prime Minister 
Churchill during a three-day conference on the high 
seas over the last week-end. The declaration, which 
contains eight points, proposes various measures upon 
which the authors based hopes for a better future 
for the world. These include ‘final destruction of 
the Nazi tyranny,” and disarmament of the aggressor 
nations. The two countries announced in this fashion 
that they seek no territorial or other aggrandizement, 
that they discountenance territorial changes incon- 
sistent with the freely expressed wishes of the peoples 
concerned, and that all people must have the right 
to choose the form of government under which they 
live. In an economic section, the statement proposes 
access by all States, on equal terms, to the trade and 
raw materials of the world, and the fullest collabora- 
tion between all nations in the economic field with 
the object of securing improved labor standards, 
economic advancement and social security. The 
peace that the declaration urged would not only 
provide safety for all nations within their boundaries, 
but freedom for all men everywhere from fear and 
want. Freedom of the seas was a further aim of the 
joint statement. 

Utopian in some aspects and intensely practical in 
others, the joint declaration signed by Franklin D. 
Roosevelt and Winston S. Churchill promises to be 
a document of high historic importance. It was 
issued in Washington and London simultaneously 
with the disclosure that, as all the world well knew, 
the American President and the British Prime Minis- 
ter had conferred at length with the assistance of a 
score of diplomatic, military and economic aides on 
either side. In the several conferences on the broad 
Atlantic, the President and Prime Minister considered 
the dangers to world civilization arising from the 
policies of military domination by conquest upon 
which the Hitlerite Government of Germany and 
other governments associated therewith have em- 
barked, the White House Secretariat disclosed. They 
made clear the steps which their countries are respec- 
tively taking for their safety in the face of these 
dangers, and considered specifically the whole prob- 
lem of supply of munitions of war. Lord Beaver- 
brook, British Minister of Supply, joined in the con- 
versations, and would proceed to Washington to 
discuss further details, it was indicated. Such 
further conferences, it was stated, will cover also 
the supply problems of the Soviet Union. In London 
a virtually identical statement was made by the Lord 
Privy Seal, Clement Attlee. 

The conference which resulted in this sweeping 
declaration of principles was described generally in 
the press as the world’s worst kept secret. Even 
before the meetings began, there was no doubt in 
the mind of any informed person that the President 
and the Prime Minister would meet. The manner 
in which Mr. Roosevelt set out upon his ‘‘fishing”’ 
trip on the Presidential yacht Potomac, and the un- 
explained absence of Mr. Churchill from London, 
gave the show away. For s»me days, however, no 
word about the meeting was uttered officially. The 
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profound official silence enhanced curiosity among 
the peoples and issuance of the declaration was well 
timed. The document claimed attention everywhere 
and was studied for what it omitted as much as for 
what it contained. The lack of specific reference to 
Japan was held ominous in some quarters, but others 
pointed out that it accorded with the aim of isolat- 
ingfJapan from the Berlin-Rome connection. Per- 
haps the most enlightening phrase in the declaration 
is that concerning the “final destruction of the Nazi 
tyranny,” which the President and Prime Minister 
hope to see followed by a safe peace and some of the 
freedoms which Mr. Roosevelt previously had sug- 
gested nobly but unrealistically for all the world. 
The war aims of Nazi destruction and of disarmament 
of aggressors are, of course, the most significant items 
in the “principles.” 

The reception accorded the declaration was mixed 
in all countries. British spokesmen generally took a 
most rosy view, the tendency in London being to see 
the United States more firmly committed to British 
support and perhaps also to full military participa- 
tion in the war. Some Britons viewed the statement 
as an alliance. Others pointed out coolly that wars 
are not won by declarations. In American circles 
the reactions differed from warm acceptance to cold 
denunciation, in accordance with the degree of agree- 
ment with the foreign policy pursued by Mr. Roose- 
velt. The similarity of the statement to the 14 points 
set forth by President Wilson in 1918 was empha- 
sized, but it also was noted that there are marked 
departures from the statement which contributed so 
greatly to the German collapse in the earlier war. 
In Germany and Italy the declaration was described 
as mere propaganda, and the assertion was made that 
victories by the Reich in Russia are far more impor- 
tant. French circles insisted for publication that the 
statement was inadequate. There was no suggestion 
anywhere that the declaration will have the profound 
and electrifying effect of the 1918 counterpart. The 
degree to which it is implemented in such portions as 
relate to the destruction of Nazism and the disarma- 
ment of aggressors obviously will determine American 
military measures. 

The eight-point declaration of principles over- 
shadowed other incidents of American policy in the 
week now ending. Lord Beaverbrook, who arrived 
in Washington by airplane Thursday, promptly 
stated that all possible American aid in the shortest 
possible time is desried by Britain, “on the cuff.” 
Notwithstanding serious objections in many quarters 
to the program of sending war materials to Soviet 
Russia, first shipments were reported on their way 
Thursday. Harold L. Ickes, Petroleum Coordi- 
nator, announced that an American tanker with 
aviation gasoline had sailed from Los Angeles for 
Vladivostok that day. Significant in many ways was 
the vote in the House Tuesday on the Administra- 
tion proposal for extending the service terms for 
conscripts, national guardsmen and others in the 
armed forces. The extension was approved by the 
margin of a single vote, 203 members voting in favor 
and 202 against. Rather than chance another test, 
concurrence of the Senate in the House version of the 
bill promptly was arranged by the Administration 
leaders. 


Japanese Aggression 
TRENUOUS diplomatic efforts were made this 


week in London, Washington and other capitals 
to hold in check the aggressive Japanese tendencies 


The Commercial & Financial Chronicle 





Aug. 16, 1941 


which have placed the Tokio militarists in command 
of a large part of Eastern Asia and which now offer 
definite threats to British Empire and American 
interests. Public warnings were issued as to the 
serious repercussions bound to follow still more 
martial ventures by the Japanese. Formal diplomatic 
steps also were reported taken at Tokio, through 
United States Ambassador Joseph C. Grew and 
British Ambassador Sir Robert L. Craigie. Whether 
these moves will prove effective is far from clear, 
however, since the real intentions of the Tokio 
authorities have not been disclosed. Indeed, it is not 
certain that Japan really desires to take fresh steps 
until the European war turns more decisively in one 
direction or the other. Vast preparations are being 
made, on the other hand, for eventual moves south- 
ward toward Singapore and the Netherlands East 
Indies, or northward toward the Soviet Maritime 
Provinces and the vitally important port of Vladi- 
vostok. Japanese troops continued to pour into 
French Indo-China, under the military agreement 
between Tokio and Vichy, and the apprehensions 
entertained at Washington and London seemed more 
active with respect to possible southward moves by 
the Japanese than to northward ventures. It was 
made evident, however, that any extension of the 
Far Eastern conflict might easily involve both Britain 
and the United States. 

Japanese military spokesmen continued to express 
the utmost vexation over the economic sanctions, 
imposed by the British Empire, the United States and 
the Netherlands East Indies. Threats were voiced 
that oil, rubber and other materials might be gained 
by the Japanese in “the Nazi manner.”’ Objections 
were made again and again to what the Japanese now 
view as “encirclement”? by the ABCD of America, 
Britain, Communism and the Dutch. Full wartime 
economic powers were invoked by the Cabinet headed 
by Premier Prince Fumimaro Konoye, Monday. 
Japanese nationals were reported returning to that 
country from Thailand and from areas near Siberia. 
In Far Eastern listening posts the impression was that 
the occupation of Indo-China was intended, for the 
time being at least, to secure the Japanese flank in 
preparation for a drive against the Soviet regime in 
Siberia, which was expected to develop only if and 
when the Germans win their war against Russia in 
the west. The rate at which Japanese troops were 
landed from transports at Indo-Chinese ports aroused 
the keenest apprehensions as to possible moves 
against the great British and Netherlands possessions, 
with their vast stores of oil, tin, rubber and other 
commodities coveted by the Japanese. Reports from 
Manila suggested that no less than 180,000 Japanese 
troops are to be landed in Indo-China, and an attack 
on Thailand was regarded as more than likely if such 
rumors prove accurate. The Far East thus remained a 
tinder-box. 

Secretary of State Cordell Hull made clear on 
several occasions his earnest concern over the Japanese 
moves. If Japan feels she is being encircled, the 
Secretary said late last week, she has accomplished 
that encirclement herself. Returning to this problem 
last Monday, Mr. Hull suggested that Japan abjure 
the use of forece as an instrument of national policy 
and return to the method of peaceful negotiation un- 
der international law. From Los Angeles came the 
report, Tuesday, that two Japanese tankers had 
received permission to load low-grade fuel oil for 
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shipment to Japan. Although merely a clarification 
of the economic relations between Japan and the 
United States, this indicated that restrictions might 
be less drastic than was at first thought likely. A 
move of a different nature was announced last 
Saturday, when Col. Van Santvoord Merle-Smith 
was ordered to Canberra, as the first military attache 
of the United States in Australia. The Australian 
Cabinet met in mergency session, Monday, and 
Prime Minister Robert G. Menzies stated that 
momentous decisions face that Commonwealth, 
especially with respect to the security of Singapore. 
The British Government took drastic action on 
Thursday, in the form of a simple prohibition of 
exports to Japan, save under license arrangements. 
Tokio authorities continued to maintain silence re- 
garding their ultimate objectives, but internal strains 
began to occasion various incidents. Baron Kiichiro 
Hiranuma, 75-year old Vice Premier, was wounded 
by a gunshot, early Thursday, and the incident was 
held to be political. Kaname Wakasugi, a Japanese 
diplomat long stationed in the United States, warned 
his countrymen, Monday, that the United States is 
“prepared and determined to meet the worst event- 
ualities.”’ 


Franco-German Collaboration 


i chapter in the ever sadder war history 
of France was written this week, when the 
Vichy regime headed by Marshal Henri Philippe 
Petain ranged itself defintely on the side of the 
“New Order” for Europe which the German Nazis 
vaguely proclaim as their war aim. It requires no 
stretch of the imagination to realize that the Vichy 
Government acted toward such ends only under 
tremendous pressure from Berlin and those French 
nationals in the unoccupied territory who hope to 
gain some advantage from the decision. The results 
are not yet entirely clear, and may well depend in 
part upon the degree to which Vichy makes the 
“collaboration” effective. The incident, however, 
cannot be regarded as a happy one, even if little 
more than lip-service to the Nazi aims is intended. 
At its worst the proclamation by the aged Marshal 
Petain may signify a virtual alliance between the 
two States which now are in apparent agreement, 
after having started in the conflict as bitter enemies. 
The turn in affairs affords still another indication 
of the unpredictable nature of this endless war of 
surprises. 

That Vichy was approaching momentous decisions 
was plain for some days before Marshal Petain in- 
formed his countrymen, Tuesday, of what he con- 
sidered the requirements of the dire situation con- 
fronting France. Negotiations between German 
authorities in Paris and the representatives of 
Vichy were hastened, and a long Cabinet session fol- 
lowed in the temporary French capital on Monday. 
From nearby Switzerland, meanwhile, rumors, ema- 
nated to the effect that unoccupied France would 
furnish material and possibly full military aid to 
Germany in the conflict forced by the Nazis upon 
Soviet Russia. The actual announcement by M. 


Petain disclosed no precise commitments of this 
nature, but the radio address can be interpreted as 
paving the way for French participation in the anti- 
Communist crusade. It remains for the time being 
a matter of conjecture whether Vichy granted Ger- 
many rights in French African possessions, and 
reliable information also is lacking as to con- 
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cessions, if any, which the Nazis may have granted 
Vichy. The attitude of the British authorities doubt- 
less will depend upon the developments which will 
follow, but the uneasy realization prevails that 
Great Britain may find herself fully at war with 
France even if nothing more is intended than partic- 
ipation in the Russian conflict. The United States 
Government adopted a watchful waiting policy. 

Despite his 85 years, Marshal Petain spoke firmly 
and vigorously when he informed the world of his 
decisions and called for loyal cooperation by all 
Frenchmen. He spoke of “grave things,” such as 
the doubts that are widespread in France and the 
uncertain authority of his own regime. Scoring all 
dissidents and denouncing the former regimes which 
led France to defeat, the Marshal made it clear that 
the armistice convention is about to be superseded 
by Franco-German collaboration. “We must be 
able,” he said, “to overcome a heavy heritage of dis- 
trust handed down by centuries of dissensions and 
quarrels and to turn ourselves to broad perspectives 
that can open up a reconciled Continent to our 
activities.” With Italy, also, a more lasting ar- 
rangement than the armistice agreement is to be 
effected, it was indicated. An _ appeal for 
American understanding was voiced by Mar- 
shal Petain in the course of this address. A\l- 
though French parliamentary democracy is dead, it 
never had more than a few traits in common with 
democracy in the United States, and America in 
any event was assured that it has no cause to fear a 
decline of French ideals. “As for the instinct of 
liberty, it still lives within us, proud and strong,” 
the Marshal added. America was asked to com- 
prehend the “quality of our souls and the destiny 
of a Nation whose soil through the course of history 
has been periodically ravaged, whose youth has been 
decimated, whose well-being has been troubled by 
the fragility of a Europe in whose reconstruction 
France intends today to participate.” 

For the unrest prevalent in France the aged Mar- 
shal blamed the “troops of the old regime,” along 
with Freemasonry, political parties thirsting for 
power and officials attached to an order of which 
they were beneficiaries and masters. The power of 
“the trusts” and unsuccessful attempts to rectify 
the “errors of capitalism” were mentioned in the 
speech as preludes to a flat assertion that the only 
power and authority to be recognized hereafter in 
France will be that which M. Petain entrusts or 
delegates. Specific measures to be adopted immedi- 
ately were listed by the Marshal in outline. They 
include a suspension of all political activities and a 
discontinuance of salary payments to Senators and 
Deputies. Fresh police regulations were called for, 
along with punishment for official violators of rules 
against secret societies. A new charter for labor 
was promised, and better administration of the Min- 
istry of Supplies also was indicated. Some modest 
changes in the Cabinet were announced at the same 
time, foremost among them a strengthening of the 
authority exercised by Admiral Francois Darlan 
in both domestic and colonial spheres. 

Other than the Nazis and Fascists, it would seem 
that few were pleased by the stand thus taken by 
Marshal Petain and his aides. A demonstration 
against the Vichy decision took place in Paris, 
Wednesday, and several persons were reported 
wounded. The clash was due to Communist agita- 
tion, according to the belated Vichy disclosure of 
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the occurrence, but such an interpretation may or 
may not be accurate. Admiral Darlan addressed the 
French armed forces of all descriptions over the 
radio, Thursday, and the mantle of military power 
placed on his shoulders by Marshal Petain was ac- 
cepted quietly by the pro-Nazi spokesman. “I know 
I can count on the devotion of all to the cause of 
France so nobly defended by the Marshal,” said Ad- 
miral Darlan. This comment generally was regarded 
as an appeal for the loyal collaboration of General 
Maxime Weygand, commander of the French forces 
in North Africa. Assurances were given by the Ad- 
miral that he would carry out faithfully the direc- 
tions provided by the “wisdom and farsightedness” 
of Marshal Petain. General Weygand, who holds 
the key to the French African position, maintained 
silence. The expectation prevailed in some French 
quarters, according to Vichy reports, that the United 
States would proceed against Martinique, French 
Guiana and other possessions in the Western Hemi- 
sphere. 


Russo-German Campaigns 


IGIHITING in the vast and vague theater of the 

Russo-German conflict continued firecely and 
unremittingly, this week, according to official state- 
ments issued by both sides from time to time. The 
declarations from Berlin and Moscow were agreed, 
however, only as to the nature of the fighting. The 
claims differed widely in all other respects, with the 
observations of at least one independent witness 
finally supporting the Reich statements. This does 
not mean, of course, that the German official 
descriptions of the battles are in all respects more 
accurate than those of the Russians. A touchstone 
finally is supplied, however, and the inferences can- 
not be ignored. The course of the Russo-German 
war is of the gravest possible moment for the rest 
of the world, as well as for the two countries im- 
mediately engaged, and any light on the tremendous 
battle is welcome. This is especially true in view 
of German announcements, this week, of sweeping 
advances in the Ukraine and less spectacular moves 
near the northern end of the line, south of Lenin- 
grad. Moscow officials scoffed at most of the Reich 
claims, much as they did last week when the Berlin 
Command declared that the Battle of Smolensk had 
ended in a Nazi victory which made possible fresh 
developments. The Germans at that time asserted 
that Moscow no longer had a reliable picture of the 
war situation. 

Whether the Russians actually have lost touch 
with some of the military aspects, or merely are in- 
dulging in propaganda, is in itself a matter of great 
moment. The incident of the City of Smolensk is 
interesting, in this connection. Smolensk was 
claimed officially by the Germans on July 16, but 
the Russians announced day after day that at least 
portions of the city still were in their hands. Alvin 
J. Steinkopf, Associated Press correspondent in Ber- 
lin, last Monday was conducted on a tour of 
Smolensk, and he asserted flatly that the ruins of 
the city were in German hands. Not until Wednes- 
day did Moscow admit the loss of Smolensk. Mr. 
Steinkopf also noted that in his flights over 
Smolensk and the surrounding territory in a Ger- 
man airplane no Russian planes were seen. The 


rumble of artillery to the east of Smolensk was 
clearly discernible, however, which suggests that the 
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line of battle has not moved much toward Moscow. 

In other areas no foreign observers were per- 
mitted by either the Germans or Russians, and 
reservations are necessary with respect to all claims 
and counterclaims. Over the last week-end the Reich 
forces started a gigantic push in the Ukraine, ac- 
cording to Berlin, and Panzer units developed this 
maneuver with such rapidity that the shores of the 
Black Sea were reported reached by the Nazis on 
Thursday. The push was apparently down the val- 
ley of the Bug, for the Black Sea was said to have 
been attained near Nikolaev, some 60 miles east of 
Odessa. Important Russian forces are trapped in 
this vast encirclement, the German statements in- 
dicate, and there was talk in Berlin of a new “Dun- 
kerque.” Some of the Russians reputedly were seek- 
ing to escape from Odessa by transports, and the 
Nazis claimed that their Luftwaffe attacked and 
sank a number of vessels. The mining center of 
Krivoi Rog was taken by the Nazi on Thursday, 
Berlin said, and the important industrial region of 
the Ukraine thus approached. All of this the Rus- 
sians insistently denied, while stating merely that 
there was “nothing new” to report on the Ukraine 
front. Early yesterday the appearance of German 
troops at points more than 100 miles north of Odessa 
was finally conceded by Moscow. In the area south 
of the former capital of Leningrad the Germans 
drove hard toward rail junctions, and they claimed 
the occupation of points southeast of Leningrad, 
Wednesday. Such German claims again were scorned 
by the Communists. 

Rains were reported beginning in the Ukraine, 
yesterday, and the usual heavy autumn precipita- 
tion will turn the area into a sea of mud. The effect 
of such a development unquestionably will be highly 
adverse for the Nazis, and with winter scon due in 
Russia, the course of events possibly will change 
drastically. It is generally believed, however, that 
the Reich forces will have favorable fighting weather 
in more northerly regions at least until late Septem- 
Problems of transport and of supply plainly 
are becoming vital in the campaigns, and here the 
Germans are considered to be more efficient. Ger- 
man airplanes bombed Moscow repeatedly this week, 
with littke damage admitted by the Soviet. Russian 
bombers soared over Berlin and other points in the 
Reich, in obvious correlation with British attacks. 
The Germans disclaimed any losses, other than a 
“few civilians.” Each side claimed that the ad- 
versary lost large numbers of airplanes in such at- 
tacks. Turkey apparently noted the course of the 
struggle with growing restlessness, for assurances 
were conveyed to Ankara by London and Moscow, 
Tuesday, that aid will be extended to Turkey if she 
is attacked by any European Power. Iran was said 
to be a center of Nazi intrigue and diplomatic repre- 
sentations are understood to have been made by 
London, with a view to expulsion of the Nazis. If 
the Germans win in Russia, tremendous repercus- 
sions throughout the East are unavoidable. 


ber. 


England and the Axis 
REAT hammer blows again were struck by the 
British air force this week against Nazi-held 
Europe, and only mild retaliatory attacks were at- 
tempted by the Germans, who are deeply occupied 
with their assault upon Russia. Night raiders from 
England ranged deep into the Reich, attacks against 
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Berlin developing at times in coordination with 
Russian bombings of the German capital. Daylight 
flights were essayed against Cologne and other in- 
dustrial cities of Western Germany. Such activities 
were modified for a time, in the middle of the week, 
owing to inclement weather, but were immediately 
resumed when the gales diminished and flying could 
again be undertaken on a grand scale. The invasion 
ports of France and the Low Countries were hit 
savagely. German airplanes finally appeared over 
British towns in small numbers, toward the end of 
the week, but did little damage. Each side lost con- 
siderable number of airplanes, with London ob- 
viously less concerned over this phase of the prob- 
lem than Berlin, since large numbers of American 
aircraft now are arriving in England. On the high 
seas only occasional and scattered sinkings of Brit- 
ish merchantmen were reported. The liner Georgic, 
27,759 tons, was admitted damaged last Saturday. 
The British destroyer Defender, 1,375 tons, was lost 
without casualties, the Admiralty disclosed last 
Sunday. Close study was given in London to the 
possibility of invading the Continent, but nothing 
was made known as to the conclusions, for obvious 
military reasons. 

Activities in the Mediterranean region also were 
confined largely to the air and the sea, this week. 
sritish and Italian forces remain in contact at 
Tobruk and along the Libyan-Egyptian border, with 
the weather too hot for large-scale operations. Brit- 
ish fliers bombed the Italian ports along the shores 
of Northern Africa, and some bombs were dropped 
on Southern Italian cities, Wednesday. Several 
Axis merchantmen went down in the Mediterranean 
under British aerial attacks. Axis planes, on the 
other hand, beat against the Suez Canal, with a 
view to the sinking of ships in that waterway and 
blocking the passage. Reports from Cairo state 
that some of the German-Italian attacks were 
heavy, and on one occasion 11 Egyptians were killed 
and seven wounded. The course of the action in 
the eastern Mediterranean probably will be deter- 
mined eventually by the outcome of the Russo-Ger- 
man conflict. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
































Rate tn Pre- Rate in Pre- 
Country |Effect Date vious Country Effea Date otous 
Aug li Effective Rate Aug 15 Effective Rate 
Argentina..| 3% |Mar. 11936) --.. |/Holland...|; 2% |June 261941} 3 
Belgium...| 2 Jan. 51940) 2% wer a Oct. 221940; 4 
Bulgaria...| 65 Dec. 11940) 6 _ Sages 3 Nov. 28 1935) 3% 
Canada....| 2% |Mar. 111935)  —.. ||Itay...... 4% |May 18 1936) 5 
| 3 Dec. 16 1936) 4 Japan..... 3.29 |Apr. 7 1936) 3.65 
Colombia_.| 4 July 18 1933) 5 eee 3 Jan. 141937) 4 
Czechoslo- Lithuania..| 6 July 151939) 7 
vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway ...| 3 May 131940; 4% 
Denmark..| 4 Oct. 161940) 4% ||Poland....| 4% |Dee. 171937] 5 
| ee 3 June 30 1932} 3% |/Portugal... Mar. 311941; 4% 
England...| 2 Oct. 261939) 3 Rumania ..| 3 Sept.12 1940} 3% 
Estonia....| 4% |Oct. 11935] 5 SouthAfrica; 34% |May 151933) 4% 
Finland ...| 4 Dec. 31934) 4% |/Spain -..-.-. *4 Mar. 29 1939} 5 
France ....| 1% |Mar.17 1941} 2 Sweden....| 3 May 291941} 3% 
Germany ._| 3% |Apr. 61940) 4 Switzerland; 1% |Nov. 26 1936) 2 
Greece ....' 6 Jan. 41937! 7 Yugoslavia. Feb. 11935' 6% 





* Not officially confirmed. 


Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32@1 1-16% for 

three months’ bills, as against 1 1-32@1 1-16% on 

Friday of last week. 
Friday was 1%. 


Money on call at London on 
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Bank of England Statement 


HE Bank’s note circulation rose £1,158,000 to 
£668,177.000 for the week ended Aug. 13. This 

is the eleventh straight week of expansion which is 
continuing to carry circulation to new heights. Gold 
holdings showed a slight decrease of £2,991 while 
reserves dropped £1,156,000, the eleventh loss in as 


many weeks. 


“other accounts,” which fell off £12, 
005 respectively. 


Public deposits increased £19,766,000 
while other deposits were reduced by £12,796,763. 
Other deposits include “bankers’ accounts” and 


liabilities dropped to 


compared 


with 


9.2% 


_ 


o & ¥ 


e 


ar ago 


. Gove 


722,758 and £74,- 
The proportion of reserves to 
1.5% from 8.4% a week ago, 


rnment 


security holdings rose £6,085,000 and other se- 


curities, £2,059,521. 


The latter consists of discounts 


and advances, which increased £2,637,787 and _ se- 
curities, which declined £578,266. No change was 
Following we 
furnish the various items with comparisons for 
previous years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT 


made in 


the 


907 


= /O 


discount 


rate. 





























Aug. 13, Aug. 14, Aug. 16, Aug. 17, Aug. 18, 
1941 1940 1939 1938 1937 
£ £ £ £ £ 

Circulation......... 668 ,177,000|613,906 ,516| 512,389,010 |482,623,335'490,974,774 
Public deposits - . --- 37,673,000) 30,691,757! 27,456,966) 20,107,445) 28,540,330 
Other deposits -- ~~. 145,449,089) 156,397 ,000| 130,444,795 139,789,668) 125,030,695 

Bankers’ accounts.| 96,127,491|107,616,207| 94,728,140/105,722,857| 88,499,571 

Other accounts. .-| 49,321,598] 48,780,793! 35,716,655| 34,066,811] 36,531,124 
Govt. securities - -- -- 162,202,838) 161,707 ,838)111,636,164 | 104,641,164) 107,137,487 
Other securities _ -—_. 25,090,113] 26,142,234) 29,458,346| 28,453,884| 27,815,704 

Disec'ts & advances} 6,245,721) 5,385,366) 5,908.860| 6,462,076) 6,187,053 

Securities. ~~... -- 18,844,392] 20,756,868) 23,549,486) 21,991,808) 21,628,651 
Reserve notes & coin} 13,792,000) 17,271,045) 34,951,074| 44,973,532) 36,801,106 
Coin and bullion..--| 1,968,760| 1,177,561/247,340,084| 327,596,867 |327,775,880 
Proportion of reserve 

to liabilities_-_-_-_-- 7.5% 9.2% 22.1%, 28.1% 23.9% 
eee eee 2% 2% 2% 2% % 
Gold val. per fine oz_ 168s. 168s. 148s. 7d. |84s. 1144d.'84s. 114d. 





Bank of France Statement 


HE Bank’s statement as of July 17, the first since 
the capitulation, showed sight obligations had 

risen to 335,000,000,000 franes from 197,680,767 ,742 
francs, the last recorded total. The proportion of 
gold to sight obligations stood at 25.49%; on Aug. 31, 
1939, it was 59.42%. Notes in circulation, which 
aggregated 142,358,597 ,920 francs when the state of 
war was declared, now totals 239,000,000 ,000 frances, 
compared with 170,852,904,800 francs May 30, 1940. 
Gold holdings were estimated at 84,000,000,000 
francs and temporary advances to State rose to 
62,200,000,000 francs from the pre-war total of 20,- 
576,820,960 francs. Below we show the various 


comparative figures: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 


1941 | May 30, 1940a 





July 17, Aug. 31, 1939¢ 





Francs Francs Francs 
*84,000,000,000) 84,615,732,590| 97,266,039,155 
239,000 ,000 ,000| 170,852,904 ,800) 142,358,597 ,920 
335,000 ,000 ,000) 197 ,680,767 ,742)| 163 ,699,920,993 

62,200,000 ,000; 32,600,000,000, 20,576,820,960 
Proportion of gold on hand to 


sight liabilities 25.49% 59.42% 
Cost of German Army of Occupa'n! Lay GE: | \dwabveseee.  Udsbheonnn 


* Estimated. a Last statement prior to capitulation. 
of war. 


GERe BROMINE, 2.05 Geawaessccdés 
FEOD GO cc. ceccewcneeues 
Sight obligations-_......-...--.-.-- 
Temporary advances to State - - - - 











c Prior to declaration 


New York Money Market 


ONEY market dealings in New York continued 

to reflect, this week, that desuetude which 

has afflicted the market for recent years under 
the New Deal. Bankers bills and commercial paper 
trading remained inactive, with all rates merely 
carried along from last week. The supply of bankers 
bills actually fell $3,033,000 in July, according to 
reports to the Federal Reserve Bank of New York. 
The Treasury in Washington sold last Monday a 
further issue of $100,000,000 discount bills due in 
91 days, and awards were at 0.114% average, com- 
puted on an annual bank discount basis. Call 
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loans on the New York Stock Exchange held to 
1% for all transactions, and time loans again were 
114% for 60 and 90 days, and 14%% for four to 
six months. 

New York Money Rates 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 144% for four to six months’ 
maturities. The market for prime commercial paper 
has been very active this week. Paper has been 
coming out in large volume and the demand has been 
very brisk. Ruling rates are *@%4% for all 
maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been inactive this week. High class bills are 
scarce and the demand greatly exceeds the small 
supply available. Dealers’ rates are reported by the 
Federal Reserve Bank of New York for bills up to 
and including 90 days are 4% bid and 7-16% asked; 
for bills running for four months, 9-16% bid and 
144% asked; for five and six months, 54% bid and 
9-16% asked. The bill buying rate of the New York 
Reserve Bank is 4%%% for bills running from 1 to 
90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Governnent obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date Previous 

Federal Reserve Banks Aug. 15 Established Rate 
te cecsgehduasienedéee 1 Sept. 1, 1939 1% 
; 0 a es ee 1 Aug. 27, 1937 1% 
i aera ses 1% Sept. 4, 1937 2 
Gade nwéebecviwaséen<e 1% May 11, 1935 2 
DUTT civinaseceeceee stan 1% Aug. 27, 1937 2 
Baa apes tnduinbooeséeun *1h Aug. 21, 1937 2 
Se ahhh, oia:5: beats atest *1\% Aug. 21, 1937 2 
Dab kdecésotnéudocchncs *1\% Sept. 2, 1937 2 
Pl tc) wv ceheaanecebacn 1% Aug. 24, 1937 2 
Pl dw daandudh econ *1h Sept. 3, 1937 2 
Ditch achawhacieonownes *1\% Aug. 31, 1937 2 
San Francisco.............-.... 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 


Course of Sterling Exchange 

TERLING exchange is dull and moves within 
S extremely narrow limits. The range for sterling 
this week has been between $4.03 and $4.03\% for 
bankers’ sight, compared with a range of between 
$4.0314 and $3.0334 last week. The range for cable 
transfers has been between $4.0314 and $4.0334, com- 
pared with a range of between $4.031% and $4.04 a 
week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, $4.02144@$4.03%; Can- 
ada, 4.43-4.47 (Canadian official, 90.09¢c.@90.91c. 
per United States dollar); Australia, 3.2150@3.2280; 
New Zealand, 3.2280@3.2442. American commer- 
cial bank rates for official sterling continue at 4.02 
buying and 4.04 selling. 

In London, exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. 
Since July 26 exchange on Japan and China has been 
suspended by Government order. In New York, 


exchange is not quoted on any of the Continental 
European countries, due to the June 14 Executive 
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freezing order. Exchange on Japan and China was 
similarly suspended on July 26, but trading has been 
resumed in the Shanghai yuan, under special Treasury 
license. 

An order issued on Thursday by the British Board 
of Trade placed all exports to Japan under license 
and revoked all outstanding licenses for Japan, Korea, 
Manchukuo, Formosa and the Kwantung-leased terri- 
tory. Officials termed the order a convenient method 
of implementing the recent freezing of Japanese 
credits. Announcement of the order coincided with 
the joint declaration by President Roosevelt and 
Prime Minister Churchill of basic principles under- 
lying any future peace, among which are specified 
free access to trade and raw materials and economic 
collaboration, a fact which will doubtless be pondered 
in Tokio. 

War supplies for Britain and Russia will be further 
expedited as a result of the staff conferences held con- 
currently with the Roosevelt-Churchill meetings. It 
was announced that Lord Beaverbrook, the British 
Government’s Minister of Supply, had attended the 
conferences and will continue discussions in Wash- 
ington. 

London Government circles feel that France will be 
forced into full collaboration with Hitler under the 
Fascist rule of Admiral Darlan. According to an 
authoritative British statement, “Dictator Darlan 
has been placed in the strongest possible position for 
forcing on the French people measures of further 
surrender and collaboration with the Axis which 
otherwise would be impossible for him to foist upon 
his countrymen.” 

The danger of inflation reflected in a steady rise 
in circulation to £666,177,000 on Aug. 13, only 
£13,823 ,000 less than the present £680,000,000 fidu- 
ciary issue, is not as great now as it was during the 
World War, in the opinion of Sir Otto Niemeyer, a 
director of the Bank of England, who arrived here by 
Clipper on Tuesday. He said that some of the safe- 
guards being applied to curb inflation are larger 
taxation, government bond and loan campaigns, and 
the rationing of most articles. 

Sir Otto reported that food prices in England have 
risen only about 20% during the last year, and said 
that a “Black Bourse” for illegal traffic in essential 
commodities is non-existent in England. However, 
the Food Minister, Lord Woolton, has warned the 
British that they may expect no increase in their 
present weekly meat ration of 1s. 2d. per person, 
until the end of the war. He said that Britain has 
the essential food required and that there is no sign 
of shortage or malnutrition. 

Under a provisional agreement reached in Washing- 
ton conferences between representatives of the United 
States, Great Britain, Argentina, Canada and Aus- 
tralia, after the war wheat will be available at prices 
reasonable for consumers and producers and countries 
threatened with famine will receive free wheat. Post- 
war relief for devastated countries, unfair competi- 
tion, and control of wheat production are among the 
problems considered in the series of conferences held 
since July 10. It is reported that wheat-growing 
countries now have supplies sufficient to meet normal 
export requirements for at least two years. 

Britain’s tea demand is considered to be fully 
covered by virtue of the Food Ministry’s acquisition of 
503,000,000 pounds of tea under bulk agreements 
with the British and Dutch producing areas. 
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Official rubber statistics for the first half of 1941 
published by the International Rubber Regulation 
Committee show that world exports reached 746,388 
long tons, against 669,939 tons last year, while world 
consumption was 609,178 tons against 586,681 tons. 
At the committee’s next meeting, tentatively set for 
Aug. 19, it is expected that the 100% export quota 
which has prevailed since the beginning of 1941 will 
be maintained during the last quarter. 

Following the placing of orders for a total of 1,000,- 
000 tons of semi-finished steel last month for fall 
shipment to Britain under the lease-lend program, 
an additional 1,000,000 tons is expected to be pur- 
chased soon for delivery next winter. 

A loan of £15,000,000 was authorized on Aug. 7 
by the Egyptian Cabinet, to be raised either in Egypt 
or abroad, to finance the purchase of half of next 
year’s cotton crop. Great Britain is buying the 
other half. An Aug. 10 dispatch states that an agree- 
ment is being negotiated with Britain for the pur- 
chase of this year’s crop. Half of last year’s crop 
is expected to be taken at $59 to $64 a hundred 
pounds, depending on the grade. The rest is to be 
held by an Egyptian company until transport facili- 
ties improve. Much of the $100,000,000 in Ameri- 
can credits which have been going to Japan for silk 
could be diverted to England by buying cotton lisle 
yarns made from long-staple Egyptian cotton, it was 
asserted last week in Philadelphia by Alexander 
McKeown, President of the American Federation of 
Hosiery Workers, in discussing the industry’s search 
for silk substitutes. 

A British labor delegation is expected to visit the 
the United States soon in order to convince American 
labor that the workers of both countries have an 
equal stake in the outcome of this war. It is felt 
here that direct contact with British workingmen who 
feel they are fighting to preserve their own hard-won 
rights and standards, which would be swept away in 
a Hitler victory, will provide the impetus to full 
productive effort and stimulate the American arma- 
ment output. 

Currency receipts by the United States were $1,- 
898,000, it was reported on Monday by the New 
York Federal Reserve Bank, exceeding shipments of 
$1,273,000 by $625,000, and reversing the June 
trend, when shipments were $4,571,000, against re- 
ceipts of only $612,000. Canada provided $1,270,000 
of the July currency receipts. Continued hoarding in 
Cuba accounted for July currency shipments of 
$700 ,000, against $3,875,000 in June. Large amounts 
of United States currency are unofficially reported 
to be reaching Latin American countries, where cur- 
rency dealers are said to be offering substantial 
premiums. 

The London money market continues easy. Call 
money is available at 1%. Bill rates are as follows: 
Two-months’ bills, 11-32%; three-months’ bills, 
1 1-32%; four-months’ bills, 1 1-32%-1 1-16%, and 
six-months’ bills, 1 3-32%. 

The Canadian dollar continues relatively firm. 
The Dominion Bureau of Statistics on Aug. 10 re- 
ported Canadian gold production in May of 449,185 
ounces, compared with 443,199 ounces in May, 1940. 
Effective Aug. 10, all Canadian stocks of raw silk in, 
outside, or in transit to Canada, were frozen for the 
production of war materials. Silk found not suitable 
or not required for war production may be released 
for civilian use. The Canadian wheat carryover at 
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the end of the crop year on July 31 was reported as 
480,083,691 bushels, which was, according to the 
Dominion Bureau of Statistics, by far the largest 
amount of Canadian wheat ever carried over from 
one crop year to another. The carryover includes 
448 292,181 bushels in store, in transit or on farms in 
Canada, and 31,791,510 bushels in store or in transit 
to the United States. Montreal funds ranged during 
the week between a discount of 1154% and a discount 
of 10 15-16%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended Aug. 6, 1941. 

GOLD IMPORTS AND EXPORTS, JULY 31 TO AUG. 6, INCLUSIVE 





Imports Exports 
Cnr ane tees OUR nt Sc kn kk ceciveecctecas *$3,174,261 $1,719 
Refined bullion and coin........-.......-.-__- 4,565,339 i... 
Sis as on cde kb dnadee iedake clude $7,739,600 $1,719 
Detail of Refined Bullion and Coin Imports 
Ss ok singin vacebedidin ae keetae anne aaa aan ee. $2,570,297 
UE Bs xa od tcndtite boéiensuncicdeakhsbb ee: 1,995,042 


* Chiefly $170,883 Canada, $171,975 Ecuador, $187,084 Venezuela, 
$89,826 Chile. 

Gold held under earmark at the Federal Reserve banks remained un- 
changed during the week ended July 30 at $1,944,513,695. 


Referring to day-to-day rates, sterling exchange 
on Saturday last was $4.0314@$4.03\% for bankers’ 
sight and $4.0314@$4.0334 for cable transfers. On 
Monday the range was $4.0314@$4.031% for bankers’ 
sight and $4.03144@$4.0334 for cable transfers. On 
Tuesday bankers’ sight was $4.0314@$4.0314 and 
cable transfers were $4.0314@$4.0334. On Wednesday 
bankers’ sight was $4.0314@$4.03% and cable trans- 
fers were $4.0314@$4.0334 On Thursday the range 
was $4.0314@$4.03) for bankers’ sight and $4.031% 
@$4.0334 for cable transfers. On Friday the range 
was $4.0314@$4.03)4 for bankers’ sight and $4.0314 
@$4.0334 for cable transfers. Closing quotations on 
Friday were $4.03144 for demand and $4.031% for 
cable transfers. Commercial sight bills finished at 
$4.00; 60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 
GENERAL license issued by the United States 
Treasury on Aug. 12 releases about $160,000,- 
000 of Portuguese assets affected by the June 14 
Executive Order freezing Continental European assets 
in the United States. The license authorizes trans- 
actions by the Government or central bank of Portu- 
gal, provided no other blocked country or its nationals 
are interested, and permits transfers by Portuguese 
nationals provided the Bank of Portugal has first 
certified in writing that it has determined that no 
other blocked country or its nationals are involved. 
The assets of Spain, Switzerland, Sweden and the 
Soviet Union were previously released. Finland is 
the only other country promised exemption from the 
freezing order on receipt of assurances that the funds 
would not be used to aid the Axis nations, and release 
of Finnish funds is not likely in view of Finland’s 
military association with Germany. 

As a result of additional restrictions imposed 
Wednesday on blocked United States funds, Ameri- 
cans in Italy must pay the official rate for dollars, 
which on Aug. 13 reached an all-time low of 17.20 
lire to the dollar. Before credits were frozen in June, 
lire were obtainable at 25 in the United States and 
at 19 in Italy. 

Under a German decree published on Aug. 8, all 
property in the Reich belonging to United States 
citizens must be reported to the Finance Ministry 
by Oct. 1. Administrators of property of United 
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States citizens and persons indebted to Americans 
are among those required to file reports. Real prop- 
erty, movables, securities and money are subject to 
the decree, with values to be stated as of Sept. 30, 
1940 and June 30, 1941. 

Rumors in Germany that the Government planned 
to confiscate all savings in order to meet the huge 
war costs brought an official denial last Saturday by 
Fritz Reinhardt, Assistant Minister of Finance at 
Berlin. The spread of such rumors is attributed to 
apprehension caused by rising prices, food shortages 
and increasing conversion of savings into goods. Note 
circulation stood at 16,030,612,000 marks on July 31. 
The 465,000,000-mark increase over June note cir- 
culation is attributed in Berlin financial circles to 
the added cost of the Russian campaign. Coin of 
1,600,000,000 marks and 1,000,000,000 marks in 
Rentenbank notes bring the total currency circula- 
tion to 18,600,000,000 marks at the end of July, 
against 16,700,000,000 marks on Dec. 31, 1940 and 
10,800,000,000 marks at the beginning.of the war. 
The Rentenbank notes were issued in denominations 
of 1 and 2 marks to replace nickel coin withdrawn to 
strengthen the Reich’s non-ferrous metal reserve. 
Currency expansion in spite of rationing and lack of 
consumer goods is ascribed to the use of Reichsmark 
currency in annexed and occupied territories and to 
Army needs for current payments. In addition to 
the domestic currency, the Reich credit offices are 
authorized to issue a maximum of 3,000,000,000 
marks in special ‘occupation marks,’ which are used 
by German forces in occupied territory. Several such 
credit offices have been opened in occupied Russian 
territory to supply army units and soldiers with 
currency for their expenses. 

According to recent British radio reports, German 
agents, acting for high Nazi officials, are buying up 
all available dollar values in France. It was stated 
that although German law forbids the export of 
marks, their use for such acquisitions, reported to 
total $10,000,000 worth in one month, is encouraged 
because it helps to strengthen the German mark in 
foreign exchange. 

A survey of world economic conditions by the 
Reichskreditgesellschaft, the leading Government- 
owned German bank, holds that the present war has 
divided the world economically into two sections— 
the Continental European market, within which 
production is being adjusted to the Continent’s own 
requirements, with trade and price currents directed 
by the “leading centers,’ i.e., the Axis Powers; and 
the ‘‘Anglo-American world space.’’ The report sees 
the United States as controlling the remaining world 
markets for agricultural products and industrial raw 
materials, and displacing Britain in international 
credit and capital leadership. Free currencies, says 
the bank, are largely a thing of the past, and the 
“reichsmark bloc” is being consolidated on the 
European continent, as payments between the Axis 
Powers, occupied and neutral nations are being in- 
creasingly settled through the German clearing office 
in Berlin. 

Recent Swiss statistics indicate that 51% of the 
imports of 10 industrial countries of Europe are re- 
ceived from contiguous countries, and similarly 40% 
of their exports go to other European countries. 
Europe buys more on balance from the rest of the 
world than it sells. In 1937 imports exceeded ex- 


ports by about $3,000,000,000. 
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German deliveries to Turkey are reported to be 
far behind schedule, due to British bombing of in- 
dustrial regions, lack of raw materials, and German 
concentration on war production. Nevertheless, pre- 
liminary negotiations for a special commercial accord 
between Germany and Turkey were reported on 
Tuesday to be under way in Istanbul. The present 
conferences are not connected with the pending 
25,000,000 Turkish pound trade agreement which is 
expected in German circles to be concluded in Sep- 
tember. 

The first complete statement published by the 
Bank of France since the beginning of the war gives 
the Bank’s position as of July 10 and July 17, 1941. 
It shows that sight obligations have risen to 335,000,- 
000,000 frances since the start of hostilities, with the 
gold ratio now at 25.49%. The special account for 
occupation costs is given as 117,655,000,000 francs 
on July 17, 71,000,000 frances more than the week 
before. Note circulation, which stood at around 
140,000 ,000,000 franes in Aug., 1939, was placed at 
239,000,000 ,000 frances on July 17, against 239,783,- 
000,000 frances on July 10. 

The urgent problem of food supply in France is 
being attacked by the reorganized regime. The new 
Secretary of State for Supplies, Paul Charbin, prom- 
ised an energetic effort to relieve the distress. Two 
measures announced on Wednesday are suppression 
of the system of departmental self-sufficiency, under 
which each section of the country holds its own excess 
supplies even though neighboring departments may 
be suffering from shortage, and a new system of 
transportation control to make available means of 
transferring food from one section of the country 
to another. 

A serious shortage of copper, lead, nickel, tin and 
zinc is disclosed by the drive to collect all non-ferrous 
metals in France, with the announcement on Aug. 11 
that the State will pay a high price for all articles of 
copper, tin, aluminum, lead and zine turned over 
promptly. 

salsiitiilies 

XCHANGE on the Latin American countries is 
quiet. Under a special decree of the Argentine 
Government, a corporation with an authorized capital 
of 1,000,000 pesos has been formed to promote trade 
with the United States in a wide variety of non-com- 
petitive products. The Argentine Trade Promotion 
Corporation has opened offices in Rockefeller Center, 
New York City, to seek markets for Argentine manu- 
factured goods, agricultural products, minerals and 
metals, especially tungsten, by bringing Argentine 
producers in touch with United States buyers, dis- 
tributors and importers. The United States repre- 
sentative of the organization, J. B. Thomas, until 
recently manager of the United States Chamber of 
Commerce in the Argentine Republic, stated that 
the objective of the corporation is to increase Argen- 
tine exports in order to provide exchange with which 
to pay for imports from the United States. The 
corporation is authorized to purchase exchange from 
exporters of s»me 200 products not normally con- 
sidered regular exports to the United States. Mr. 
Thomas explained: ‘“‘The corporation pays these ex- 
porters at the rate of 421.89 pesos per $100 and sells 
this exchange to importers of American automobiles, 
spare parts, automobile accessories, agricultural ma- 
chinery and spare parts, in accordance with quotas 
set by the Argentine Exchange Control Office. This 
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exchange is sold at the rate of 455 pesos per $100. 
Quotas on such American products this year will 
total $11,000,000. It is estimated that several mil- 
lions of dollars more than this figure will be created 
by the export of the articles under the corporation’s 
control. This balance will go into a general exchange 
fund to be distributed as the Argentine Central Bank 
decides.” 

Foreign traders have learned unofficially that goods 
for export will rank fifth in priority rating. According 
to present advices, the order of priorities will be as 
follows: Army and Navy, defense manufacturing, 
lease-lend requirements, Office of Production Man- 
agement, export and Office of Price Administration 
and Civilian Supplies. In allotting priorities to Latin 
American shipments, it is understood that Govern- 
ment needs will be met first, with supplies for utilities 
maintenance, highways and machinery already in 
operation in manufacturing plants next after Govern- 
ment needs. 

The Argentine unofficial or free market peso closed 
at 23.90, against 23.90. The Argentine official peso 
is pegged at 29.78. The Brazilian milreis closed at 
5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. The Chilean export 
peso is nominally quoted at 4.00. Peru is nominal 
at 15.75, against 15.75. The Mexican peso is quoted 
nominally at 20.70, against 20.70. 

—_@——_- 

HE Far Eastern exchange and financial situation 
continues obscure in view of the acute political 
and military tension. Quotations are not available 
for Japanese yen owing to the freezing of Japanese 
assets by British and United States action on July 26. 
Shanghai exchange recovered to 5.08 cents on Tues- 
day, but two days later fell below 5 cents for the 
first time, to 4.99, as trade has come to a virtual 
standstill. Indo-China’s commerce in strategic com- 
modities, such as rice, rubber and tin, is now under 
Japanese control and the Japanese army of occupa- 
tion is paying for equipment and requisitioned cotton 
and rubber properties with funds placed at their dis- 
posal by the Bank of Indo-China. Japanese military, 
economic and political mobilization is proceeding, 
with extension of working hours, registration of work- 
ers, freezing of wages, tightened control of food and 
commodities, prices, shipping and other stringent 

measures to prepare for all eventualities. 

The Shanghai yuan closed on Friday at 5.25, 
against 5.10 on Friday of last week. The Hongkong 
dollar closed at 25.35, against 25 5-16; Manila at 
4974, against 4974; Singapore at 4714, against 4714; 
Bombay at 30.31, against 30.31; and Calcutta at 
30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 

















Banks of—| 1941 | 1940 | 1939 | 1938 1937 
£ £ £ | £ £ 
England _-- *995,602} _*595,493| *141,424,113| 327,596,867| 327,775.880 
France y__.| 240,687.670| 242,451.946| 328.601.484| 293.728.209| 293'246.138 
Germany x.| 3,882,700] | 3.889.300}  3,840.500| | 3.008.600| — 2'497'650 
Spain ...-- 63.667.000| 63,667,000} 63.667.000| 63.667.000| 87.323'000 
> alate 16,602,000] 17.440,000| 23.400,000| 25,232,000] 25/232'000 
Netherlands! 97,714,000] 97.714,000| 96.117.000| 123,403,000] 105'490.000 
Nat. Belg’m| 132'857.000| 132.857.0001 98.800,000| 84,919,000] 103.513.000 
Switzerland| 84.7581000| 86.730,000| 98.442.000| 113.041,000|  83.452'000 
Sweden....| 41.994.000| 41.994,000| 34,500,000} 29.234'000| 25'895.000 
Denmark..| 6.505.000) 6.505.000! — 6.500,000| — 6.539.000| — 6.549.000 
Norway ...|  6,667.000| 6.667.000,  6.666,000| 7,442,000] 6.602.000 
Total week.| 696,329,972| 700,510,793| 901,958,097|1,077,810,676|1,067,575,668 
Prev. week! 698.095.760' 700,462,764! 899.472.930)1.075.496.151'1.039 380.465 











Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. 


Even before the present 
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war, regular reports were not obtainable from Spain and Italy, figures for which 
are as of April 30, 1938, and March 20, 1940, respectively. The last report from 
Switzerland was received Oct. 25; Belgium, May 24; Netherlands, May 17; Sweden, 
May 24; Denmark, March 29; Norway, March 1 (all as of 1940), and Germany as of 
Aug. 8, 1941, and France as of Aug. 15, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold hcldings of the Bank 
at the market value current as cf the statement date, instead of the statutory price 
which was formerly the basis cf value. On the market price basis (168s. per fine 
ounce), the Bank reported holdings of £1,968,760, equivalent, however, to only 
about £995,602 at the statutory rate (84s. 11 44d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold heldings of the Bank of Germany as reported in 1939 and since include 
‘deposits held abroad”’ and “‘reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 2 96 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound. For details 
of changes, see footnote to this table in issue of July 20, 1940. 








Smelly 

On Friday of last week the Secretary of the Treas- 
ury of the United States, an official and confidential 
adviser of the President, reputed to rank among his 
closest friends, was accorded a hearing before the 
Committee on Finance of the Senate at which he 
pleaded earnestly for an increase in the huge burden 
of taxation proposed in the revenue bill just passed 
by the House of Representatives. Specificially, he 
demanded, on behalf of the Administration, that 
the bill be enlarged to raise the total estimated yield 
some $800,000 ,000, to an aggregate of $4,000,000 ,000 
and that about 5,500,000 individuals whose annual 
incomes have hitherto been considered, by the 
majority in Congress, too small to be subjected to 
the payment of Federal income taxes, should be 
required to pay such taxes. If these recommenda- 
tions prevail, every recipient of wages earning as 
much as $14.44 a week, or $750 a year, will be com- 
pelled to pay an income tax to the Federai Govern- 
ment, unless, indeed, his actual net or taxable in- 
come is reduced below that minimum by such lawful 
deductions as interest upon personal indebtedness 
and State taxation. At the same time, the Secretary 
represented that maintenance of the ratio of one- 
third taxation to two-thirds borrowing, which he 
has formerly urged upon Congress as the desirable 
way to provide for the growing rate of Federal 
expenditures and an essential safeguard against 
price-inflation, would require a further immediate 
increase of the taxation measure so as to provide for 
raising at least $5,000,000,000 during the next 
fiscal year. It would seem that such drastic and 
urgent recommendations from the head of the 
Treasury Department ought at last to make the 
great majority of the American people tax-conscious 
and incline them to scrutinize governmental ex- 
penditures and proposed expenditures with extreme 
‘are, and tend even to influence the Federal Govern- 
ment itself against temptation to gratify the every 
whim and inclination of the chief office-holders, 
regardless of cost. 

Yet it must have done very much less than that, 
for the very same newspapers which disclosed M.r. 
Morgenthau’s urgent demand for much greater 
revenue than had previously been suggested, also 
reported that the Committee on Rivers and Harbors 
of the House of Representatives, under pressure from 
the White House, had made provision for the St. 
Lawrence River Seaway and power project and for 
the Florida Ship Canal, as items in an enormous 
“pork-barrel” and “log-rolling” bill by which it is 
proposed to appropriate $766,000,000, and perhaps 
much more, for the improvement of rivers and 
harbors scattered throughout the districts of de- 
serving congressmen, some of whom might despair 
of re-election in 1942 unless extraordinary means are 
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devised to promote favorable sentiment among the 
voters. 

The Chicago ‘‘Tribune Press Service ,’’ under date 
of Aug. 8, accurately described the incident in the 
following words: 

The Administration scheme to get the $285,000,000, St. 
Lawrence Seaway and Water Power project through Con- 
gress in a colossal omnibus Rivers and Harbors bill was 
approved today by the House Rivers and Harbors Com- 
mittee. The oft repudiated $200,000,000 Florida Ship 
Canal also was tossed into the barrel to get Southern votes 
for the St. Lawrence project. With the miscellaneous 
navigation and power projects aggregating $281 ,000,000, 
which hitherto have been accepted by the Committee, the 
action today brings the total of the pork-barrel-measure to 
$766,000,000. If the Committee approves other pendi 
river and harbor developments the total outlay proposed wil 
approximate $1,000,000 ,000. 

The resurrection of these two repeatedly rejected 
and wholly indefensible projects and their inclusion 
in a bill formulated to scatter unnecessary appro- 
priations in exchange for, first, congressional votes 
thus induced to combine in the support of a large 
number of separate undertakings, very few, if any, 
of which could be passed upon their own merits or 
alone, and second, for suffrages at an ensuing national 
election of Federal legislators, is unpardonably 
arrogant, brazen in its effrontery, and as essentially 
wicked and corrupt as bribery itself in its crudest 
form. For half a century, at least, the congressional 
jobbery which has found expression in omnibus 
measures to appropriate for the enlargement of 
harbors and for increasing the navigability of streams 
has been a national scandal and disgrace and most 
Presidents have had the courage and honesty to 
discourage such excesses and frequently to condemn 
them in deserved and scathing terms. There never 
was a time when decency and economy in such ex- 
penditures were more essential to the safety and 
welfare of the American people than at this moment 
and it is a vast misfortune that the Executive 
Department takes this particular occasion, not 
merely to omit the salutary check upon log-rolling 
recklessness which past Presidents have deplored 
and in some degree restrained, but also to augment 
the evil by inspiring enormous additional wastes 
of its own devising. Invective might exhaust itself 
in condemnation of this infidelity to the public 
trust and still be far too weak. Most of the items 
in the bill, including the two especially mentioned are 
connected with each other only as political loot 
planned to be filched from taxpayers’ pockets. 

Upon their own merits, neither the St. Lawrence 
Seaway and Power project nor the Florida Ship Canal 
is capable of any defense that is not contemptible in 
its unreason and in its avoidance of essential facts 
and conditions alike upon the engineering, the 
physical, and the economic sides. There has never 
been a competent engineering examination of the 
special and peculiar conditions of the St. Lawrence 
River project; no one who at all comprehends its 
inescapable difficulties can feel reasonably assured 
that it is physically practicable of construction and 
of maintenance; everyone knows that its navigation 
must be impossible on account of ice during five 
months out of every 12; there are far simpler and 
more economical means for obtaining power equiva- 
lent to the most it could ever deliver; and there are 
much more efficient and far less costly facilities 
already existing for carrying all the freight it could 
possibly ever transport. Without the President’s 
obstinate determination not to yield in his long 
advocacy of this project, upon the engineering and 
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the economic aspects of which he is neither a qualified 
authority nor has taken competent and disinterested 
advice, the proposal to spend $285,000,000 in 
Canada in the promotion of this utterly unwarranted 
undertaking could not command as many as 50 votes 
in any Congress not actually gone mad. And only 
blind stupidity would accept any estimate of cost to 
be borne by the Federal Government that is below 
$500,000,000. The Florida project is equally in- 
defensible and it is dreaded by at least one-half the 
residents of the State on account of the possible 
injuries that it may inflict by draining now fertile 
lands to the southward and seriously lowering the 
permanent water-table of an immense area. Early 
during the present Administration, there were im- 
provident expenditures upon this project, which of 
course created some local employment and inspired 
a certain inevitable regional cupidity but, otherwise, 
it lacks advocates as well as defenders. 

Congress will, of course, have to pass upon the 
measure containing these resurrected projects and it 
is most devoutly to be hoped that it will do so in a 
more suitable and patriotic spirit and with sounder 
purpose than the Committee, which by divided votes, 
favored both of them, and also many less spectacular 
projects that are in themselves entirely inexpedient 
under the fiscal conditions of the present. It is 
agreeable to record that eight votes were cast, in the 
Committee, against the St. Lawrence River project 
and 10 against the Florida scheme but, lamentably, 
there were 17 votes in support of the former and 14 
for the latter. Of course, Mr. Berle, of the State 
Department was energetic and omnipresent in the 
pressure-group supporting the Canadian expenditure, 
with the President’s determination and favor in 
matters of patronage always in the not remote back- 
ground. It would be a curious and by no means 
unprofitable study that would undertake to fathom 
the mental processes which could lead the head of 
a great nation, himself broadly unacquainted with 
great engineering problems, not trained in business, 
and never actually successful in a considerable series 
of rather ambitious and adventurous private business 
undertakings, to a relentless determination to impose 
upon a heavily burdened body of taxpayers, obviously 
objecting and strongly reluctant to assume the 
additional load, huge and untimely expenditures for 
far-reaching experimentation in projects that are 
wholly without any substantial endorsement or 
support, other than that which he accords and which 
he personally inspires. And it may well be that 
whoever finds himself long in the possession and 
substantially unchecked exercise of large executive 
powers should regard as a danger to be cautiously 
avoided the unconscious expansion of his own self- 
confidence and the arrogant obstinacy which might 
together lead to an unyielding and intolerant faith 
that whatever he wills for the people must be superior 
in their interest to anything they might devise and 
will for themselves. From that source springs 
tyranny and at that point democracy perishes. 

But whatever may be the response upon these 
ultimate and basic features, the thick atmosphere 
of trading and log-rolling that enmeshes the measure 
just launched in aid of the St. Lawrence and Florida 
projects is unpleasantly contaminated and mephitic 
even at the beginning. Should these projects, and 
others that are as generally unsound, which separately 
and upon their individual merits would be absurd, 
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prevail in combination, the stench that would rise 
to revolt the nostrils of the people would inevitably 
convince the great majority that radical changes 
must be made. The congressional election of 1942 
is not very far away and many congressmen are 
already contemplating its approach with conscious- 
ness that they are inevitably accumulating records 
difficult to defend before an alert electorate. In- 
excusable acquiescence in such fantastic profligacy 
as this measure of omnibus jobbery has been made 
to include would meet merited condemnation at the 
polls. 








Soviet Economy 


Though, of course, written before Soviet Russia’s 
involvement in this war, the report entitled “Eco- 
nomic Results of the U. 8. 8. R. in 1940 and the 
Plan of National Economic Development for 1941,” 
published by the Soviet Government, is of interest 
as affording some clues with respect to the efforts 
which Russia has been making to prepare herself 
economically against the great test of the defensive 
war she has so long anticipated. Her two natural 
enemies are located at, or near, the extreme ends of 
her territory and, since the partition of Poland, she 
has had to be prepared to defend two frontiers 
which are some 4,700 miles apart. She is now 
engaged in a life and death struggle with Germany 
in the West. Some of the recently reported move- 
ments and alleged plans of Japan in the Far East 
indicate that when Russia is believed to be suf- 
ficiently weakened by the German attack the Japa- 
nese will move as rapidly as they can to compel the 
Russians to withdraw from a large section of east- 
ern Siberia. Since neither the British Empire nor 
the United States can be for a long time of much 
assistance, Russia’s future obviously, therefore, de- 
pends primarily on whether she has been able to 
develop and marshal the tremendous volume of 
material resources and implements of war required 
for any prolonged resistance to the mighty on- 
slaught of Germany and presently, perhaps, to the 
menace of Japan’s ambitions. ‘Clearly there is an 
intimate relation between these vital factors and 
the state of Russia’s economy. 

Tsarist Russia was primarily an agricultural 
nation with primitive exploitation methods. Her 
industrial development was scarcely more than em- 
bryonic, if her then widespread handicrafts are 
excluded, and most of it was controlled by foreign 
capital and skills. Unlike the Nazis in Germany, 
who took over an advanced industrial organization 
and were satisfied with bending those in control to 
their will, the Bolsheviki uprooted the economic 
system they found and set themselves the colossal 
task of establishing an entirely new one. Thus they 
began at rock bottom, and in the course of their 
undertaking further handicapped themselves by 
going counter to, instead of using, such basic 
human instincts as the acauisitive sense and the 
desire of the peasants to possess their own outfit, 
as well as purging or restricting many whose abili- 
ties might have been usefully employed by less rigid 
economic zealots. 

A series of Five-Year Plans, the first of which got 
under way in 1928, was the Soviet method of 
attempting to develop the undoubtedly outstanding 
potentialities of Russia towards economic self- 
sufficiency and general power. In the effort the 


“elder earth” has at times been deeply shocked at 
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the disregard shown for human suffering, and the 
great emphasis placed on industrial development 
rather than on the wellbeing of the individual. The 
Russian leaders, however, believed that their objec- 
tive would tend eventually to the general welfare 
of their people. Moreover, they were in a hurry, for 
they genuinely feared that their two near neighbors, 
much less well equipped with the material resources 
required by great modern powers, would sooner or 
later attack Russia, if she remained weak. They 
also feared, perhaps to a lesser degree, that other 
great Powers, impelled by dislike of Soviet ideology, 
would at least abet if not participate in such an 
attack. 

The two outstanding features of the first Five- 
Year Plan, which ended in 1932, were the replace- 
ment of the small peasant holdings by collective 
farms, and the effort to become industrially self- 
sufficient, particularly in the construction of 
machinery and other capital goods, as well as in the 
production of the needed raw materials. The 
second Five-Year Plan, which ended in 1937, while 
still stressing the same major fields of endeavor, 
sought to give more attention to the consumer goods 
industries. The third Five-Year Plan, like the 
second, endeavored to correct the errors made in the 
attempt to carry out its predecessor, and while con- 
tinuing the development of the various branches of 
the economy placed much emphasis on the im- 
portance of integration. 

How far the plans have been carried out is a 
question to which no unqualified answer can be 
given. Stalin claimed that the first plan was 
93.7% successful. Many observers, while admitting 
that a tremendous effort was made, with substantial 
but uneven results, were of the opinion that failure 
of coordination, particularly due to bottle-necks in 
the imperfect transportation system, had prevented 
any close approximation of the plan. Admittedly, 
the second and much less grandiose plan was not 
fully carried out, especially as to the production of 
consumer goods. The chief reason given for the dis- 
crepancy was that the activities of Japan and Ger- 
many had forced the Soviet Government to favor 
defense products and consequently to alter arrange- 
ments with respect to consumer goods. The 
machinations of “wreckers” was, however, also 
blamed, and this period was followed by the famous 
large-scale purges and dismissals. The working out 
of the third plan has also been affected by necessary 
defense operations, and since the latter part of 1939 
by other military and war measures, including the 
Finnish campaign. 

It is not possible to get exact pictures from an 
examination of progress reports published by the 
Soviet Government. Their statements are being 
subjected to the severest and most exacting of 
audits and tests which could be devised—a sudden 
and determined assault by the greatest military 
power in the world. So far the Soviet Government 
has appeared to stand that test quite well. To one, 
however, who is not seeking to test the authenticity 
of the Soviet achievements, but merely to under- 
stand the statistics offered, these reports are not as 
helpful as they might be. Even the severest critics 
admit that Russia had made astonishing progress 
in certain economic fields during the last 13 years. 
They have claimed, however, not only that the 
progress has been made at an exorbitant cost of 
various kinds but also that it has not been uniform 
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or as great as the figures presented appear to 
indicate. 

Especially since 1937, Soviet statistics only here 
and there give quantity figures, relying most of the 
time on values measured in percentages or in rubles. 
Apparently the 1926-27 ruble is the basis of compari- 
son, though much has happened since then to the 
value of the ruble. Thus most of the figures given 
from year to year indicate the relative progress 
made in the plan series rather than the amount of 
production. 

The report first mentioned above covers the re- 
sults of 1940, which was the third year of the third 
plan, and also outlines the plan for the fourth year, 
namely 1941, as adjusted to developments. It was 
presented last February to the eighteenth All-Union 
Conference of the Communist party by N. Voznesen- 
sky, who is the Chairman of the State Planning 
Commission—the body charged with the formula- 
tion of these plans—and, also rather significantly, 
the Chairman of the Council of Defense Industry. 
As politicians the world over share certain more or 
less amiable traits, it is not surprising that the 
report gets off to a good start by comparing the 
growth of production in the Soviet Union with that 
in the United States, taking, presumably as most 
satisfactory to the writer’s thesis, the level of 1929 
as 100, and finding that while our production had 
increased only 11% by 1940, theirs had increased by 
430%. He quickly adds, however, that from the 
point of view of production per capita they are still 
behind us, as their output of steel, coal and electric 
power is one-third or one-fourth of ours. 

The report states that the Soviet Union “is taking 
measures to equip its national economy with up-to- 
date technique and generally to keep the country 
in a proper state of preparedness.” During the 
first three years of the third Five-Year Plan the 
industrial output of Soviet Russia increased by 44% 
to 137,500,000,000 rubles. Of special interest to the 
defense development was the fact that this general 
increase included one of 76% in the case of the 
machine marking metal working industry, though 
simultaneously a thorough-going modernization of 
equipment was undertaken. During the same period 
the capital goods industry increased its output by 
52%, and the consumers’ goods production advanced 
by 38%. It was, however, noted that the industrial 
output did not meet with the requirements of the 
third Five-Year Plan, since the average annual 
additional production for the first three years was 
13% and the plan called for an average annual in- 
crease of 14%. This deficiency was ascribed to a 
lag in the production of the iron and steel industry 
during 1988. 

During the 1938-39 period 2,900 new mills, fac- 
tories, mines, power stations and other plants (not 
including those of a local character) were put into 
operation. By this means the capacity of the coal 
mines, among others, was increased by 51,000,000 
tons, the capacity of the power stations by approxi- 
mately 2,400,000 kilowatts, that of the blast furnaces 
by 2,900,000 tons of pig iron, and that of the cotton 
textile mills by about 1,000,000 yards. 

The average daily outputs of the metal smelting 
and fuel extraction industries were likewise in- 
creased towards the end of 1940 as against similar 
productions at the end of 1937, as follows: pig iron 
to 46,000-47,000 tons from 40,000 tons; steel to 
58,000-59,000 tons from 50,000-51,000 tons; coal, 
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467.000 tons from 370,000 tons; oil and oil-gas, 
97.000-98,000 tons from 84,000-86,000 tons. Never- 
theless, this progress was declared to be inadequate, 
and in the case of the metal and oil outputs to have 
fallen behind the demands of the five-year plan as 
well as of “the growing requirements of the national 
economy.” 

For 1941 the report calls for not only increased 
production (in capital goods at the rate of 23.5% 
over 1940, and in consumers goods 9%), but also 
for a “decided improvement in the quality of the 
goods produced.” It is particularly insisted that 
the non-ferrous metals industry must meet the 
standards of quality attained by the products “of 
the advanced capitalist countries,” and the atten- 
tion of the People’s Commissariat of the Non-Fer- 
rous Metals Industry is drawn to the matter. 

The prospects for attaining the desired increased 
production for 1941 are regarded as encouraging, 
in view of some of the increases secured in the last 
quarter of 1940: the daily output of pig iron then 
reaching 95% of that called for in 1941, and the 
daily production of freight cars 90%. It is sug- 
gested that the full utilization of the existing 
machinery will help greatly. For example, in 1932, 
and again in 1940, censuses of metal-working 
machinery were taken. During the interval the 
metal-cutting machines increased by 250% and the 
forging machines and presses by 200%. However, 
the later census also showed that on Nov. 1, 1940, 
about 46,000 machine-tools and 8,000 forging ma- 
chines and presses were at the plants, but were not 
yet installed, and about 70,000 machine tools and 
15,000 forging machines or presses were standing 
idle, either because of repairs, untimely delivery of 
tools fixtures and stock, or shortage of workers. 
After eliminating the equipment in process of instal- 
lation, under repair or considered unfit, an avail- 
able “reserve” of 68,000 was found to exist—its im- 
portance being brought out by allusion to the fact 
that “in 1929, the best year, the United States of 
America turned out about 65,000 machine-tools.” 

Examples, found in the practice of various Soviet 
industries, of obtaining additional production by 
use of perfected machinery and the introduction of 
more advanced technical methods are given. Soviet 
industries are urged to reduce production costs and 
cut down overhead expenses. In that connection a 
brief homily on profits is included. As an induce- 
ment to engage in a given branch of industry profit 
is not approved of in Russia, as the party, in that 
respect “is guided by the interests of the victory of 
Socialism and the preservation of the Soviet Union’s 
independence in relation to the capitalist world, and 
not by the amount of profit.” However, as a gauge 
of the economical operation of an industry the 
profit test is deemed in Russia to be valuable. 
Therefore, the report deprecates the fact that cer- 
tain important branches of industry are still run- 
ning at a loss. Thus in 1940 the timber industry 
lost 11 or 12 rubles on every cubic meter of timber 
produced, and the shale industry 33 rubles on every 
ton of shale quarried. 

Losses due to spoilage are declared to be at least 
50% too high. It is estimated that at the machine- 
construction and iron-steel plants alone the spoilage 
loss amounted to 1940 to 2,000,000,000 rubles. In 
1937, out of every 1,000 workers employed in the 
Soviet industries 75 were office employees, but in 
1939 the number increased to 90, and in 1940 
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dropped only to 87. It is regarded as important 
that at least the 1937 level be reattained. Of 
special interest to outsiders is the following: 


In order to be able to utilize all these and other potenti- 
alities for the growth of our industry we must develop the 
system of giving material inducements to workers to fulfill 
the plan well and economically, and must therefore thor- 
oughly eradicate equalitarianism, and unfairness in the 
payment of labor at the plants. 

In that connection it is said that auxiliary work- 
ers have lower standards of output and less super- 
vision than basic productive workers. The practice 
of remunerating equally executive and technical 
personnel who get their plans fulfilled and those 
who do not is also stigmatized as unfair. If such 
“unfairness is eliminated and a proper system of 
material inducement adopted,” the report adds that 
“new potentialities for the growth of our industry 
will be created.” 

In 1940 important changes were made in connec- 
tion with the exploitation of the agricultural wealth 
of Russia. By 1938 some 93% of the peasant house- 
holds occupying 99% of the cultivated land had 
been “collectivized.” For some years prior to 1940 
the collective farm system had been run on a basis 
whereby the farmers turned over their land, live- 
stock and tools to the collective which operated the 
farm, renting the necessary machinery and obtain- 
ing technical advice from the nearest of the 5,000 or 
so State farms. The collectives were assessed by 
the State an annual amount in kind, based on pro- 
duction. The balance of the crops were divided 
among the members of the collectives in accordance 
with certain rules. Each individual member could 
sell his share for his own benefit. He was also 
allowed to keep a small number of livestock and 
chickens. 

The management of collectives had of recent years 
been renting some of the land to the individual 
members who cultivated it, or used it as pasture 
for their own profit. This practice and the fact that 
the assessment of the State’s share was made on the 
basis of production were believed to have diminished 
the interest of the members in the collective opera- 
tions and consequently to have had an adverse effect 
on the State’s portion of the crops, though the re- 
port says that the “gross harvest of grain in 1940 
increased by 7.3%, of sugar beets by 18.6%, of sun- 
flower seed (for vegetable oil) by 13.2%, and of 
potatoes by 35.6%.” The yields of cotton and flax, 
however, fell behind the plan. At any rate, in May 
and June, 1940, it was decided to put a stop to the 
practice and change the method of assessment. 

The measures thus taken, forbidding the use of 
collectivized land for the benefit of the individual 
members, are referred to in the report as intended 
“to protect the socialized land from being squan- 
dered.” The adoption of the new system of calculat- 
ing the amount of produce from tillage and stock- 
breeding due the State on the basis of the acreage 
of each collective farm will, it is declared, act as “a 
spur to the initiative of collective farmers in devel- 
oping socialized farming, especially socialized stock- 
breeding in the collective farms.” Apparently to 
make these steps more acceptable, it was also de- 
cided to provide for additional payments to collec- 
tive farmers in the Ukraine who secure more than 
the planned yields of agricultural crops and pro- 
ductivity of livestock. The report declares that 
these “decisions and measures are historical in the 
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matter of developing and consolidating the victory 
of Socialism in the countryside,” and recommends 
that the system of additional payments be extended 
beyond the Ukraine. 

In 1940 the number of tractors increased to 
523,000 as compared with 483,000 in 1938, and the 
number of harvester combines to 182,000 from 
153,000. The livestock on the collective farms in- 
creased in 1940 as follows: cattle by 12%, pigs by 
15%, sheep 25, and goats 34%. At the beginning 
of 1941 there were reported to be on the collective 
farms 70,000,000 head of cattle, nearly 42,000,000 
sheep and goats, 8,200,000 pigs, and 14,400,000 
horses. The number of cattle is given as equal to 
the total in all Germany in 1938, and it is pointed 
out that Germany is rightly regarded as a country 
in which stock-breeding is highly developed.” 

It is particularly noted as “highly important” 
that the crops of the southeastern and eastern 
regions of Russia—incidentally regions which are 
well removed from the German frontier—are in- 
creasing. The achievements of the agriculture of 
the country are described as considerable, but those 
in charge generally, and the State farm authorities 
more particularly, are urged to draw upon the 
additional potentialities and eliminate shortcom- 
ings. Among the latter are enumerated: (1) the 
idleness of farm machinery even during the busiest 
periods of the year, (2) loss of crops due to delays 
in harvesting, (8) excessive stock-breeding losses 
and non-fulfillment of the program of stock produc- 
tivity, and (4) failure on the part of some of the 
collective farmers to work the necessary minimum 
number of days. It is recommended for 1941 that, 
while the grain area remains about the same as in 
1940, the area of all crops be increased by about 
4%—the increase in area of fodder, vegetable and 
melon crops being the largest. Incidentally, it may 
be of interest to point out that about 80% of the 
Russian deliveries to Germany under the 1939 trade 
agreement are widely believed to have taken the 
form of fodder. 

As the world knows, one of the most difficult of 
problems facing the Soviets is that of transporta- 
tion. With an area covering one-sixth of the earth, 
the length of its railways in 1938 aggregated some 
53,000 miles, compared with 236,842 in the United 
States. Tsarist Russia had only about 3,000 miles 
of paved roads. Since 1928 the Soviets have built 
about 32,000 miles of hard-surfaced roads, and the 
third Five-Year Plan called for building or recon- 
structing about 132,000 additional miles of high- 
ways, with a larger proportion of surfaced roads. 
But even this last figure does not bulk importantly 
in so vast a territory. Russia has many river water- 
ways, and the Soviets have built several important 
canals. However, though the potential length of 
the river-waterway system has been estimated at 
250,000 miles, only 62,000 were availed of in 1937. 

The figures mentioned in the report with respect 
to transportation cover only the extent of the serv- 
ices rendered by the railways and river-waterways 
in ton-kilometers. Some of these figures are astro- 


nomical, and perhaps for that very reason do not 
make a very vivid impression on the non-technical 
reader. The achievements of the railways in freight 
carrying were measured in 1939 by 392,000,000,000 
ton-kilometers, in 1940 by 409,000,000,000, and the 
plan for 1941 provides for an increase by 4% to 
431,000,000,000. 


In the case of river freight the 
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corresponding figures were 34,600,000,000 in 1939, 
36,000,000,006 in 1940, t&-be increased by 28% to 
46,300,000,000 during 1941. 

The writer of the report states that “in spite of 
individual shortcomings, our railways system suc- 
cessfully coped, and will undoubtedly be able to cope 
again, with the mobilization requirements of our 
Red Army.” He, however, expresses the opinion 
that there are grave defects in the work of the rail- 
ways, due to what he calls the irrational carriage 
of freight, which places an unnecessary burden on 
them, and to the restricted traffic capacity of a 
number of sections and lines. From the illustra- 
tions he gives it is clear that his hope of remedying 
the “irrational” haulage—excessive long-distance 
railway hauls and cross hauls—lies mainly in devel- 
oping the fuel, raw material and power potentiali- 
ties of the regions where certain industries are 
located, and also in placing in one vicinity all the 
plants engaged in various stages of the manufacture 
of important products. He also sees great possibili- 
ties of speeding up the circulation of rolling stock. 
Above all, however, he finds the largest potentiali- 
ties of speedily increasing freight transportation to 
be in the field of water transport, and he urgently 
calls upon the Commissariat of the River Fleet to 
reduce the idle time of river craft and more effec- 
tively to utilize the country’s vast waterways. 

While the balance of the report also deals with 
plans for the material and cultural advancement of 
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the people, we confine ourselves to mentioning the 
Soviet plans for the capital investments in 1941 in 
new plants or additions to old ones. As has been 
the case since the beginning of these plans, capital 
goods, fuel and power industries were to get the 
largest accessions of capital—the five relatively 
most favored industries in that respect being: the 
iron and steel, non-ferrous metals, oil, power sta- 
tions, and machine construction industries. Taking 
the country as a whole, the 1941 plan calls for con- 
struction work on 2,955 plants, of which 2,213 were 
to be new construction jobs or plants under con- 
struction, and 742 plants, already in operation, 
which are being expanded and reconstructed. 

The general effect on the reader of a perusal of 
the report is that a very earnest attempt has for 
many years been made to develop the economic 
potentialities of Russia, and that progress has been 
achieved towards making its wealth readily avail- 
able in the form of economic power. However, the 
report itself indicates by its frank criticisms and 
suggestions of improvement that much remains to 
be done before the power of Russian economy can 
achieve a measure of real fruition. However, the 
Soviet leaders, except for their fanatical adherence 
to communistic doctrines that stifle individual 
initiative, are astute realists, who hold their cards 
close to their chests, and they may have in store for 
Germany and the world at large still more sur- 
prises. 








Gross and Net Earnings of United States Railroads for the Month of June 


Countrywide stimulation of heavy industries under the 
defense program finds its due reflection in financial statistics 
of railroad operations for the month of June. The rail net- 
work is far more suitable for the requirements of that pro- 
gram than motor, airplane and other modes of transporta- 
tion, both gross and net earnings of the leading carriers 
have been advancing sharply for more than a year. The 
cumulative results begin to be impressive. Some caution 
doubtless is advisable with respect to the future trend of 
railroad earnings, but for the time being the returns can 
only be regarded as highly satisfactory. Rounding out a 
generally good half-year, the railroads reported in June gross 
earnings of $454,532,076 against $344,195,836 in the same 
month of last year, an increase of $110,336,240 or 32.06%. 
Because of the trying experiences of the decade of the 1930's, 
the managers of the vast systems remained properly cautious 
about rising costs, and the ratio of expenses to earnings fell 
to the remarkably low level of 65.69% in June, against 
73.16% in June, 1940. Accordingly, much of the increase 
in gross was transferred to the net column, and we find net 
earnings at the highest figure ever recorded in any June. 
Such net earnings totaled $155,957,655 against $92,404,546 
in June, 1940, a gain of $63,653,109 or 68.78%. We present 
these results in statistical form: 
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Examination of the statistics we have gathered together 
will show immediately that much of the improvement in 
the basic financial position of the railroad transportation 
industry is due to sound management and the economy of 
operations enforced by the long lean period of the 1930's. 
Although the gross earnings have advanced sharply of late, 
they exceeded for years on end in the 1920’s the aggregate 
now recorded. Not in any June throughout the decade from 
1920 to 1929, inclusive, were gross earnings less than in 
June, 1941. This is not to say that the business of the 
country as a whole then was greater, for other statistica] 
indices might dispute any such assertion. Much railroad 
business in the meanwhile has been diverted to the motor 


highways, the inland waterways and the airways. In recent 
months, on the other hand, business that ordinarily has been 
handled in large part by coastwise and inter-coastal vessels 
has been diverted increasingly to the railroads, and in view 
of the world shipping shortage this is a trend that can be 
expected to continue. The fact that railroad gross for many 
years ran at a higher rate than now is recorded throws into 
high relief the excellent performances of the executives. 
For the net returns in June of this year exceeded the best 
performances even of the 1920’s, which were the most 
prosperous years ever experienced by the railroads, as a 
whole. 

Again proceeding very sensibly, and with due regard to 
the uncertainties of this war period, the railroad managers 
of late have concentrated their efforts on putting their 
financial affairs in the best possible order. Not many 
dividend increases have been voted in recent months for, 
with few exceptions, the railroads contracted large loans in 
the 1930’s to meet overhead. In important instances such 
loans now are being repaid to the Reconstruction Finance 
Corp. and to the banks which advanced the funds. The 
havoe caused among the railroads by the depression, which 
left more than one-third of all mileage in one stage or another 
of financial reorganization, is being remedied rapidly under 
existing circumstances. Although reorganization plans in 
general ruled out any consideration for junior equity holders, 
in recent years, there is now in evidence a tendency to pre- 
serve such interests. This, of course, is a most salutary and 
just procedure. Finally, it should be noted and pondered 
that agitation for wage increases among the various groups 
of railroad employees is reaching the acute phase, now that 
the carriers are in a somewhat improved financial position. 
Demands of the railway labor unions for 30% increases in 
wages were rejected as a matter of course, Aug. 5, and a 
call for a strike vote followed. If the strike vote is affirma- 
tive, mediation can be expected to develop, and other steps 
loom beyond that if the mediation is unsuccessful. The 


wage question possibly will not reach the critical moment 
of decision for some months to come, but it now stands as 
an undeniable threat to the carriers. 

We turn now to the business considerations which under- 
lie railroad earnings. In order that we may show in a simpli- 
fied form the measure of trade activity in relation to its 
bearing on the revenues of the railroads during the month 
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under review, we have brought together in the subjoined 
table the figures indicative of activity in the more important 
industries, together with those pertaining to grain, cotton 
and livestock receipts and revenue freight car loadings for 
the month of June, 1940, as compared with the same month 
of 1939, 1938, 1932 and 1929. These figures disclose that 
the output of all the industries covered was on a greatly 
increased scale as compared with the same month last year. 
Large increases, too, are shown in the number of cars loaded 
with revenue freight and receipts of cotton at the southern 
outports were considerably larger. Receipts of grains and 
flour at the Western primary markets (taking them as a 
whole) were also considerably larger than in June last year, 
all of the various grains contributing to the gain with the 
single exception of corn. Livestock receipts at Chicago, 
Kansas City and Omaha were also on a much larger scale. 























June 1941 1940 1939 1932 1929 
Automobiles (units): 
Production (passenger 
cars, trucks, &c.)_a.- 520,521 344,636 309,738 183,106 545,932 
Building ($000): 
Constr. contr. awarded b 539,106 324,726 287,439 113,075 529,891 
Coal (net tons): 
Bituminous .c.-...-..--- 43 ,090 ,000/32,400 ,000/27 ,959,000) 17,749,000|38 ,580,000 
Pa. anthracite.d__..-.-. 4,886,000! 4,492,000; 3,577,000; 2,550,000) 5,069,000 
Freight Traffic: 
Car loadings, all (cars) _e|z4,250,630/|z3 ,534,564|z3,127,262|z2,454,769|z5,260,571 
Cotton receipts, South-| 
ern ports (bales) _f__- 338 ,062 119,397 108,541 174,056 69,458 
Livestock receipts: ¢ 
Chicago (cars) _..-..- 5,596 5,974 5,697 10,050 15,085 
Kansas City (cars) --- 2,064 1,763 1,722 4,192 6,100 
Omaha (cars)... ----- 1,315 1,169 1,533 3,130 6,021 
Western flour and grain 
receipts: 
Flour (000 barrels) - - - x1,630 x1,582 x1,630 x1,315 x1,841 
Wheat (000 bushels) - - 243,767 «14,997 x46,939 «19,844 x24,803 
Corn (000 bushels) -.-. =17,687 x22,834 x14,908 x5,429 «20,145 
Oats (000 bushels) - - - x3 ,396 «1,752 25,265 ,409 28,181 
Barley (000 bushels) - x7,944 x4,115 x4,372 x1,298 x3,233 
Rye (000 bushels) - - .- x2,458 x769 x1,866 x322 3657 
Iron & Steel (net tons): 
Pig iron production_k__| 4,553,165| 3,818,897) 2,372,665 703,432) 4,163,292 
Steel ingot production_1_| 6,800,73U| 5,657,443) 3,606,729) 1,036,102) 5,573,076 
Lumber (000 feet): 
Production._m--..-.-.-.-- x988,959| 930,522) x923,795| x427,733/x1,527,032 
Shipments_m_-_---.-.-.-- x1,014,093| 905,245) 929,528) x487,286)x1,495,521 
Orders received_m- - -- - «1,148,614 875,718! «974,265! x466,175'x1,447,009 





Note—Figures in above table issued by: 

a United States Bureau of the Census. b F. W. Dodge Corp. (figures for 37 
States east of Rocky Mountains). c National Bituminous Coal Commission. 
d United States Bureau of Mines. e Association of American Railroads. f Com- 
piled from private telegraphic reports. @ Reported by major stock yard companies 
in each city. h New York Produce Exchange. k “Iron Age.’ 1! American Iron 
and Steel Institute. m National Lumber Manufacturers’ Association (number of 
reporting mills varies in the different years). x Four weeks. z Five weeks. 


All the foregoing has applied exclusively to the railroads 
of the country as a whole. Turning our attention now to 
the separate roads and systems, we find the exhibits in 
consonance with the results shown in the general totals. 
In June, 1941, 86 roads and systems reported increases 
in gross earnings in excess of $100,000, and in the case 
of the net earnings, 73 roads showed increases above 
$100,000 and in both cases not a single road showed a de- 
crease of over $100,000. As might be expected we find the 
Pennsylvania and New York Central at the top of the list, 
in the case of both the gross and the net, the Pennsylvania 
showing a gain of $13,607,055 in gross and $4,268,810 in net 
and the New York Central, with an increase of $8,253,928 
in gross and $4,192,997 in net. The changes are too numerous 
to mention separately so we will only add that in the gross 
31 roads were able to show increases over $1,000,000 and 21 
roads gains of the same amount in net. In the subjoined 
table we show all changes for the separate roads and systems 
for amounts in excess of $100,000, in both gross and net: 
PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
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Increase Increase 
New Orl & Northeastern $208,617|N O Tex & Mex (3rds)_. $130,311 
New York Connec eel 205,480| Atlanta Birm & Coast... 1 0.158 
Alabama Great Sou wre fos'sce rp r3 , Tn iidond. . 4 85 
Minneapolis & St Louis_ 178,750] Char & va... 109,696 
er & Lake Erie... - 169,2741N Y Ontario & Western- 109,482 
Central Vermont... ___-- 159 Long Island..........- 109,135 
Lo & Ar at 151,049] Georgia. _.....-...-... 101,819 
Lehigh & New England. - 147,617 
Monongahela _ __-_._.- - 142,686 
a Ind & Louisy-.-- 138,280{ Total (86 roads)_-.-.- $107,768,718 
a ese figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Ch & St. Louis, Michigan Central, 
Cincinnati N ern and Evansville I polis & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $8,877 ,307. 
PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF JUNE 
In 
Pe ae at $4,268,810] Gulf Mobile & Ohio. --_-- $421,911 
New York Central-_-__-_- a4,192,997 ala ae 18, 
Atch Topeka & Santa Fe 3,804,117 ware & Hudson. --- 411,715 
Sou (2 roads)...-. 3,004,056] Minn St Paul & SS M-_-_- 383 ,963 
Chesapeake & Ohio---- - 2,078,887 | Yazoo & Miss Valley- --- 360,484 
Baltimore & Ohio. _._-- 2,064,880} Texas & Pacific. _...... 331,949 
Southern. _..........-- 2,029,331|/St Louis Southwestern. - 331,064 
Chicago Milw 8t P & Pac 2,011,770] Clinchfield_.____._._.- 324,761 
Louisville & Nashville-. 1,831,113] Alton__.........-.__.- 317,007 
Missouri Pacific_--—-.__-- 1,809,125] Chicago Great Western - - 301,448 
Cc Burl & Quincy-- 1,697,300] Nashv Chatt & St Louis. 293,152 
Norfolk & Western... -- 1,671,202] Cine N O & Texas Pac--. 273,585 
EEE cis Pee ee 1,523 ,719| Rich Fred & Potomac... 266,620 
N Y N_H & Hartford_-. 1,517,562| Western Maryland. ---- 266,276 
nion Pacific........-- 1,432,677 | Chicago St P Minn & Om 266,169 
YC & St Louis. 1,319,703] Pitts h & Lake Erie_ 259,760 
Great Northern. ...._-- 1,310,927 | Missouri-Kansas-Texas- 251,231 
Atlantic Coast Line. ---. - 1, ,557| Colo & Southern (2 rds) - 229,387 
Chicago & North West’n 1,225,682] Detroit Toledo & Ironton 227,807 
Illinois Central. _......- 1,204, enver & Rio Gr West --_ 213,232 
Chicago R I & Pac... - 1,165, Internat Great Northern 186,530 
| RE Cate 946, Wh & Lake Erie- - - 172,322 
Seaboard Air Line. -_ ~~~. - 930,810} Western Pacific. .....-- 167,276 
Ne PO ,224| New Orl & Nor Eastern- 158,635 
Northern Pacific. ——..-- 897 ,849/Ch & Eastern Ill_-_- 152,501 
Del Lack & W as 0,095|New York Connecting. . 149,161 
Lehigh Valley. ........- 737 ,276| Penn- iis 141,081 
Boston & Maine....._-- 29, tral Vermont... -._.- 137,962 
Pere Marquette_-__..-- 708,365 | Maine Central._._..-.. 121,162 
Central of New J ka tara 692,247 gh & New E d. 120,782 
St Louis San Fran (2rds) 686,651] Bessemer & e Erie-- 117,927 
G Western- - 532,650 | Monongahela. -__....-.-. 112,805 
Dul Missabe & Iron R-.- 514,618| Chicago & Ill Midland. 104,081 
Elgin Joliet & Eastern. - - 485,335] Kansas City Southern. - - 101,837 
Central of Georgia. ----- 448,7 Pap re epee 
Spox Port & Seattle---- 441,959! Total (73 oads)_..--- $61,669,337 


a These figures cover the operations of the New York Central and the 
leased lines—Cleveland Cincinnati Chicago & St. Louis, Michigan Central, 
Cincinnati Northern and Evansville Indianapo.is & Terre Haute. Includ- 
ing Pittsburgh & Lake Erie, the result is an increase of $4,452,757. 


The general trend of the improvement in the operating 
results of the railroads in June is readily seen to be country- 
wide when the roads are arranged in groups, or geographical 
divisions, according to their location. Here we find that 
all the three districts, the Eastern, the Southern and the 
Western—as well as all the various regions comprising these 


districts, in the case of both the gross and the net, all show 
substantial improvement over the same month last year. 


The percentage of increase, it will be noted is quite high in 
all cases, going up to 39.22% in gross and 119.57% in net 
in the Southern district. As previously explained, we group 
the roads to conform with the classification of the Inter- 
state Commerce Commission. The boundaries of the various 
groups and regions are indicated in the footnote to the table: 


SUMMARY BY GROUPS—MONTH OF JUNE 
Gross Earnings 









































OF JUNE 
Increase Increase 
Pennsylvania_---_-.-..--.- $13,607.055|Grand Trunk Western... $746,574 
New York Central------ a8,253 923) Elgin Joliet & Eastern. - 727 833 
Southern Pacific (2 rds). 6,586,955} Delaware & Hudson---- 715,536 
Atch Topeka & Santa Fe 5,755,309|Dul Missabe & Iron R-_- 696 ,900 
Union Pacific. ......... 4,931,796 | Missouri-Kansas-Texas_- 635,052 
Baltimore & Ohio_-_-.--.- 4,047,241} Minn St P &88S M____- 34,1 
I iti la dk hci Bi celal 3,495,480 | Pittsburgh & Lake Erie_- 623 379 
Caic Milw St P & Pac... 2,873,646|St Louis Southwestern_- 10,891 
Missouri Pacific_-_---.--- ,694,673 | Central of Georgia- - --_ __ 589,096 
NYNH&Hartford__.. 2,545,462] Vir Dit pnede« 560 264 
Louisville & Nashville... 2,477,796) Gulf Mobile & Ohio_---- 532,092 
Chesapeake & Ohio..... 2,428,616|Texas & Pacific__.-.__- 482,245 
Chicago Burl & Quincy... 2,382,479] Western Maryland-_-_--- 479,739 
BRss ie bheincddnswonce pA ES eee 473 837 
Great Northern. ------- ,237 840] Denver & Rio Gr West -_- 461,515 
Illinois Central-_--_-----.- ,196,997 | Yazoo & Miss Valley___- 55,760 
orfolk & Western----- 2,195,783! Nashv Chatt & St Louis_ 451,173 
Chicago & North Western 1,896,191);Cinc N O & Texas Pacific 446,96! 
Seaboard Air Line------ 1,855,840/|Spok Port & Seattle.___ 439,347 
Chicago R I & Pacific_.. 1,831,700 cago Great Western -- 389,068 
Atlantic Coast Line- - ~~ - 1,823 ,021|W ~ ae 381,685 
SG hace aetorastnde dato ay we 1,798,967 | Wh & Lake Erie- - - 373,425 
N Y Chicago & St Louis_ 1, 457 | Clinchfield_ -_-._--._-- 371,915 
| | SSPE 1,401,014] Rich Fred & Potomac. --. 365,680 
Northern Pacific------- 1,391 ,344| Kansas City Southern_- 331,940 
St Louis San Fran (2rds) 1, 457 | Internat Great Northern 292,319 
Boston & Maine-_------- 1,214,798 Catcage & Eastern Iil--- 278,758 
Del Lack & Western._.. 1,132,271) Det Toledo & Ironton-- 72, 
Lehigh Valiey_-_-_--.---- 1,118,142 | Chicago St P Minn & Om 267 ,921 
Central of New Jersey... 1,042,949|Maine Central_-__.___- 239,275 
Pere Marquette-_---_.-.-- 1,021,706! Colo & Southern (2 rds) - 236,310 





District and Regton 1941 + 1940 Inc. (+) or Dec. (—) 
Eastern Distriad— & s x % 
New England region (10 roads) -- - - - 17,822,222) 13,285,928) +4,536,294| + 34.14 
Great Lakes region (23 roads) --- ~~ - 83,501,488) 63,647,415) + 19,854,072| + 31.19 
Central Eastern region (18 roads) --_|100,079,829| 76,469,441/ + 23,610,388/ + 30.87 
TR ee B., Vancncncdneones 201,403 ,539/|153,402,784| + 48,000,755) + 31.29 
Southern Distriad— 
Southern region (26 roads)._____.._| 56,291,565) 40,432,307) + 15,859,258) + 39.22 
Pocahontas region (4 roads) - _ - - - - - - 28,607,623) 23,057,274) + 5,550,349) + 24.07 
TUG GO CORE cc cvddcbescsdsvcs 84,899,188) 63,489,581) + 21,409,607) + 33.72 
Western District— 
Northwestern region (15 roads)..-._| 53,425,666) 42,403,131) + 11,022,535) + 25.99 
Central Western region (16 roads)._| 82,648,504) 61,024,562) + 21,623,942) + 35.43 
Southwestern region (20 roads) - - - - 32,155,179| 23,875,778) +8,279,401| + 34.68 
Wes Ge PONG ca ccewoasaccseen 168 ,229,349| 127,303,471 + 40,925,878) + 32.15 
Total all districts (132 roads) __---. \454,532,076'344,195,836 + 110336240) + 32.06 








Net Earnings 



























































! 
District & Region M tleage 1941 | 1940 Inc. (+) or Dec. (—) 
a ae: 

Eastern Dist— | 1941 ; 1940 | m= $ % 
New Eng. refion..| 6,699) 6,715| 6,220,141| 3,464,225) +2,755,916) +79.55 
Great Lakes region| 26,066) 26,131) 28,762,481! 16,514,729| + 12,247,752) +74.16 
Cent. East. region) 24,468) 24,522) 33,246,832) 23,360,585) +9,886,247| +42.32 

eee 57,233 57,368) 68,229,454) 43,339,539) + 24,889,915) +57.43 

Southern Dtst.— 

Southern region__.| 38,036) 38,278) 18,586,732) 8,464,920) + 10,121 ,812|+119.57 
Pocahontas region) 6,086 6,063) 15,181,607| 10,746,014| +4,435,593| +41.28 

TOU. 22 c20n00- 44,122 44,341| 33,768,339| 19,210,934) + 14,557,405) +75.78 

Western Dist.— 

Northwest’nregion| 45,524) 45,675) 19,234,372| 11,816,019) +7,418,353) +62.78 
Cent. West. region| 56,203) 56,350) 24,562,480| 12,857,472) + 11,705,008) +91.04 
Scuthwest’n region| 29,054) 29,096) 10,163,010) 5,180,582) +4,982,428|) +96.18 

Ee 130,781 (131,121) 53,959,862) 29,854,073| + 24,105,789) +80.75 

Total all districts - 232,136 '232,830'155,957,655 92,404,546' + 63,553,109! +68.78 





NOTE—Our grouping of the roads conforms to the classification of the Interstate 
Commerce Commission, and the following indicates the confines of the different 


groups and regions: 
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EASTERN DISTRICT 

New England Region—Cpomprises the New England States. 

Great Lakes Region—Comprises the section on the Canadian boundary between 
New England and the westerly shore of Lake Michigan to Chicago, and north of 
a line from Chicago via Pittsburgh to New York. 

Central Eastern Region—Comprises the section south of the Great Lakes Region 
east of a line from Chicago through Peoria to St. Louis and the Mississippi River 
to the mouth of the Ohio River, and north of the Obio River to Parkersburg, W. Va., 
and a line thence to the southwestern corner of Maryland and by the Potomac 


River to its mouth. 
SOUTHERN DISTRICT 

Southern Region—Comprises the section east of the Mississippi River and south 
of the Ohio River to a point near Kenova, W. Va., and a line thence following the 
eastern boundary of Kentucky and the southern boundary of Virginia to the Atlantic. 

Pocahontas Region—Comprises the section north of the southern boundary o 
Virginia, east of Kentucky and the Ohio River north to Parkersburg, W. Va., 
and scuth of a line from Parkersburg to the southwestern corner of Maryland and 
thence by the Potomac River to its mouth. 


WESTERN DISTRICT 

Norhtwestern Region—Comprises the section adjoining Canada lying west of the 
Great Lakes Region, north of a line from Chicago to Omaha and thence to Portland, 
and by the Columbia River to the Pacific. 

Central Western Region—Comprises the section south of the Northwestern Region 
west of a line from Chicago to Peoria and thence to St. Louis, and north cf a line 
from St. Louis to Kansas City and thence to E] Paso and by the Mexican boundary 
to the Pacific. 

Southwestern Region—Comprises the section lying between the Mississippi River 
south of St. Louis and a line from St. Louls to Kansas City and thence to El Paso, 
and by the Rio Grande to the Gulf of Mexico, 


The grain movement ever the Western roads (taking them 
collectively) in June, 1941 rose far above that of June last 
year. Although the corn receipts were on a reduced seale, 
the movement of all the other cereals, in a greater or lesser 
degree, was very much larger. This being true in the case 
of wheat, 43,767,000 bushels having been moved in the 
month against 14,997,000 bushels in June, 1940. Altogether, 
the receipts at the Western primary markets of the five 
cereals, wheat, corn, oats, barley and rye, in the four weeks 
ended June 30, 1941, aggregated 76,252,000 bushels as com- 
pared with 44,467,000 bushels in the corresponding four 
weeks of last year. Carrying the comparison further back, 
we find the grain receipts in the same period of 1932 totaled 
30,302,000 bushels and in 1929, 57,019,000 bushels. In the 
following table we give the details of the Western grain 
traffic in our usual form: 


WESTERN FLOUR AND GRAIN RECEIPTS 
Four Weeks Ended June 28 
































Flour | Wheat | Corn Oats Rye Parley 
(000 Omitted) Year| (Pblis.) (Bush. ) (Bush. ) (Bush.)| (Bush.)| (Bush.) 
TS ATT tcc, {}1941 783 932 6,058 1,116 790 726 
1940 772| 1,041] 10,390 586 363 561 
Minneapolis. .......----- f 1941 4| 11,222 1,166 967 1,324 3,569 
1940 fe Fe 3,241 1,502 421 281 1,646 
EA ge er oe ere f 1941} 5,282| 3,564 258 183 616 
1940 J 1,996| 2,847 110 33 221 
MEW ANNES. oc oc ciccewuss {jtg41 86} 2,490 343 10 32} 2,551 
1940 64 494 1,715 6 eee 1,177 
ie ocak wathoee de nertn fj1941 ” 816 91 257 3 5 
1940 — 260 232 69 1 4 
Indianapolis and Omaha_._{|1941| -_..| 2,497] 2,630 430 5 s 
1940; - 440) 2,375 202 2 17 
a ee f\1941 500} 2,575 551 62 16 112 
1940 505 420 764 140 29 193 
Ne ot ne mes melcdle f 1941 160 110 2,697 124 &2 251 
1940 136 72 1,768 128 59 291 
|. ee eee {j1941 103) 14,339 393 80 aia a 
1940 105) 3,465 667 44 haa ne 
eee fj1941 ae 503 93 78 aa ; 
1940 rane 78 284 44 aie 
Pe nztdiscnndngantaa fj1941 pas 2,894 otis mae : 
1940 een 3,449 a ae ; - 
0 f 1941 age 107 101 14 23 106 
1940) sa 41 290 2 1 5 
TH O.. 6 cabiteeexcke f 1941] 1,630| 43,767] 17,687] 3,396) 2,458) 7,944 
1940 1,582' 14,997° 22,834 1,752 769 4,115 








On the other hand, the cotton traffie over Southern roads 
—ordinarily of no great consequence in June, it being the 
tail end of the crop season—was very much larger than in 
June 1940 both’as regards the overland shipments of the staple 
and the receipts at the Southern outports. Gross shipments 
overland totaled 136,638 bales as compared with only 93,702 
bales in June last year, and but 54,759 bales in the same 
month of 1938. In June, 1932, the shipments dropped to 
14,575 bales, and in June, 1929, were 22,761 bales. Details 
of the port movement of the staple for the last six years 
are set out in the subjoined table: 
RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE 


, 1941, 1940, 1939, 




















1938, 1937 AND 1936 
| 1941 | 1940 | 1939 | 1938 | 1937 | 1936 
a 44,549) 27, 981| 42,212!) 31,708| 4,196! 19, 088 
Houston, &c__.-___- | 117,957| 22/043] 33 .916| 17.688} 81365 14.054 
Corpus Christi ----—-- | 212) 33| 1 ,005) 823 138 692 
New Orleans ---____- | 170 093; 49, 648} 35,100] 24,738} 29,079] 80,932 
NS UGS ein. nie ki | 2,637} 516, 2,863 9,132; 16,887) 9,714 
is ctw ann BS eka E 0 seanslhan eres ona -] 2,208 
 atdeainittins 602 2,368 1,609) 5,931 8,307) 3,001 
Beaumont... .-.....- ~=| an... aeaeed | ani 
Charleston _____.___- 2,003} ._.._- pener is | 3,085) 3,21 
Lake Charles_-_____- |  Ghamtet | ae ee ae 
Wilmington. .______- i gelato | 607 389) 717 422) «1,861 
a icoséecan ers: 12,423! 1,063 1,472) 3,964, 4,026 
Jacksonville ._____..- | snieedidle: anaes Oates 329) ----. 
e—— -|—— | Pes et A 
SRE 338,062' 119,397! 108,541! 95,338! 74,833’ 137.946 








In the table we now present a summary is furnished of 
the June comparisons of the gross and net earnings of the 
railroads of the country for each year back to and inelud- 
ng 1909. 
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Gross Earnings Mileage 
Month —— —___—_— 
of Year Year 1 Inc.(+) or; Per | Year | Year 
June | Giren Preceding | Dec. (—) Cent Giren | Preced'g 
aa $210, 356, 964 $184 ,047,216 | +$26,309, 748| +14.29| 197,648) 194,689 
GES 237,988,124) 210,182,484) +27,805,640| + 13.23) 204,596) 200,901 
al 231,980,259) 238,499,885, —6,519,626) —2.73| 222,825) 218,379 
Rees 243,226,498 228,647,383) +14,579,115| +6.38) 193, '886| 189,863 
Ae 259,703,994| 242,830,546 + 16,873,448| +6.95| 212,989) 210,288 
| ee 230,751,850) 241,107,727 —10,355,877| —4.30) 209, '764| 207.414 
See | 248,849, 716) 247 535,879 +1,313,837| +0.53) 240, 219) 235,828 
| heey «_| 285.149,746| 237,612,967| +47,536,779| +20.01| 226,752) 225,803 
gaat 351,001,045) 301,304,803) +49,696,242| +16.49| 242,111) 241,550 
 leeahaaeds 363.165,528| 323.163,116| +40,002,412| + 12.38) 220,303| 219,294 
"RES 424 ,035,872| 393,265,898| +30,769,974| +7.82| 232,169) 232,682 
NS 486,209, 842) 420,586,968 +65,622,874| +15.60) 213, 525) 208,598 
lees 460,582,512! 494,164,607) —33,582,095| —6.80) 235,208) 235,059 
ES 472,383,903 460,007,081) +12,376,822) +2.69| 235,310) 234,568 
ania 2 ei 540,054,165 473,150,664, +66,903,501| +14.14| 236,739) 236,683 
NE cid gach 464,759,956| 540,202,295) —75,442,339| —13.97| 236,001| 235,691 
algal 506 002,036 464,774,329) + 41,227,707 +8.87| 236,779) 236,357 
es 538,758,797| 506,124,762 +32,634,035) +6.45| 236,510) 236,243 
ir aceks | 516,023,639 539,797,813) —23,774,774| —4.40| 238,405| 237,243 
Ns Ge ig aerate | 501,576,771! 516,448,211); —14,871,440| 2.88) 240,302) 239,066 
a are 531,033,198 502,455,883, +28,577,315| +5.69) 241,608) 241,243 
Ss oi a ec 444,171,625) 531,690,472) —87,518,847| —16.46| 242,320) 241,349 
eee 369,212,042) 444,274,591| —75,062,549| —16.90) 242,968) 242,494 
“Sp 245,860,615) 369,133,884|—123,273,269| —33.4C| 242,179) 242,527 
a lad 281,353,909) 245,869,626) +35,484,283| +14.43) 241,455| 242,333 
aes 282,406,507| 277,923,922; +4,482,585 +1.61) 239,107; 240,932 
280,975,503) 282,406,506) 1,431,003) —0.51| 237,800) 239,020 
REE 330,212,333) 280,967,649 +49,244,684) +17.53| 236,814) 238,019 
RSS 351,047,025, 330,095,850) + 20,951,175 +6.35| 235,744) 236,281 
EUR 281,607,108, 350,994,558| —69,387,450| —19.77| 234,626) 235,501 
 epeleno ts 320,991,913) 281,547,886) +39,444,027| +14.01| 233,404| 234,527 
See 344,055,653) 320,991.928| +23,063.725| +7.19| 232,786) 233,399 
1941 454.532.076 344.195.836\+110.336.240| +32.06' 232.136! 232.830 
Net Earnings 
Month $$$ ____ -—_— — 
of | Year | Year | Increase (+) or Per 
June Given | Preceding Decrease (—) Cent 
1909 __- 74,196,190 | $59,838,655 + $14,357,535 +23.99 
| asa 77,173,345 74,043,999 +3,129,346 +4.23 
| a ee 72,794,069 77,237,252 — 4,443,183 —5.75 
Bete 76,223,732 71,689,581 +4,534,151 +6.32 
Es 76,093,045 76,232,017 —138,972 —0.18 
ig cieaatie 66,202,410 70,880,934 —4,678,524 —6.60 
la 81,649,636 69,481,653 + 12,167,983 +17.51 
ROS SPA Ram, AF 97 636,815 76,693,703 + 20,943,112 + 27.31 
I dein ea 113,816,026 103,341,815 + 10,474,211 +10.14 
eee *36 156,952 106,181,619 — 142,338 ,571 —134.05 
> 69,396,741 *40,136,575 + 109,533,316 + 272.90 
Soe 21,410,927 | 68,876,652 —47 465,725 —68.91 
1921. 80,521,999 | 15,131,337 | +65,390,662 +432.15 
pape 109,445,113 | 80,455,435 | +28,989,678 + 36.03 
inn ncnn een 124,046,578 | 109,618,682 | +14,427,896 + 13.16 
 «° ei 101,527,990 | 124,374,592 | —22,846,602 —18.37 
ad oh cae 130,837,324 101,487,318 | +29,350,006 + 28.92 
1926 149,492,478 | 130,920,896 + 18,571,582 +14.19 
1927 . 127,749,692 | 148,646,848 | —20.897,156 | —14.06 
| eG 127 284,367 129,111,754 | —1,827,387 —1.42 
1929 150,174,332 | 127,514,775 + 22,659,557 +17.77 
Te 110,244,607 | 150,199,509 —39,954,902 | —26.60 
1931. 89.676.807 110,264,027 | 20,587,220 —18.67 
., = 47,008,035 | 89,688,856 —42,680,821 | 47.59 
1933 94,448,669 | 47,018,729 | +47,429,940 | +100.87 
1934 74,529,256 92,967 854 —18,438,598 | —19.83 
1935 64,920,431 74,529,254 —9,608,823 | -—12.89 
1936 88,872,678 64,826,419 + 24,046,259 + 37.09 
1937 $6,067,895 88,850,296 2,782,401 —3.13 
1938 63,936,587 86,072,702 —22,136,115 —25.73 
eS 79,770,820 63,937,412 + 15,833,408 + 24.76 
1940 92,310.35 79,770,812 + 12,539,546 +15.72 
1941 A 55 957 655 92. 404,5 546 + 63. 553, 109 +68.79 
* Deficit. 


averages 
toward fractional losses rather than gains. 


lost 





The Course of the Bond Market 


There has been very little change in the corporate bond 


this week, 


with 


perhaps 


some 


slig 


rht 
Treasury bonds 


tendency 


ground earlier in the week but firmed up afterwards. 
Railroad bonds of highest grade have sold at lower prices. 


closed at 106% on 
Lower grades have 


For instance, Union Pacific 3%s, 1980, 
Friday, off 4% point from a week ago. 
been in general below last week’s prices, among these being 
Chicago Burlington & Quincey 4'%4s, 1977, off 2% at 71. 
Among the issues of bankrupt roads, Chicago Rock Island & 
Pacific bonds enjoyed rallies of about a point on Wednesday 
upon the announcement of an amended Interstate Commerce 
Commission plan for reorganization. 

Fluctuations among public utility bonds have been very 


small. High and better grades have been virtually un- 
changed. Small declines have been seen in some of the 


more speculative issues, such as Cities Service 5s, 1966, and 
New England Gas & Electric Association 1950. Com- 
mercial Mackay 4s, 1969, on the other hand, have been 
active at fractionally new highs. Wisconsin Power & Light 
Co. registered $30,000,000 : 1971, and $3,000,000 notes. 

All sections of the industrial list have been limited to 
fractional changes. Motion picture bonds have been strong, 
with Paramount 34s, 1947, making a new high at 97. 
Childs Co. 1943, at 48% also made a new 1941 peak. 
Interest in new financing was confined to the offering of 
$25.000.000 of debentures and $15,000,000 of serial notes by 
Standard Oil Co. of California. 


a 
os, 


34s, 


os, 


Some late nrofit-taking apneared in Australian bonds, 
which have been quite buoyant recently among foreign 
issues. Canadian loans have been little changed, while 


among European issues Norwegian bonds moved into higher 
grounds. 


Belgian and French bonds have been softer as 








Volume 153 


Danish loans firmed up. There has been some slight un- 
settlement in Cuba 4%s in reflection of the recent sugar 
ruling. Mexican issues have been in better demand, while 
the rest of the South American list continued slow, with 


The Commercial & Financial Chronicle 
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fractional price changes. Trading in Japanese bonds con- 
tracted noticeably and prices continued depressed. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICES + 
(Based on Average Yields) 


MOODY'S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 







































































| | s | 
_ | v.8. | sane Corporate by Ratings * Corporate by Groups * 1941 Avge. Corporate by Ratings Corporate by Groups 
Dad God. ‘oT po- 
Averages Bonds | rate* | Aaa Aa A Baa R.R. | P. U. | suds. Aaa Aa A Baa R. R.) P. U. | Indus. 
| | | 
Aug. 15__|118.90 | 107 .80 /118.00 (115.04 |108.70 | 91.91 | 97.31 (112.00 (115.04 2.75 2.90 3.24 4.28 3.92 3.06 2.90 
14__/118.75 |107.80 |118.00 |115.04 |108.52 | 92.06 | 97.31 [112.00 | 115.04 2.75 2.90 3.25 4.27 3.92 3.06 2.90 
13._|118.72 |107.80 |118.00 |115.04 |108.52 | 92.06 | 97.47 |112.00 |115.04 2.75 2.90 3.25 4.27 3.91 3.06 2.90 
12__|118.74 |107.80 (118.00 |115.24 |108.70 | 92.06 | 97.31 |112.00 }115.24 2.75 2.89 3.24 4.27 3.92 3.06 2.89 
11__|118.71 |107.80 |118.20 |115.04 |108.70 | 92.06 | 97.47 {112.00 (115.04 2.74 2.90 3.24 4.27 3.91 3.06 2.9. 
9__|119.09 |107.80 |118.20 (115.24 |108.52 | 92.20 | 97.47 |112.00 |115.24 2.74 2.89 3.25 4.26 3.91 3.06 2.89 
8_-/119.20 |107.98 {118.20 |115.24 |108.70 | 92.20 | 97.47 |112.00 |115.24 2.74 2.89 3.24 4.26 3.91 3.06 2.89 
7.-|119.33 |107.98 |118.20 115.24 |108.70 | 92.20 | 97.47 (112.00 115.24 2.74 2.89 3.24 4.26 3.91 3.06 2.89 
6_.|119.48 |107.98 (118.20 |115.24 |108.52 | 92.35 | 97.62 1112.00 |115.24 2.74 2.89 3.25 4.25 3.90 3.06 2.89 
5-.,119.48 107.98 |118.40 (115.24 |108.52 | 92.35 | 97.62 |112.00 |115.24 2.73 2.89 3.25 4.25 3.90 3.06 2.89 
4.. 119.50 107.80 118.40 |115.04 |108.52 | 92.20 | 97.62 |112.00 (115.24 | 2.73 2.90 3.25 4.26 3.90 3.06 2.89 
2.-|119.54 |107.98 (118.40 |115.24 |108.52 | 92.20 | 97.62 |112.00 |115.24 2.73 2.89 3.25 4.26 3.90 3.06 2.89 
1..|119.56 een — 115.24 |108.52 | 92.06 | 97.47 {112.00 |115.24 | 2.74 2.89 3.25 4.27 3.91 3.06 2.89 
July 25._'119.55 | 107.80 118.00 |115.24 |108.52 | 92.06 | 97.47 |112.00 (115.04 | Pile Bhs jis ccee 3.29 2.75 2.89 3.25 4.27 3.91 3.06 2.90 
18...119.47 |107.62 (118.20 |115.04 |108.34 | 91.91 | 97.46 |112.00 |115.04 . ae 3.30 2.74 2.90 3.26 4.28 3.93 3.06 2.90 
11_.,119.46 | 107.62 |118.20 [315.04 108.16 | 91.91 | 97.16 |111.81 [115.04 SE aie 3.30 2.74 2.90 3.27 4.28 3.9 : 3.07 2.90 
3--| 119.55 |107.44 Rey 114.66 (107.98 | 91.77 | 97.00 |111.62 |114.85 eee ae 3.31 2.75 2.92 3.28 4.29 3.94 3.08 2.91 
June 27..|119.45 |107.44 (118.00 1114.66 107.80 | 91.77 | 97.16 |114.44 |114.66 PURO Bi ccncaced 3.31 2.75 2.92 3.29 4.29 3.93 3.09 2.92 
20.. 119.02 |107.09 |117.80 |114.46 |107.62 | 91.48 | 97.00 {111.44 |114.27 Aa pinep 3.33 2.76 2.93 3.30 4.31 3.94 3.09 2.94 
13-. 118.97 |106.92 |117.60 |114.08 |107.44 | 91.48 | 97.00 [111.25 |113.89 || eee 3.34 2.77 2.95 3.31 4.31 3.94 3.10 2.96 
6-..|118.81 | 106.74 }117.20 |113.70 |107.27 | 91.19 | 96.69 |110.88 )113.31 eee 3.35 2.79 2.97 3.32 4.33 3.96 3.12 2.99 
May 29..'118.71 (106.39 |116.61 |113.31 |107.09 | 91.05 | 96.69 [110.70 (112.75 Yl ea 3.37 2.82 2.99 3.33 4.34 3.96 3.13 3.02 
23--/118.35 |106.39 |116.80 |113.50 |106.92 | 91.19 | 96.69 |110.70 |112.93 2 “ 2.81 2.98 3.34 4.33 3.96 3.13 3.01 
16-. 118.52 (106.39 {116.61 (113.31 |106.92 | 91.34 | 96.85 |110.52 (112.75 ‘ 2.82 2.99 3.34 4.32 3.95 3.14 3.02 
9.-118.45 | 106.56 (116.80 |113.12 |106.92 | 91.62 | 97.00 |110.52 |112.93 2.81 3.00 3.34 4.30 3.94 3.14 3.01 
2--|118.66 |106.39 117.00 112.93 |106.74 | 91.34 | 96.85 [110.52 |112.75 2.80 3.01 3.35 4.32 3.95 3.14 3.02 
Apr. 25--/118.62 |106.21 |116.61 [112.75 |106.56 | 91.19 | 96.69 (110.34 (112.19 2.82 3.02 3.36 4.33 3.96 3.15 3.05 
18__|118.28 105.86 116.41 112.56 /106.39 | 90.91 | 96.54 |110.15 |112.00 2.83 3.03 3.37 4.35 3.97 3.16 3.06 
10.-|117.36 |105.69 |116.41 |112.19 106.21 | 90.77 | 96.54 |109.79 |111.81 2.83 3.05 3.38 4.36 3.97 3.18 3.07 
4.-|117.55 |106.04 (116.80 1112'37 |106.21 | 91.48 | 97.00 |109.97 {112.19 2.81 3.04 3.38 4.31 3.94 3.17 3.05 
Mar. 28-.-.|117.80 | 105.86 |116.41 112.19 |106.04 | 91.05 | 96.54 (109.79 |111.81 || 2.83 3.05 3.39 4.34 3.97 3.18 3.07 
21.. 117.85 106.21 |117.00 |112.93 |106. 90.77 | 96.54 |110.15 |112.75 2.80 3.01 3.36 4.36 3.97 3.46 3.02 
14..|117.77 |106.21 |117.40 |113.31 |106. 90 48 96.54 |109.97 (113.31 2.78 2.99 3.36 4.38 3.97 3.17 2.99 
7.-|116.90 (106.04 |117.40 (113.31 |106.39 | 90.20 | 96.23 (109.97 (113.12 || 2.78 2.99 3.37 4.40 3.99 3.17 3.00 
Feb. 28..|116.93 105.86 117.20 |112.93 106.21 | 89.78 | 95.92 109.79 (112.75 || 2.79 3.01 3.38 4.43 4.01 3.18 3.02 
21../116.06 105.52 117.00 (112.75 106.04 89.52 | 95.62 {109.60 112.75 2.80 3.02 3.39 4.46 4.03 3.19 3.02 
14../116.24 105.86 {117.60 |113.12 |106.21 | 89.64 | 95.92 1109.60 (113.12 2.77 3.00 3.38 4.44 4.01 3.19 3.00 
7...116.52 106.21 (117.80 |113.31 106.39 | 90.20 | 95.54 |109.79 113.31 || 2.76 2.99 3.37 4.40 3.97 3.18 2.99 
Jan. 31.-|117.14 |106.39 (118.00 |113.70 | 106.39 90.48 96.85 |109.79 113.70 2.75 2.97 3.37 4.37 3.95 3.18 2.97 
24.. 117.64 {106.56 117.60 113.89 106.56 | 90.77 | 97.16 |109.97 |113.50 | 2.77 2.96 3.36 4.36 3.93 3.17 2.98 
17..|118.06 |106.56 118.20 113.89 106.56 | 90.48 96.69 110.15 113.89 2.74 2.96 3.36 4.38 3.96 3.16 2.96 
10..|118.03 106.56 118.20 (114.27 106.56 | 90.34 | 96.69 (110.15 |114.08 || 2.74 2.94 3.36 4.39 3.96 3.16 2.95 
3..118.65 |106.39 (118.40 114.46 |106.39 | 89.78 95.92 110.15 114.46 || 2.73 2.93 3.37 4.43 4.01 3.16 2.93 
High 1941,119.62 {107.98 |118.60 (115.24 |108.70 | 92.35 | 97.62 |112.00 |115.24 | 2.84 3.06 3.39 447 4.03 3.20 3.08 
Low 1941/115.89 105.52 |116.22 112.00 |106.04 | 89.23 | 95.62 109.42 1111.62 2.74 2.89 3.24 4.25 3.90 3.06 2.89 
High 1940 119.63 106.74 (119.00 115.04 106.74 | 89.92 | 96.07 110.88 114.85 {| 3.06 3.19 2.78 5.24 4.68 3.42 3.36 
— > ~ beatae 99.04 (112.19 109.60 | 99.52 | 79.37 | 86.38 |105.52 |106.56 || 2.70 2.90 3.35 4.42 4.00 3.12 2.91 
7. Ago| || 
ow 115.16 (103.13 (115.63 112.37 |103.30 | 84.94 | 91.34 |108.88 110.52 | Aus. [* ay rth 3.56 2.87 3.04 3.55 4.79 4.32 3.23 3.14 
’Ts.Ago| 1] 2 Years Ago—| 
Aug.15'39/ 116.99 101.80 |114.66 |111.62 | 99.68 | 84.81 | 90.63 | 106.21 1109.97 | Aug. 15, 1939___| 3.64 2.92 3.08 3.77 4.80 4.37 3.38 3.17 





* These prices are computed from average yieids on the basis o! one 
average level or the average Movement of actua! price quotations. 


movement of yield averages, tre latter being the true picture of the bond mar«et. 
t The latest corniete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 


“typical” oond (3%° coupon, maturing in 25 years) and do not purport to show either the 
They merely serve to itiustrate in a more comprehensive way the relative levels and the relative 











Indications of Business Activity — 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Aug. 15, 1941. 

Business activity continues to hold at its hich level of 
recent weeks, with the “Journal of Commerce” latest weekly 
index figure at 123.4 against the revised figure of 123.6 
for the previous week and 124.9 the all-time high of the 
index, reached on June 28. 

Railroad car loadings for the week ended last Saturday, 
While showing a decline of 4,516 cars, were better than 
seasonal. A major drop in miscellaneous freight loadings 
was largely offset by heavier grain loadings in Western 


districts. Engineering construction awards for the week 
of $91,586,000 were more than double those of the same 


Dun & Bradstreet reported bank clear- 


period last year. 
Wednesday at 33.2% above a 


ings for the week ended 
year ago. 

Warning that the full priorities order for steel promul- 
gated by the Office of Production Management last week 
must be applied with great judgment and common sense to 
avoid temporary chaos in the industry, the “Iron Age” in its 
mid-week review predicts that if the mills are allowed to 
use discretion, with Government approval, confusion and 
drastic upsetting of mill schedules may be avoided. 

The magazine emphasizes that steel producers are faced 
with a mountain of clerical work in reclassifying more than 
a million steel orders on books to conform with the new 
mandatory priority edict. 

The steel scrap shortage gets a “‘high priority rating” on 
the country’s list of unsolved problems, the survey com- 
ments. Largely because of this shortage, steel operations 
are off a full point this week to 98.5% of capacity. In the 
last week orders for steel again exceeded shipments, and 
bookings at the big centers like Pittsburgh and Cleveland 
ranged from 120% to 130% capacity. 

The distribution of electric energy declined in the week 
ended Aug. 9 for the first time in any full week since the 
week of June 21, the Edison Electric Institute reported. 
Total distribution was 3,196,009,000 kwh., compared with 
3,226,141,000 kwh. in the preceding week. This was 16.5% 
above the 1940 comparative of 2,743,284,000 kwh. 

American Telephone & Telegraph Co. reports to the Fed- 
eral Communications Commission net income of $98,546,021 
for six months ended June 30, against $90,986,214 in the 


like 1940 period. Operating gross was $72,475,337, against 
$59,444,069, while net operating income was $16,725,021, 
against $9,613,983. 

Loading of revenue freight for the week ended Aug. 9 
totaled 878,549 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and made 
public today. This was a decrease of 4,516 cars below the 
preceding week this year, 151,476 more than the correspond- 
ing week in 1940, and 217,526 above the same period two 
years ago. This total was 133.939 of average loadings for 
the corresponding week of the 10 preceding years. 

Ward’s Reports, Inc., estimated today that car and truck 
production this week would total 45,550 units. Last week 
assemblies numbered 41,795. A year ago this week they 
totaled 20,475. The increase this week was attributed to a 
stepping up of schedules by companies engaged in initial 
production of 1942 models. Commenting upon credit re- 
strictions on automobile sales, Wards said a “very severe 
impairment of deliveries could result if stringent terms are 
adopted.” It estimated that three out of every five cars 
sold are time-financed. 

A wave of buying brought retail trade volume to new 
highs this week, Dun & Bradstreet, Inc., reported today. 
Wholesale purchasing was reported at record proportions, 
forcing manufacturers and wholesale companies to resort 
to allotment schemes to restrict overbuying. 

General manufacturing was adjudged steady, with newly- 
placed orders still outrunning shipments and increasing 
Lacklogs. Four out of five major indexes showed declines 
from the previous week, but they were very small declines, 

Margin of sales improvement for all retail lines was esti- 


mated at 22% to 30% above the corresponding week a year 
ago for the country at large. Regional increases were 


fairly uniform, it was stated. 

The weather of the week was characterized rather gen- 
erally in central and northern portions of the country east 
of the Rocky Mountains by a continuation of high tempera- 
tures and most scattered, local rainfall, making the third 
consecutive week with quite similar conditions. High tem- 
peratures persisted throughout the week, with the highest 
prevailing in the Central Valleys and Northwest. The 
highest were in the northern Great Plains on Aug. 5, when 
some areas in the Dakotas reported up to 109 degrees, the 
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highest for the United States, and reversing the usual sum- 
mer conditions, as the hottest weather normally occurs in 
the far Southwest. Government advices state that with the 
close of the third week of high temperatures and without 
extensive rainfall over central and northern portions of the 
country east of the Rocky Mountains, drought conditions 
in those areas are becoming progressively intensified, 
although some areas, principally from the western Lake 
region to the northern Great Plains, the central Appalachian 
Mountain districts and some adjoining sections and the 
southeastern Plains area have received considerable relief 
by beneficial rain. However, a good general, soaking rain 
is needed nearly everywhere outside of the Southern States, 
from the Great Plains eastward, Government advices state. 
In the New York City area the weather has been generally 
clear during the week, with temperatures comfortably 
warm. 

The weather on Friday was overcast in the early part 
of the day with heavy rain in the afternoon. Temperatures 
fell between a minimum of 66 degrees and a maximum of 82 
degrees. Showers and local thunderstorms are forecast for 
Friday night and Saturday morning, clearing Saturday 
afternoon with fair weather Sunday. No important change 
in temperature is looked for tonight, thermometer readings 
both in the city and suburbs being placed at a low of 62 
degrees and ranging upward to a high of about 80 degrees 
on Saturday. 

Overnight at Boston it was 65 to 74 degrees; Baltimore, 
68 to 83; Pittsburgh, 64 to 81; Portland, Me., 55 to 75; 
Chicago, 66 to 79; Cincinnati, 71 to 94; Cleveland, 61 to 83; 
Detroit, 58 to 82; Milwaukee, 65 to 80; Charleston, 73 to 82; 
Savannah, 74 to 84; Dallas, 75 to 92; Kansas City, 72 to 90; 
Springfield, Il., 72 to 89; Oklahoma City, 73 to 89; Salt 
Lake City, 64 to 83, and Seattle, 58 to 77. 





Retail Prices in July Continued to Show Sharp Gain, 
a0 ae to Fairchild Publications Retail Price 
ndex 


During July retail prices showed the greatest advance for 
any month during the present upward movement, according 
to the Fairchild Publications retail price index. As of 
Aug. 1. the index showed a gain of 1.9% as compared with 
July 1. This compares with the gain of 15% during the 
previous month. Prices showed a gain of 7.2% over Aug. 1 
a year ago. Quotations have also shown an increase of 12% 
in comparison with the low prevailing immediately preced- 
ing the outbreak of hostilities in 1989. Under date of 
Aug. 15 Fairchild Publications announcement further said: 

Each of the major groups advanced during the month, with the greatest 
increase recorded in piece goods and home furnishings, while infants’ wear 
showed the smallest advance. In comparison with a year ago both piece 
goods and home furnishings also showed the greatest gains, the increases 
approximating 8.5% and 8.2%. Home furnishings showed the greatest 
gain in comparison with the period immediately preceding the outbreak 
of the war, with 13.3%. 

For the first time in years every commodity included in the index, with 
one exception, showed an advance. The only exception was infants’ socks. 
Marked gains were recorded for furs, aprons and house dresses, cotton piece 
goods and furniture. The advances compared with a year ago were 15.8% 
for furniture, 22.1% for furs, 11% for cottons. 

Despite the sharp gain in retail prices during the past two months 
current quotations are still sharply below replacement, according to A. W. 














Zelomek, economist for Fairchild Publications. He contends that the 
gains will continue marked for the rest of the year and into spring, 1942. 
THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
Jan. 3, 1931100 
Copyright 1941 Fairchild News Service 

May 1, | Aug. 1, | May 1, | Junel, | July 1, | Aug. 1, 
1933 1940 1941 1941 1941 1941 
69.4 92.9 95.5 96.3 97.7 99.6 
65.1 86.0 88.8 89.6 91.3 93.3 
70.7 89.1 89.5 89.7 90.1 91.5 
71.8 92.1 93.9 94.3 95.3 96.9 
764 96.9 97.6 97.7 98.1 98.7 
70.2 94.6 97.7 98.9 100.4 102.4 
57.4 67.6 70.2 70.4 70.9 72.0 
69.2 87.3 90.3 90.7 91.8 93.2 
68.6 103.2 106.0 107.7 111.3 114.6 
ee 65.0 93.5 96.2 97.3 99.3 100.8 
Blankets & comfortables} 72.9 114.0 117.2 118.4 119.2 120.8 
Women’s apparel: 
Pt Acnnamenewamen 59.2 74.6 73.2 73.2 73.3 73.5 
Aprons & house dresses.| 75.5 105.7 106.8 107.1 107.9 111.0 
Corsets and brassieres..| 83.6 93.0 92.9 93.1 93.5 94.6 
Leah eo heenenetiogse 66.8 103.4 115.4 116.8 121.5 126.2 
Underwear...........- 69.2 87.1 87.2 87.4 87.4 88.0 
Tinthtkdcnacossenén 76.5 88.8 88.0 88.1 88.1 88.2 
Men's apparel: 

a inaihesde@ciesieewents 64.9 87.6 87.4 87.4 87.5 89.2 
Underwear............ 69.6 91.8 92.0 92.0 92.8 94.2 
Shirts and neckwear....| 74.3 86.4 86.3 86.3 86.4 87.4 
Hats and caps......... 69.7 82.8 83.9 84.1 84.5 85.7 
Clothing, incl. overalis..| 70.1 91.5 92.5 92.8 93.4 95.2 

iaéaebenececescoe 76.3 94.5 94.7 95.3 95.9 97.4 
Infants’ wear: 
ee 74.0 102.0 103.6 103.6 104.0 104.0 
Underwear............ 74.3 95.0 95.2 95.2 95.3 95.9 
peweseccesoceseco 80.9 93.8 93.9 94.4 95.1 96.3 
Furniture 69.4 100.8 107.7 110.1 113.3 116.7 
Floor coverings - - -. 79.9 126.1 130.6 132.1 133.6 135.1 
pn oat 94 53.5 53.8 54.5 56.7 
. 0 76.6 77.2 77.9 81.2 
Elec. household appliances} 72.5 79.7 80.6 81.5 82.9 84.9 
Cs ia taint tice nicl isteiinien 81.5 94.1 97.9 99.1 100.3 102.1 























Note—Composite index is a weighted aggregate. 
arithmetic averages of subgroups. 0 
—————<$_. 


Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index declined from 213.4 a 
week ago to 210.8 this Friday. The pan individual 


Major group indexes are 


changes were declines for cotton and sil 
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The movement of the Index has been as follows: 


Aug. 16, 1941 


ir’ | eae 213.4| Two weeks Y 4 oS 210.5 
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Revenue Freight Car Loadings Totaled 878,549 Cars in 
Week Ended Aug. 9 


Loading of revenue freight for the week ended Aug. 9 
totaled 878,549 cars, the Association of American Railroads 
announced on Aug. 14. This was an increase of 151,476 
ears or 20.8% above the corresponding week in 1940, and 
an increase of 217,526 cars or 32.9% above the same week 
in 1939. Loading of revenue freight for the week of Aug. 9 
was a decrease of 4,516 cars or 0.5 of 1% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 360,657 cars, a decrease of 3,635 
cars below the preceding week, but an increase of 77,892 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 156,684 cars 
an increase of 960 cars above the preceding week, and an increase of 7,017 
cars above the corresponding week in 1940. 

Coal loading amounted to 166,429 cars, an increase of 285 cars above 
the preceding week, and an increase of 40,572 cars above the corresponding 
week in 1940. 

Grain and grain products loading totaled 45,887 cars, a decrease of 255 
cars below the preceding week, but an increase of 4,501 cars above the 
corresponding week in 1940. In the Western Districts alone, grain and 
grain products loading for the week of Aug. 9 totaled 32,102 cars, an increase 
of 2,111 cars above the preceding week, and an increase of 5,250 cars above 
the corresponding week in 1940. 

Live stock loading amounted to 10,021 cars, an increase of 262 cars above 
the preceding week, but a decrease of 711 cars below the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for 
the week of Aug. 9 totaled 7,239 cars, an increase of 30 cars above the pre- 
ceding week, but a decrease of 270 cars below the corresponding week in 
1940. 

Forest products loading totaled 49,118 cars, a decrease of 1,526 cars 
below the preceding week, but an increase of 12,944 cars above the corre- 
sponding week in 1940. 

Ore loading amounted to 76,697 cars, a decrease of 531 cars below the 
preceding week, but an increase of 6,488 cars above the corresponding 
week in 1940. 

Coke loading amounted to 13,056 cars, a decrease of 76 cars below the 
preceding week, but an increase of 2,773 cars above the corresponding 
week in 1940. 

All districts reported increases compared with the corresponding weeks in 
1940 and 1939. 




















1941 1940 1939 

Four weeks of January ----.-..----.--.-.-- 2.740,095 2,557,735 2,288,730 
Four weeks of February - ----.--------- 2,824,188 2,488,879 2,282,866 
Five weeks of March...........------- 3,817,918 3,123,916 2,976,655 
a eS 2 eee ae 2,793,563 2,495,212 2,225,188 
er rr Or Bt... .. c wecsedesuenanee 4,160,527 3,351,840 2,926,408 
eee Wee 0 DOO. .... nn ccnctsnceécness 3,510,137 2,896,953 2,563,953 
Four weeks of July..........---------- 3,413,427 2,822,450 2,532,236 
occ nukee tenmawe eee 883,065 717,927 656 553 
Wr Ot SE Oi ncsdnccdicnateeabadade 878,549 727 073 661,023 

a ee 25,021,469 21,181,985 19,113,612 





The first 18 major railroads to report for the week ended 
Aug. 9, 1941, loaded a total of 409,318 cars of revenue freight 
on their own lines, compared with 416,009 cars in the preced- 
ing week and 336,364 cars in the seven days ended Aug. 10, 
1940. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





















































Loaded on Own Lines | Received from Connections 

Weeks Ended— Weeks Knded— 
Aug.9| Aug. 2 Aug. 10| Aug. 9 | Aug. 2 ;Aug. 10 

1941 1941 1940 1941 1941 1940 
Atchison Topeka & Santa Fe Ry_| 22,526) 22,647) 18,324| 8,279) 8,477) 5,385 
Baltimore & Ohio RR.....-..-.-- 42,620} 41,780) 33,758) 22,735} 22,299) 18,130 
Chesapeake & Ohio Ry---_--.-.-- 29,405] 28,930| 24,423) 13,881] 14,249) 10,892 
Chicago Burl. & Quincy RR----- 17,882} 19,00]| 14,149} 10,289) 10,046) 7,006 
Chicago Milw. St. Paul & Pac. Ry| 23,692) 23,584/ 20,726) 10,345) 10,026) 7,179 
Chicago & North Western Ry...-| 23,038} 22,453) 20,739) 12,954] 13,343) 10,013 
og eae 3,069} 3,361) 2,853] 2,036) 2,021] 1,351 
International Great Northern RR| 1,820) 2,077} 1,541) 2,463) 2,483) 1,683 
Missouri-Kansas-Texas RR--.-- 4,621; 4,801] 3,818] 3,753) 3,905) 2,571 
Missouri Pacific RR-.....-....-- 16,468) 17,537) 12,392} 11,355) 11,744) 7,673 
New York Central Lines------.-- 48,498) 50,414) 40,309} 50,562/ 51,103) 39,612 
N. Y. Chicago & St. Louis Ry_...| 7,234! 7,541/ 5,881) 13,806) 14,314} 10,442 
Norfolk & Western Ry...-...-.--- 24,648| 24,792) 20,960} 6,284) 5,954) 4,579 
Pennsylvania RR..-..........- 87,279| 89,373) 68,100) 57,975) 55,371) 44,175 
Pere Marquette Ry--..--.-....-. 5,62 6,044; 5,077) 6,356] 6,272) 4,997 
Pittsburgh & Lake Erie RR-_-.-.-..-. 8,261} 8,690) 7,625) 9,454; 9,497) 7,342 
Southern Pacific Lines-------.--- 36,522| 36,922) 30,317} 12,653} 12,597) 7,640 
WHEE DE ndanndnecesencaccna 6,108} 6,062} 5,372) 10,699) 10,805) 7,660 
NE ian task iin ices niko ieinll 409,318'416,009'336 ,364'265,879 264,506'198,330 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 

Aug. 9, 1941 ; Aug. 2, 1941 ; Aug. 10, 1940 

Chicago Rock Island & Pacific Ry - x30 000 29,561 x27 ,000 

Illinois Central System _______-.-- 38,227 38,131 28,004 

St. Louis-San Francisco Ry -- ~~ --- 15,453 | 15,917 12,011 
_ | a 

, Ee ME oe Ree: 83,780 t 83,609 | 67,015 





x Estimated. 

In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Aug. 2, 
1941. During this period 115 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 2 
Total Revenue Total Loads Recetved Total Revenue Total Loads Receteed 
Ratroads Freight Loaded from Connections Ratro Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
District— District—(Concel 
So 2 ea 614 628 595 1,400 1,274 Nashville Chattanooga & St. L. 3,443 2,630 2,635 3,597 2,438 
& Aroostook. ......... 1,081 756 841 263 236 Norfolk Southern............ 1,305 902 1,026 902 878 
Boston & Maine............. 9,000 7,120 7,225 | 13,353 9,501 Piedmont Northern. _......... 494 399 430 1,331 1,153 
Indianapolis & Louisv. 1,684 1,353 1,863 2,470 2,043 Richmond Fred. & Potomac... 438 348 322 5,990 3,921 
Central Indiana__...........- 28 31 14 85 52 || Seaboard Air Line............ 10,792 8,517 8,157 5,995 4,503 
Central Vermont_............ 1,573 1,220 1,225 2,847 1,822 Southern System............ -| 25,609 21,264 20,941 20,153 14,855 
Delaware & Hudson.......... 7,272 5,103 ,354 0,659 7,533 Tennessee Central............ 517 450 348 754 576 
Delaware Lackawanna & West_| 10,189 7,962 9,037 8,794 6,836 Winston-Salem Southbound... 148 151 156 818 716 
Detroit & Mackinac.......... 393 394 103 129 
Detroit Toledo & Ironton...... 2,399 1,371 1,562 ,359 1,093 Weebhsccecsudheorbudbuce 120,762 97,448 94,212 88.040 64,318 
& Toledo Shore Line... 275 186 210 3,735 2,644 
ES Sk ea 15,904 12,507 12,015 16,019 11,540 
estern._...... 5,005 3,515 158 8,420 7,071 Northwestern District— 
Lehigh & Hudson River_....-. 176 146 210 2,582 1,872 Chicago & North Western..... 23,453 19,374 19,379 13,343 9,934 
Lehigh & New England......_ 2,335 1,743 1,533 2,163 1,281 Chicago Great Western....... 2,705 2,594 , 531 3,434 2,669 
Valley......... 8 10,520 7,939 8,055 10,044 7,016 Chicago Milw. St. P. & Pac... ,802 18,822 19,616 0,026 7,001 
Maine Central............... 3,135 2,621 545 2,565 1,891 Chicago St. P. Minn. & 3,997 3,502 g 4,392 3,443 
a ,909 4,874 3,758 396 176 Duluth Missabe & 25,700 20,667 13,023 285 259 
A ge ECT 2,431 2,269 2,078 45 50 Duluth South Shore & vatiantie. 1,234 1,247 787 622 
New York Central Lines...... 51,034 41,910 35,560 50,483 39,963 Elgin Joliet & Eastern....._.. 10,401 9,237 6,419 9,813 6,507 
N. Y.N.H. & Hartford__..._. 12,162 9'492 9,316 16,794 11,219 Ft. Dodge Des Moines & South. 530 517 506 143 165 
New York Ontario & Western__ 1,212 1,163 937 2,193 1,686 Great Northern.............. 25,257 § 20,228 4,649 3,131 
ote & 8t. Louis..__. 7,541 6,117 5,265 14,314 10,407 Green Bay & Western........-. 57 4 598 729 596 
N. Y. Susquehanna & Western. 510 415 368 1,844 1,307 || Lake Superior & Ishpeming....| 2,675 3,210 2,236 84 64 
Lake Erie....... 8,701 7,324 5,347 9,456 7,821 Minneapolis & St. Louis... . as 1,997 1,659 2,182 2,199 1,744 
Pere Marquette_............. ’ 5,088 4,716 6,272 4,984 Minn, st. Paul & 8.8. M.....- 7,062 6,790 6,803 3, "416 2,648 
ttsburgh & Shawmut-_-____.. 857 614 49 96 Northern Pacific............- 11,600 9,145 9,630 i 3,573 
Peaven swarvece-| ut | fer| .sio| ast | ode || Spebsse samemneimicas aso | uaet| 1808 | 28s] ero 
pane ° A ’ P Spokane Portland & Seattle... .. ’ ’ ’ ’ ’ 
nea 28 553 610 652 235 | 1/052 || °° 
..  eetitereepgeeae 6,062 5,851 5,036 10,805 7,733 0 a See 143,161 | 120,250 | 109,995 61,188 44,299 
Wheeling & Lake Erie_........ 628 J ,308 360 2,962 
Rea ae a 161,785 | 146,226 | 133,798 | 207,325 | 155,751 Central Western District— 22.547 | 18.358 | 18.357 8.477 5,349 
Atch. Top. & Santa Fe System. ’ ’ ’ F ’ 
Alleghany District— — CD Ps oF PLT 3,680 2,98 2,912 2,957 2,264 
Akron Canton & Youngstown*_ 809 525 378 1,122 Bingham & Garfield_........- 711 464 308 97 97 
Baltimore & Ohio............ 41,780 32,433 28,959 22,299 18,766 Chicago Burlington & Quincy../ 19,001 14,537 14,435 10,046 7,161 
& Lake Erie__....... . ,920 . ,466 2,411 Chicago & Illinois Midlana- -_- 2,765 1,969 1,505 810 853 
Buffalo — & Gauley....... 328 330 255 Chicago Rock Island & P 13,677 10,929 10,711 10,271 7,969 
Cambria & Indiana........... 1,699 1,239 1,252 16 15 Chicago & Eastern Illinois--.-- 2,899 2,371 2,306 3,145 2,600 
Central nh of New Jersey... 8,422 6,074 5,413 16,435 11,387 Colorado & Southern......... 824 667 1,636 1,279 
LEST Ee a 689 616 527 67 45 Denver & Rio Grande Western. 3,449 3,544 2,396 4,081 3,105 
—— « | pcenna piven 320 233 228 Denver & Salt Lake......._.. 706 328 331 44 16 
Ligonier Valley.............. 122 77 42 37 Fort Worth & Denver City.... 1,240 1,024 1,100 1,060 801 
Long Island......-....-..... 881 613 603 3,132 2,244 Illinois Terminal............. 2,008 1,853 1,722 2,034 1,693 
nn Seashore Lines. _ 1,843 1,133 916 1,886 1,319 Missouri-Illinois..... ee ieee 1,136 898 1,508 975 418 
Pennsylvania System_.......- 89,373 68,726 56,644 55,371 45,500 Nevada Northern.._......... 1,911 1,891 1,496 138 117 
ied tines tain ccetidedmediics A 13,733 11,907 22,765 16,410 ‘orth Western Pacific......_. 1,193 = 1 693 552 
Union (Pittsburgh) -.......... 19,854 18,979 10,608 7,115 5,594 Peoria & Pekin Union......... 1 38 0 0 
Western Maryland........... 3,979 3,350 3,152 9,062 | 6,466 Southern Pacific (Pacific) ..... 31,496 25, 832 24,147 7,346 4,537 
Toledo Peoria & Western... .... 379 293 245 1,650 1,252 
Weibescbebessbbessovoce 193,175 | 153,964 | 125,559 | 141,816 | 111,041 Union Pacific System....-..-. ee 13, — ne ia | ,333 
_ RT Sea eae 
Pocahontas District— Western Pacific.........-.--.-. 1,771 1,842 1,725 2,973 2,056 
Chesapeake & Ohio........... 28,930 24,715 24,248 14,249 11,291 
Norfolk & Western........... 24,792 21,131 20,433 5,954 4,816 i cl a 128,315 | 104,917 | 100,443 70,482 50,499 
WEEE ettithbentedudbeoasen 4,657 4,428 3,915 1,896 1,336 
Web abbeb ccedddmnescecve 58,379 50,274 48,596 22,099 17,443 Southwestern District— 
Burlington-Rock Island... .-.- 182 134 234 180 
Southern District— Gulf Coast Lines_..........-- 3,361 2,957 2,486 2,021 1,386 
Alabama Tennessee & Northern 359 246 226 209 127 International-Great Northern. . 2,077 1,516 1,588 2,483 1,627 
Atl. & W. P.—W. RR. of Ala__ 1,066 879 737 1,958 1,340 Kansas Oklahoma & Gulf. ....- 202 232 378 1,181 624 
Atlanta Birmingham & Coast... 1,227 . 786 763 1,087 721 Kansas City Southern......... 2,727 2,361 1,757 2,741 1,820 
Atlantic Coast Line........_.. 9,521 7,719 8,278 6,557 4,876 Louisiana & Arkansas_........ 2,173 1,766 1,622 1,860 1,229 
Central of Georgia-........... 5,209 4,081 ,648 3,756 2,619 Litchfield & Madison......... 322 278 296 1,376 969 
Charleston & Western Carolina 647 467 426 1,465 1,076 Midland Valley.........-.... 894 540 586 272 207 
ll Ee 1,704 1,394 1,351 2,766 2,027 Missouri & Arkansas_......... 153 195 190 352 320 
Columbus & Greenville....... 284 207 309 305 285 Missouri-Kansas-Texas Lines. _ 4,801 3,888 4,035 3,90 2,411 
Durham & Southern.......... 186 192 149 395 313 Missouri Pacific.............- 17,568 13,180 12,599 11,744 7,737 
Florida East Coast........... 432 399 402 696 661 Quanah Acme & Pacific... ..- 116 76 109 12 110 
Gainsville Midland........... 36 26 35 82 74 St. Louis-San Francisco_...... 8,706 6,753 6,703 5,558 4,228 
Rbeehenaceteceooonsce 1,292 1,234 880 1,996 1,564 St. Louis Southwestern......- 2,694 1,954 2,144 3,433 1,807 
St  ccemamn cence 432 259 750 501 376 || Texas & New Orleans......__- 7,458 5,707 5,617 4,330 2,391 
Gulf Mobile & ‘Ohio IE Lee 4,069 3,135 x1,405 3,267 3,094 Texas & Pacific__...........- 3,908 3,380 3,556 4,449 3,130 
Illinois Central System_______- 25,280 | 19,840 8,442 | 13,886 9,986 || Wichita Falls & Southern--__-_- 133 113 154 81 64 
Louisville & Nashville........ 25,888 21,685 20,539 8,479 ,362 Weatherford M. W.& N. W.-.- 15 16 20 74 19 
Macon Dublin & Savannah-.-- 236 127 109 720 
Mississippi Central_....______ 178 111 122 375 283 ES Ee me ee 57,490 44,848 43,930 46,218 30,259 


























Note—Previous year’s figures revised. 


x Gulf Mobile & Northern only. 








Retail Food Costs Rose 0.8% Between Mid-June and 
Mid-July, Reports Bureau of Labor Statistics 
Retail food prices, which advanced by about 2% per 
month from March through June, rose by 0.8% from mid- 
June to mid-July, Acting Commissioner Hinrichs of the 
Bureau of Labor Statistics reported on Aug. 10. Prices for 


nearly all foods—except bread and fresh fruits and vegetables, 
which are nearing their seasonal low point—continued the 
advance of the past seven months. Sharp increases were 
reported again in July for pork, lard, shortening, cheese, 
coffee, tea, sugar, and canned foods. Prices for fresh milk 
rose in 10 cities. Much lower prices were reported in mid- 
July than a month earlier for apples, onions, carrots, potatoes 
and other fresh fruits and vegetables for ‘which seasonally 
large supplies are reaching the market. The Bureau’s an- 
nouncement added: 

Food costs as a whole were 9.5% higher than in July, 1940, but have 
not yet reached the peak level of 1937. For the last half of July, pre- 
liminary reports on 18 foods in 18 cities indicate that the upward price trend 
has continued. As has been the case in recent months, the principal factors 
accounting for rising food prices are increased consumer demand, large 
Government purchases, and some speculative buying. 

Increases in food costs amounting to more than 3% were reported from 
six cities: Savannah, 4.1%, Charleston, 4.0%, Mobile, 3.6%, Jacksonville, 
3.4%, Dallas, 3.3%, and New Orleans, 3.1%. In all of these cities prices 
for certain fresh fruits and vegetables advanced considerably, contrary to 
the decline in other parts of the country. Foods costs were lower in nine 
cities, with the greatest decreases reported for Omaha (1.1%), Newark 
(0.7%), Los Angeles (0.5%), and Salt Lake City(0.5%). Compared with a 
year ago, food costs are now from 10 to 15% higher in 29 cities and from 
6 to 10% higher in 22 cities. 

» The 9.5% rise in average food costs since July, 1940, reflects general 
advances in all but a comparatively few foods. Since last year at this 
time, prices of pork products and butter have risen 27%, eggs 30%, and lard 
47%. Prices of canned pink salmon, cheese, evaporated milk, bananas, 


canned corn, navy beans, coffee, shortening in cartons, sugar, and nearly 
all of the fresh vegetables were from 10 to 40% higher in July, 1941, than 


they were a year earlier. Applies, oranges, carrots and breah were mod- 


erately lower than last year. 
Changes in prices from June 17 to July 15 and since July, 1940, for the 


more important foods, were as follows: 





























Pet. Change, July, 1941 Pct. Change, July, 1941 
litem Compared wtth Item Compar h 

June, 1941,;July, 1940 June, 1941\July, 1940 
Pt .. —cinsonvne +9.9 + 30.6 Round steak - - .- +2.1 +2.6 
Pork chops - ---- - +6.0 +19.4 CORSE... csccne +1.7 —5.2 
6 eee +4.5 +17.2 Evaporated milk - +1.3 +11.4 
Canned tomatoes +3.4 +8.2 Rib roast... ---- +0.7 +3.4 
Cc oe OS abet earatiah +3.5 +11.3 Ds e2eseesos +0.4 +12.2 
a +2.6 +27.1 White bread - - - - 0.0 —2.5 
Milk, "tresh (or. | +2.4 +6.6 Roasting chickens —0.9 +1.2 
acura | 42:2 +8.2 ||Potatoes__.----- aif 5 +13.6 








Index numbers of food costs by commodity groups for the current period 
and for June 17, 1941, May 13, 1941, July 16, 1940, and Aug. 15, 1939, are 
shown below: 

INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year Average 1935-39=—100 


























Commodity Group July 15, | June 17, | May 13, | July 16, | Aug. 15, 
1941 a 1941 1941 1940 1939 
ee ee 106.7 105.9 102.1 97.4 93.5 
Cereals and bakery products-- 96.2 95.9 95.4 97.4 93.4 
NN ee eae 108.7 106.8 104.2 98.6 95.7 
eet GHG Was cccedbebeos 108.6 107.2 107.0 103.9 99.6 
EE es ea 106.1 100.9 95.1 83.7 88.0 
OO! Fee 111.5 113.6 104.7 105.2 98.8 
CD oc tcsekoaweeee 104.5 105.7 106.0 103.3 94.6 
Fish, fresh and canned__---_- 120.4 118.5 117.2 108.2 99.6 
DERG SUGDEN « cw cnsssccece 112.3 b109.7 107.7 98.8 93.1 
Dl. \ sbchnkbhnneeeehtians 114.7 104.4 94.3 87.8 90.7 
Fruits and vegetables --..-.-.-.-.- 107.0 112.1 103.5 100.4 92.4 
Ns og ciel Shing Slaten ears 109.3 b116.5 105.8 102.2 92.8 
Po cscccndmeoanve 97.9 96.2 94.2 92.7 91.6 
a ST PS ee aS 106.4 105.1 102.7 100.9 90.3 
OO ee re eae 101.4 98.7 96.1 92.8 94.9 
Wats and O66. ....-cccccccces 96.6 92.5 88.0 82.1 84.5 
0 tinerbteidans 107.8 107.4 106.9 96.1 95.6 





a Preliminary. b Revised. 
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Commodity Price Indexes of 10 Countries Compiled 
by General Motors and Cornell University 

General Motors Corp. and Cornell University, whieh prior 
to the European war had collaborated in the publication of 
a world commodity price index, have resumed issuance of 
international price statistics, but on a different basis than 
before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes. 

The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
overseas operations from sources described as ‘‘the most 
responsible agencies available in each country, usually a 
government department.’””’ The commodities involved in- 
clude ‘“‘a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &¢c.), textiles, fuels, metals and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &e.).’’ Weights assigned in the index 
to the different commodity groups are as follows: Grains, 
20; livestock and livestock products, 19; vegetable fats and 
other foods, 9; textiles, 12; fuel, 11; metals, 11; miscel- 
laneous, 18. 

The indexes, which are based on prices expressed in the 
currency of each country, were reported Aug. 11 as follows: 

(August, 1939==100) 
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Swe- | Swtte-| Unttea 


























| 
Argen-| Aus- | Can- Eng- | Mez- | New | 
| tina | tralta| ada | land | Java, co | Zeal'd) den jertand) States 
1940— | | | | | | | | 
| 120 118 120 | 143 116) 113 112, 131 132 | 112 
PEéanesd 118 118 120. +144 116 | 113 114 131 | 136 109 
PER cxeweons | 118 118 120 145 115 112 | 114) 132 140 —:109 
August....-. 118 119 120 150, 115) Ill | 120 | 132 144 109 
September..| 116 120 121 145 116 | 110 | 122; 135) 153 lll 
October....| 113 123 122 145 117 | 110 120 | 139 158 | 114 
November_.; 113 125 124 146 +118) 111 118 142 164 118 
—-- 113 126 126 149 | 120 111 119 | 144 168 118 
January....| 114 127 126 150 | 7120 111 | 119) 144 | r172 120 
February...| 114 126 127 150 | 121 113 | 119 147 171 120 
March ..... 119 122 129 150 | 123 114 119 154 176 | 122 
CC ae 121 121 131 150 | 125 115 119 | 156, 180 |} 125 
Saracen 126 120 134 150 | 129 117 120. 156 189 129 
1941— | 
Weeks end 
June 7..| 7131 121 135 | 7151 | 130; 118) 120 154 192 130 
June 14..| 129 121 136 151 133 | 119); 120; 155 193 | 132 
June 21..| 132 121 137 151 131 | 119 121 | 154 194 133 
June 28..| 134 121 139 151 | 132 120 121 | 154} 194 133 
July 5--| 7133 121 139 | 7155 134 123 121 | 154 | *194 | 7135 
July 12...) 133 121 141 | *152 | 134 126 Bee | FEE | owe 7137 
July 19--| 133 | 121] 141 | *152 | 136] 126] 122] 155] --- | 7136 
July 26-..| 133 120 143 & oan 8 | 7137 | 124 | 124 | 155 | --- 137 
Aug. 2.-' 136! 120! 142 is? | 438 | 124! 193! 156! 22.1 137 
* Preliminary. 7 Revised. 
a 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Price Advanced Further During Week 
Ended Aug. 9 

Widespread price advances continued in wholesale com- 

modity markets during the week ended Aug. 9, and the 
Bureau of Labor Statistics’ index of nearly 900 price series 
moved up 0.4% to 89.6% of the 1926 average, Acting Com- 
missioner Hinrichs reported on Aug. 14. “The index is at 
the highest level since the spring of 1980 and is 20% above 
the low point of Aug. 19, 1939, just before the outbreak of 
the war.” The Labor Bureau further reports: 


indexes advanced during the 


Nine of the 10 major commodity group 
week, by less than 1% Building materials and miscellaneous commodities 
rose 0.9%; foods, 0.89%; farm products, 0.7%; and textile products, 


0.6%. Hides and leather products, fuel and lighting materials, chemicals 
and allied products and housefurnishings goods increased less than one-half 
of 1% Metals and metal products remained unchanged at last week’s 
level. 

Agricultural commodity markets were active during the week as grain 
prices recovered from their late July slump and rose 4.1% to the highest 
level in over a year. Quotations were higher for barley, corn, oats, rye 
and wheat, and cattle feed rose 2.1% Higher prices were also reported 
for dairy products and eggs, for rye flour, oatmeal and corn meal, and for 
most canned and fresh fruits and vegetables. In addition sharp increases 
occurred in prices for coffee, oleo oil and tallow, for salt and sugar, and for 
fresh pork and bacon. Prices of livestock and poultry and most meats 
declined somewhat from the high levels of the past two weeks and cotton, 
rice, dried beans, onions, cocoa beans, lard and cottonseed oil also averaged 
lower. 

Wholesale prices for industrial cotton textiles including duck, denim, 
drills, broadcloth and yarns again rose sharply. Prices for men’s clothing 
and trousering and for raw jute and artificial leather were higher than a 
week ago. Minor increases were reported in prices for coal and kerosene. 

Average wholesale prices of lumber reached an 18-year peak as higher 
prices were reported for birch, maple, most types of pine and for maple 
and oak flooring. Quotations were lower for oak and southern pine 
dimension, finish, timbers, lath and flooring. Prices were higher for floor 
and wall title, for heating equipment, for millwork, prepared roofing and 
paint materials such as tung and linseed oils, rosin and turpentine. 

Industrial fats and oiis continued to advance because of higher prices 
for copra and tallow. 

The following tables show (1) index numbers for the principal —_ 
of commodities for the past three weeks, for July 12, 1941 and for Aug. 


1940 and the percentage changes from a week ago, a month ago and a Rae 
ago (2) percentage changes in subgroup indexes from Aug. 
9, 1941. 


2 to Aug. 
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Aug. 16, 1941 


(1926— 100) 





| Percentage Changes to 
Aen. Aug. | July | July| Aug.| Aug. 9, 1941 from— 
0. 


Commodity Groups 26, | 12, 1 
| 1941 1041 1941) 1941) 1940 Am. ” July 12;Aug.10 























1 | 1941 | 1940 
as eee a ae 

All commodities. ....------ | 89.6 89.2) 88.8 88.1, 76.9 +0.4 | +1.7 | +16.5 
Farm products-.-......----- 87.8) 87.2) 86.7| 85.0) 65.2| +0.7 +3.3 | +34.7 
Dt ceaasbdéuencentaan 86.2| 85.5) 84.6) 84.1) 69.3) +0.8 | +2.5 | +24.4 
Hides and Jeather products__ 109.9 109.7|109.7|109.3| 97.9, +0.2 | +0.5 | +12.3 
Textile products ---------- 87.1) 86.6| 86.4| 84.3) 71.8) +0.6 | +3.3 | +21.3 
Fuel and lighting materials_ 79.6 79.4) 79.4| 79.1) 71.6; +0.3 +0.6 +11.2 
Metals and metal products__| 98.6 98.6 98.6) 98.6 94.9 +0.0 +00 | +3.9 
Building materials. -- ---- -- |104.2 103.3 102.7;102. ‘| 92.8, +0.9 | +1.8 | +12.3 
Chemicals & allied products} 85.7 85.5 85.0) 85.1) 76.7; +0.2 | +0.7 +11.7 
Housefurnishing goods__---| 95.9) 95.8) 95.5) 95.3) 90.0); +0.1 +06 +6.6 
Miscellaneous commodities | -| $3.0 82.3 81.8} 81.3) 76.7; +0.9 | +2.1 +8.2 
Raw materials. ----------- 87.4) 87.0| 86.4) 85.1) 69.4 +0.5 | +2.7 | +25.9 
Semi manufactured ‘articles_| 88.9) 88.5 87.8) 87.3) 77.2, +0.5 +1.8 | +15.2 
Manufactured products - 91.0; 90.7 90.5) 89.9) 80.8 +0.3 +1.2 +126 
All commodities other than | 

farm products -- .0| 89.7; 89.3) 88.8) 79.5) +0.3 | +1.4 |] +13.2 
All commodities other than! | | 

farm products and foods_._' 90.6' 90.2' 90.0' 89.5' 82.2) +0.4 1 +1.2 +10.2 
PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
AUG. 2 TO AUG. 9, 1941 
Increases 
CE. ccotmauherididebases’ 4.1 DUINOES GOR. « cnntintnncndscst 0.7 
Plumbing and heating.--.....---- 4.0 PRE RE ree ee 0.7 
Automobile tires and tubes._...... 3.4 Paint and paint materials_......-- 0.7 
errr Other farm products_-.-....-..--- 0.6 
| Sra eee 2.1 Fruits and vegetables-_-_....--.--.--. 0.3 
BE EE COL cane cnnvesqunencend 1.6 Fertilizer materials___._._......-.-- 0.3 
ON ee eae 1.3 , ~ } espa err 0.3 
Oils and fats -_- sicdtnelwkdlie 1.2 pS es panini 0.2 
eee wateieeseta 0.9 Petroleum products.............. 0.2 
OS SR Pes eee 0.9 a oe a 0.2 
Woolen and worsted ae ee 0.9 Other leather products ----.-..--- 0.1 
Other building materials_---_----- 0.9 Agricultural implements -.--..._.-- 0.1 
EE ee 07 Other textile products..-.......--- 0.1 
Decreases 
J .30 es svonewedanses aitein tian Non-ferrous metals_............. 0.7 
D-beat een auhbadeihe aaa 0.7 Livestock and poultry...........- 0.5 
ees SE. 5s cenetdeatewndna 0.1 
———_ 


Commodity Price Index Continues Upward Swing Dur- 
ing Week Ended Aug. 9, According to National 
Fertilizer Association 

Wholesale commodity prices continued to move to higher 
levels last week, according to the price index compiled by 
the National Fertilizer Association. Advancing for the fifth 
consecutive week, this index is now 113.7% of the 1935-1939 
average, compared with 113.3 in the preceding week, 110.6 
a month ago, and 95. 3ayearago. The all-commodity index 
has advanced 13.5% since the beginning of the year. The 
Association’s report under date of Aug. 11 continued as 
follows: 

The principal increase last week was in the farm product group, with 
advances in the cotton and grain averages more than offsetting a small 
decline in livestock. Although méat prices were slightly lower, advances 
in dairy products, cocoa, tea, salmon and lard were sufficient to cause an 
upturn in the food price index. The textile price average rose to the highest 
point recorded since 1929, the net result of a substantial increase in cotton 
combined with advancing quotations for certain cotton goods and woolen 
yarns, which more than counterbalanced declines in wool and burlap. 
Another increase in the price of camphor was responsible for the rise in the 
chemical and drug index. An upturn in the fertiiizer material average 
was the result of higher prices for organic nitrogenates. The only other 
group average to change during the week was the index representing the 
prices of miscellaneous commodities, which advanced slightly due to higher 
quotations for cottonseed meal and cattle feed. 

During the week 35 price series included in the index advanced and 
20 declined, in the preceding week there were 31 advances and 20 declines, 
in the second preceding week there were 35 advances and 17 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1935-1939=—100*) 
































Per Cent Latest | Preced’g| Month Year 
Each Group Week Week A 90 Ago 
Bears to the Group 4ug.9, | Aug.2,| July 5, |Aug. 10, 
Total Indez 1941 1941 1941 _ ee 

25.3 cite emdendemes 108.2 107.8 104 9 88.0 
SRG st endnbouns 119.2 117.5 116.5 64.6 

Cottonseed oil. .......-. 136.8 133.4 127.7 62.2 

23.0 Farm products............- 116.0 114.7 109 0 83.8 
ERE TE 155.2 150.0 137.1 94.6 
RPE 103.3 97.9 98.6 77.2 

Ds iuidctesembaws 111.6 111.9 105.8 82.2 

17.3 ON i i a a i a 110.4 110.4 110.4 102.3 
10.8 Miscellaneous commodities . - 121.9 121.6 120.4 108.6 
8.2 ns tests cekadaees 140.0 139.3 133.6 102.5 
7.1 iS ie ta ed th Salita tial 103.9 103.9 103.9 100.8 
6.1 Building materials......... 118.5 118.5 118.4 102.5 
1.3 Chemicals and drugs......- 106.2 105.7 105.2 103.8 
3 Fertilizer materials. ......-.- 112.6 112.3 111.1 101.6 
3 a 106.4 106.4 102.0 101.3 
3 Farm machinery .......--..- 99.3 99.3 99.3 99.4 
100.0 All groups combined. -_-- 113.7! 1133! 1106 95.3 





* Base period changed Jan. 4 from 1926-1928 average to 1935-1939 average aS 
100. Indexes on 1926-1928 base were: Aug. 9, 1941, 88.6; aug. 2, 1941, 88.3° 


Aug. 10, 1940, 74.2. 
a 


July Chain Store Sales at New Record 


Chain store sales in July reflected a record-breaking upturn 
in retail business, according to the current review by ‘“‘Chain 
Store Age.”’ 

The “Chain Store Age” index of July sales was 141, 
relative to 1929-31 as 100, compared with 133 in June and 
119 in July, 1940. 

The index figures by trade groups compare as follows: 








| Variety | Shoe | Apparel | Drugs Grocery 
ae ee 145.0 175.0 159.0 162.0 130.0 
June, 1941____- I. | 138.8 | 154.0 136.3 157.4 | 126.0 
- PPE Aer: | 124.0 140.0 132.0 139.0 111.0 
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Electric Output for Week Ended Aug. 9, 1941, Shows 
Gain of 16.5% Over Year Ago 


The Edison Electric Institute, in its current weekly re- 
port, estimated that the production of electricity by the 
electric light and power industry of the United States for 
the week ended Ang. 9, 1941, was 3,196,009,000 kwh. The 
current week's output is 16.5% above the output of the cor- 
responding week of 1940, when production totaled 2,743,- 
284,000 kwh. The output for the week ended Aug. 2, 1941, 
was estimated to be 3,226,141,000*kwh., an increase of 
16.8% over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 

















Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 

Regtons Aug. 9, 1941 | Aug. 2, 1941 | July 26, 1941 | July 19, 1941 
New England.-...-.-..-. 21.9 22.9 22.3 21.6 
Middle Atlantic. -..... 15.5 16.9 12.8 17.2 
Centra! Industrial... - 21.0 21.7 19.2 22.8 
West Central........ 19.5 14.6 10.5 11.5 
Southern States...-.-.- 15.9 16.4 16.2 19.7 
Rocky Mountain-.-.-.. 5.4 5.4 10.3 11.3 
Pacific Coast......-.- x8.7 x8.3 9.8 9.1 
Total United States. 16.5 16.8 15.3 18.0 











x Percentage should be higher; data under revision. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS 


























Percent 
Change 
Week Ended 1941 1940 1941 1939 1938 1937 
from 
1940 
ASP. G.cccccce 2,937.585| 2,493,690) +17.8 | 2,243,986! 2.050.101| 2,218,798 
ABP. Be cccccce 2,882,319) 2,529,908) +13.9 | 2,234,908) 2.016.227) 2,218,615 
Apr. 19........ 2,873,710) 2,528,868) +13.6 | 2,265,216) 2,010,121; 2,229, 
ASP. Baccccece 2,926,445, 2,499,060) +17.1 | 2,244,039) 1,995, 2.237.542 
BEE Seccccese 2,914, 2,603,899} +16.4 | 2,224,723) 1,992,161) 2,225,194 
May 10..-...... 2,975,924, 2.515.515, +18.3 | 2,238,826) 2.019.065) 2.242.421 
|, 2,982,115, 2,550,071; +17.0 | 2,234,592) 2.023.830) 2.249.305 
May 24......-- 3,011,754, 2,588,821, +16.3 | 2,277,749) 2.030.754) 2,251.995 
Mey $1..ccccc 2,924,460, 2.477.689) +18.0 | 2,186.394| 1,936,597) 2,176,399 
CUED .Teececces 3,042,128) 2,598,812) +17.1 | 2,328,756) 2,056,509) 2.266.759 
June 14.......-. 3,066,0 2,664,853) +15.1 | 2,340,571) 2.051.006 2,260,771 
BEND Blo ccccace 3,055,841) 2.653.788) +15.2 | 2,362,436) 2,082.232| 2.287.4 
June 28..-....- .120,780) 2,659,825) +17.3 | 2,395,857) 2.074.014) 2,285,362 
nt | 6Gcteeance 2,866,865, 2,425,229) +18.2 | 2,145,033) 1,937,486) 2,139,281 
. ££ 3,141,158) 2,651,626) +18.5 | 2,402,893) 2,154.099| 2,358,438 
GP Bic ccsccce 3,162,586) 2,681,071; +180 | 2,377.902| 2.152.779) 2,321,531 
Ge Bic cevecee 3,183,925| 2,760.935| +15.3 | 2,426,631) 2,159.667| 2,312,104 
E> Beeteence 3,226,141) 2,762,240) +16.8 | 2,399,805) 2.193.750) 2,341,103 
 Gestnsase 3,196,009) 2,743,284) +16.5 | 2,413,600) 2,198,266) 2,360, 
ce 2,745,697 | 2,453,556) 2,206, 2,365,859 
BE: Bex osnccee 2,714,193) 2,434,101) 2,202,454) 2,351,233 
ME. Be otricee 2,736,224 2,442,021' 2,216,648! 2,380,301 








f 


July Engineering Construction Crowds Billion-Dollar 
Mark Shatters All Existing Records 

Nearly one billion dollars in new construction in one month 
is the record achieved by July engineering awards. The 
month’s volume, $958,663 ,000, is the highest in the history 
of the construction industry according to “Engineering 
News-Record” statistics, and averages $191,733,000 for 
each of July’s five weeks. 

The current month’s weekly average awards are 30% above 
the previous high reported for a month ago, and 120% over 
the July, 1940 average week. 

Publie construction reaches a new peak, and on the weekly 
average basis is 42% higher than in June, and 150% above a 

ear ago. Federal work, primarily for defense construction, 
is responsible for the high public volume and also reaches an 
all-time high. It exceeds a month ago by 65%, and is 246% 
higher than a year ago. Private construction, however, is 
29% under last month, but is up 1% compared with last year. 
The report issued on Aug. 12, also added: 

Values of awards for the 1940 month, last month, and the current 
month are: 
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large-scale private housing, 37%, industrial buildings, 28%, unclassified 
rhea 10%, streets and roads, 9%, waterworks, 8%, and sewerage, 
4%. 

Geographically, four of the six sections of the country top their respective 
volumes of a month ago. Far West is up 117%, west of Mississippi, 71%, 
Middle Atlantic, 28%, and South, 19%. New England and Middle West are 
46 and 33% lower, respectively, than in June, 

All regions except New England exceed their July, 1940 averages. West 
of Mississippi states increase 530% over last year, South is up 132%, Far 
West gains 121%, Middle Atlantic climbs 95%, and Middle West is 9% 
higher. 

New Capital 


New capital for construction purposes for July totals $1,656,731,000, a 
24% increase over the volume for the corresponding month last year. The 
current month's new financing is made up of $1,276,052,000 in Federal 
appropriations for construction, $163,000,000 in Federal funds to aid State 
highway construction, $143,368,000 in corporate security issues, $49,803,- 
000 in State and municipal bond sales, and $24,508,000 in Reconstruction 
Finance Corporation loans for industrial plant expansion. 

New construction financing for the year to date, $5,007,275,000, tops the 
total for the corresponding seven-month period last year by 184%. 


= 
— 


Secretary of Labor Perkins Reports Permit Valuation 
for Building Construction in First Half of 1941 
Was 32% Above Year Ago—Gain of 57% in Non- 


Residential Featured Increase 


_ An increase of 57% over the corresponding period of 1940 
in permit valuations for new non-residential buildings 
featured building permit reports for the first half of 1941, 
Secretary of Labor Frances Perkins reported on July 26 
“Pronounced gains were also registered for other types of 
construction,” she said. ‘‘The permit valuations of new 
residential buildings showed an increase of 27%, while there 
was a gain of 8% in value of additions, alterations, and repairs 
to existing structures. The average gain for all types of 
construction amounted to 32%,’ Miss Perkins stated, 
adding: 

June permit valuations were 26% greater than during the same month of 
1940. The value of new residential buildings for which permits were issued 
in June 1941 was 53% greater than during June 1940, while value of addi- 
tions, alterations, and repairs showed a gain of 5%. There was, however, 
a decline of 2% over the year period in the value of new non-residential 
buildings. Total permit valuations during June were 9% lower than during 
May. This decrease was brought about by a talling off of 36% in the permit 
valuations of new non-residential buildings. The value of new residential 
buildings for which permits were issued during June was 8% greater than 
during May, while there was an increase of 2% in the value of additions, 
alterations, and repairs. ‘These comparisons are based on information 
received from 2,114 identical cities with populations of 1,000 or more which 
reported to the Bureau of Labor Statistics in June 1940 and May and June 
1941. The total population of these cities was approximately 64,386,000, 
according to the 1940 census. 


The Labor Department further declared: 


Changes in permit valuations in cities reporting for the first half of 1940 
and 1941 are summarized below: 























Change from First 6 Months of 1940 
Class of Construction to First 6 Months of 1941 
All Cities Excl. N. Y. City 
En 0 in cmmnnidane edn obanenn +27.0% +33.1% 
Sy Es oe mene cannesserceenads + 57.1% +59.9% 
Additions. alterations, and repairs.......-... +8.2% +11.1% 
AE COR ons cicd toceeenscbencecee +32.1% + 36.8% 





The Bureau's tabulations of permit valuations include contracts awarded 
by Federal and State Governments in addition to private and municipal 
construction. For June, 1941, Federal and State construction in the 
2,114 reporting cities totaled $37,394,000, for May, 1941, $57,190,000, 
and for June, 1940, $32,688,000. 

Changes in permit valuations in the 2,114 reporting cities between 
June, 1941 and June, 1940 and May, 1941 are summarized below: 











July, 1940 June, 1941 July, 1941 
(Four Weeks) | (Four Weeks) | (Five Weeks) 
Tata GEROOAeR.. « « ccccscswcnece $347 ,852,000 | $589,221,000 | $958,663,000 
Private construction. .....--....--- 68,550,000 97,259,000 86,342,000 
Public construction --_..-....--.-- 279,302 ,000 491,962,000 872,321,000 
State and municipal..-......-..--- 107 ,085,000 132,529,000 128,780,000 
| 5 ee 172,217,000 359,433,000 743,541,000 





Public buildings, $529,636,000, are 55.3% of the July record total. This 
class of construction, which includes government-owned manufacturing 
plants, army camps and cantonments, defense housing, &c., in this one 
month surpassed all its annual volumes in the years preceding 1939, came 
within 11% of equaling the 1939 total, and was just under half of the record 
of $1,196,000,000 established for the 12 months of 1940. 

Airports and air bases, shipyards and shipways, pipelines, transmission 
lines, wharves, &c., which make up the unclassified construction classifica- 
tion, are responsible for 18.4% of the award volume. Earthwork and drain- 
age, now feeling the impetus of Federal dam construction to increase power 
facilities for defense industries, makes up 8% of the total. Highways 
account for 7.7%, commercial building and large-scale private housing, 
4.3%, industrial buildings, 3.2%, waterworks, 1.2%, bridges, 1.1%, and 
sewerage, 0.8%. 

The current month's record volume brings 1941 construction to $3,800,- 
066,000 for the seven months, an increase of 112% over the period in 1940, 
and just short of the $3,987,243 ,000 reported for the entire 52 weeks of last 
year. Private awards, $820,760,000, are 44% ahead of a year ago, and 
public construction, $2,979,306,000, is up 143% compared with the seven 
months of 1940 due to the 442% gain in Federal work. 

July weekly averages in the various classes of construction compared with 
those for June show gains in streets and roads of 9%, public buildings, 38%, 
waterworks, 96%, earthwork and drainage, 105%, and unclassified con- 
struction, 38%. Losses are reported in industrial buildings, 17%, com- 
mercial building and large-scale private housing, 18%, bridges, 38%, and 
sewerage, 8%. 

Comparisons of current averages with those of July, 1940 reveal increases 
in all classes of work with the single exception of bridge construction. This 
is 12% under a year ago. Public buildings report the greatest increase, 


444%, followed by earthwork and drainage, 208%, commercial building and 





Change from June 1940 to June 1941 








Class of Construction 














All Cittes | Excl. N. Y. City 
re ee + 52.5% + 50.5% 
WOW MOR TUNE « co ccc ccc cccccccssecccs —2.0% +5.3% 
Additions, alterations, and repairs.....-..--.-.- +5.1% +11.7% 
BE OE 4 kt tenaneupeccnnseanees +25.7% +29.4% 





Change from May 1941 to June 1941 





Class of Construction 











All Cities Ercl. N. Y. Ctty 
Now residential . ... ccccccccceccccccccecce +7.9% +7.8% 
New non-residential. ..-..-.-.-------------- —36.4% —39.5% 
Additions, alterations, and repairs......---- +2.1% —0.2% 
All construction. -....-.-.-.---------------- —9.4% —11.4% 





New housekeeping residential construction for which permits were issued 
in the 2,114 reporting cities in June, 1941 will provide 38,098 dwelling units, 
or 6% more than the 35,850 dwelling units reported in the previous month 
and 47% more than the number provided in June, 1940. Units in publicly 
financed housing projects authorized in the reporting cities numbered 
6,036 in June, 1941, 2,640 in May, 1941, and 2,067 in June, 1940. 

Principal centers of various types of building construction for which 
permits were issued or contracts were awarded in June, 1941 were: New 
York City—orough of the Bronx, apartment houses to cost $845,000, 
Borough of Brooklyn, apartment houses to cost $1,272,000, Borough of 
Manhattan, apartment houses to cost $900,000, Borough of Queens, apart- 
ment houses to cost $1,197,000, one-family dwellings to cost $3,084,000. 
two-family dwellings to cost $636,000 and a school to cost $615,000, Harris- 
burg, Pa., a court house to cost $1,611,000, Haverford Township, Pa., 
one-family dwellings to cost $765,000, Philadelphia, Pa., one-family dwell- 
ings to cost $1,155,000, Chicago, Ill., one-family dwellings to cost $2,- 
447,000, and stores to cost $1,280,000, East Chicago, Ind., a factory to cost 
$600,000, Indianapolis, Ind., one-family dwellings to cost $716,000, Dear- 
born, Mich., one-family dwellings to cost $1,134,000, Detroit, Mich., one- 
family dwellings to cost $5,516,000, and factories to cost $771,000, Akron, 
Ohio, one-family dwellings to cost $804,000, Cleveland, Ohio, one-family 
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dwellings to cost $974,000, Columbus, Ohie, one-family dwellings to cost 
$943,000, Minneapolis, Minn., one-family dwellings to cost $647,000, and 
a hangar and facilities to cost $777,000, Washington, D. C., one-family 
dwellings to cost $1,812,000, apartment houses to cost $1,825,000, and 
public buildings to cost $1,580,000, Miami Beach, Fla., hotels to cost 
$886,000, Baltimore, Md., one-family dwellings to cost $1,051,000, Arling- 
ton, Va., one-family dwellings to cost $983,000, and apartment houses to 
cost $664,000, Chattanooga, Tenn , a factory to cost $1,520,000, Houston, 
Texas, one-family dwellings to cost $875,000, San Antonio, Texas, public 
buildings to cost $683,000, Denver, Colo., one-family dwellings to cost 
$686,000, Burbank, Calif., one-family dwellings to cost $1,064,000, Long 
Calif., a hospital to cost $2,000,000, Los Angeles, Calif., one-family dwell- 
ings to cost $4,470,000, apartment houses to cost $1,530,000, public works 
and utilities to cost $792,000, and stores to cost $782,000, San Diego, 
Calif., one family dwellings to cost $954,000, and public buildings to cost 
$712,000, San Francisco, Calif., one-family dwellings to cost $1,357,000, 
and a public garage to cost $1,000,000, Portland, Ore., one-family dwellings 
to cost $810,000, and Seattle, Wash., one-family dwellings to cost $1,- 
200,000, and a warehouse to cost $1,525,000. 

Contracts were awarded during June for the following publicly financed 
housing projects containing the indicated number of dwelling units: Water- 
bury, Conn., $920,000 for 300 units, Boston, Mass., $4,460,000 tor 1,188 
units, Providence, R. I., $2,550,000 for 744 units, Linden, N. J., $1,042,000 
for 350 units, Buffalo, N. Y., $2,543,000 for 800 units, Lackawanna, N. Y., 
$688,000 for 200 units, Bethlehem, Pa., $528,000 tor 168 units, Carlisle, 
Pa., $118,000 for 35 units, Middletown, Pa., $1,447,000 for 450 units, 
Philadelphia, Pa., $1,714.000 for 470 units, Quincy, Lll., $765.000 for 249 
units, Dayton, Ohio, $897,000 for 277 units, Macon, Ga., $258,000 for 100 
units, Wilmington, N. C., $299,000 for 126 units, Alexandria, Va., $1,- 
013,000 for 310 units, Clarksdale, Miss., $279,000 for 112 units, Denver, 
Colo., $53,000 tor 77 units, and San Francisco, Calif., $243,000 for 75 units. 


SUMMARY OF BUILDING CONSTRUCTION FOR WHICH PERMITS 
















































































WERE ISSUED IN 2,114 CITIES, BY GEOGRAPHIC DIVISION, 
JUNE, 194) 
New Restdenttal Butidings 
No. 
of Percentage No. of Percentage 
Geographte Dtotston | Cites Permtt Change from— | New | Change from— 
Report-| Valuatton, |---| Dwelling 
ing | June, 1941| May, | June, Untts | May, ; June, 
1941 1940 |June,’41| 1941 1940 
All divisions. .....- 2,114/$147065 873| +7.9| +52.5) 38,098) +6.3) +47.2 
New England..... 138|$15,919,650) +75.6| + 166.7 3,980} +81.1|)+187.8 
Middle Atlantic... 538] 32,571,103) +13.8| +85.7 8,151} +17.0| +89.1 
East North Central 456| 36,280,721; +14.1| +45.8 7,755| +16.8| +37.7 
West North Central 201| 7,267,885 s +10.9 1,957 +0.1) +11. 
South Atlantic..... 239| 17,613,333; —2.2| +26.9 4,925) —10.5|) +30.0 
East South » 85| 2,894,174) —33.4| +68.5 1,212} —29.7| +61.8 
West South Central 127| 7,328,748} —1.1| +12.6 2,403} —3.1| +2.7 
Mountain.......-.- 104| 3,419,610) —27.2) +25.5 1,102} —9.5) +18.8 
Pacific. ......--..- 226' 23,770,649! —5.0' +42.9 6,613! —7.7) +32.3 
Total Butiding Construction 
New Non-Restdenttai (Induding Alterations 
Butidings and Repairs) 
Population 
Geographtc Percentage Percentage (Census 
Dtotston Permtt | Change from— Permtt Change from— | of 1940) 
Valuation, Valuation, 
June, 1941; May, | June, | June, 1941 | May, | June, 
1941 1940 1941 1940 
$ $ 
All divisions. .|65,364,116| —36.4| -——-2.0\249,888,301| 9.4) +25.7|64,385,709 
New England_| 4,888,347} —32.1| +15.1| 24,001,394) +21.9| +79.2) 5,628,466 
MiddleAtlantic|13,399,485| —55.8| —41.2| 56,083,007; —16.8) +6.8)19,341,516 
E. N. Central. |12,469,703) —35.1| +78.8| 56,591,992) —4.8] +46.4/15,341,203 
W. N. Central) 3,706,242) —39.7| +53.8|) 14,605,140) —8.8|} +28.5| 4,790,460 
South Atlantic! 8,529,940) —36.2) —42.4) 30,718,531); —15.7| —6.4| 5,818,039 
E. So. Central.| 2,801,327; +63.5| +60.3) 6,587,443) —9.3] +49.5) 2,236,352 
W. So. Central! 4,148,602) —44.4) +93.2| 12,847,025) —24.0| +26.0) 3,762,231 
Mountain ....} 1,106,352 +2.9' —2.9| 5,235,326) —21.4| +14.7| 1,420,712 
Pacific. ...... 14,314,417! —12.3! +36.4! 43,218,443! —5.9| +39.9! 6,046,730 
* Decrease less than 1-10th of 1%. 
_—_—_—— Ee 
Residential Building at 12-Year High for First Six 
Months 


Residential building in 37 States east of the Rocky 
Mountains has, during the first six months of 1941, been the 
most active in 12 years, according to the F. W. Dodge 
Corp’s. release on July 28, 1941. The dollar volume of 
contracts awarded was $948,994,000 in the first half year, 
and was 37% greater than the $690,572,000 awarded for 
residential building during the comparable period of 1940. 

In this year’s home-building operations, the construction of small houses 
has predominated. Contract awards for one- and two-family houses during 
the first six months totaled $740,766,000, or 77% of the residential building 
total. The following table shows small house construction activity during 
comparative six-month periods of selected years. 


DOLLAR VOLUME OF CONTRACTS AWARDED ONE- AND 
TWO-FAMILY HOUSES (FIRs&T SIX MONTHS) 


SEa ttn cus sdnnanews bee $778,619,000 Pi cnns ye cnagnd ae ..- -$307,238,000 
eee 90,695,000 Diptedenes eneenwenre 512,867,000 
RE dined cniniineit ena 377,656,000 PEE ou ctwcsnciseesccens 740,766 ,000 


It is also reported by Dodge that of the $740,766,000 spent for one- and 
two-family houses in the first half, $628,627,000, or 85%, was for private 
ownership, which indicates that private operations are providing a very 
large share of the needed new housing facilities. 

pelalinc htc ei nae 
Total of 563,080 Life Insurance Policies Paid as Death 
Claims in First Half of 1941—Payments Amounted 
to $507,869,000 — Living Policyholders Received 
$806,798,000 

A total of 563,080 life insurance policies, or an average 
of 3,111 per day, were paid as death claims during the first 
six months of this year, the Institute of Life Insurance an- 
nounced on Aug. 14. Payments to widows, children and 
other beneficiaries of these policyholders amounted to $507,- 
869,000. In releasing these figures Holgar J. Johnson, 


President of the Institute, said: 

The impressive total of these payments, averaging $2,805,906 per day, 
not only signifies the important contribution that the institution of life 
insurance is making to the social and economic welfare of American 
families but pays real tribute to the thrift, foresight and in many cases 
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self-sacrigjce of these policyholders. This self-reliance and thrift, funda- 
mental American characteristics, strengthens the morale of our democracy 
in these days. 


In addition to the payments made by life insurance com- 
panies to beneficiaries through death claims, living policy- 
holders received a total of $806,798,000 during the past six 
months in the form of matured endowments, disability pay- 
ments, annuities, surrender values, and dividends to policy- 
holders, making an aggregate return in life insurance bene- 
fit payments to bereficiaries and policyholders of $1,314,- 
667,000 for the first half of the year. 

Total payments to policyholders for the month of June 
and for the first half of the year were as follows: 











June Half-Year 

Dent REND. 6 cvnrceoencccotenreseicees | $74,000,000 | 507,869,000 
Matured endowments...__......_____-___- 21,343,000 141,305,000 
Disability payments. ---.................-- 8,368,000 51,493,000 
PO eile A AGT NS TMS, te RO EEE TRA 13,055,000 79,810,000 
Ug RS A ees 46,162,000 303 ,027 ,000 
Dividends to policyholders.._...._________- 35,555,000 231,163,000 

Oe 
Bank Debits for Week Ended Aug. 6, 1941, 26% Above 

a Year Ago 


Bank debits as reported by banks in leading centers for 
the week ended Aug. 6, 1941, aggregated $10,507 ,000,000. 
Total debits during the 13 weeks ended Aug. 6, 1941, 
amounted to $133,280,000,000, or 24% above the total 
reported for the corresponding period a year ago. At banks 
in New York City there was an increase of 20% compared 
with the corresponding period a year ago, and at the other 
reporting centers there was an increase of 27%. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 





























Week Ended 13 Weeks Ended 
Federal Reserve Distria 
Aug. 6, Aug. 7, Aug. 6, Aug. 7, 
1941 1940 1941 1940 
$565 $485 $7,331 $5,884 
4,188 3,479 54,182 45,014 
699 483 7,683 72 
762 572 9,600 7,413 
396 306 5,207 4,058 
336 239 4,258 3, 
1,620 1,233 20,096 15,676 
302 214 4,374 ,334 
205 162 2,439 2,140 
332 252 4,189 3,462 
251 179 3 ,603 
852 679 10,597 8,672 
$10,507 $8,283 $133,280 $107,188 
3,804 3,190 49,160 40,870 
5,816 4,410 72,840 57,229 
886 6 1,280 9,089 
* Centers for which bank debits figures are available back to 1919. 
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Metropolitan Life Insurance Co. Issues Report on 
Conserving Men, Money, and Materials in Essential 
Industries 

Vital considerations in accident prevention are discussed 
in a new report issued Aug. 11 by the Industrial Safety 
Section of the Metropolitan Life Insurance Co. The report, 
entitled “Conserving Men, Money and Materials in Essential 
Industries,” is basically a discussion check life for the indus- 
trial executive concerned with emergency production. With 
regard to the report an announcement said: 

The report lays particular stress on the proper consideration of accident 
costs. Of far greater significance than the threat of personal-injury acci- 
dents are the enormous potential losses of precious time and the spoilage 
of equally precious materials that result from mishaps sometimes termed 
“near accidents”—indirect losses which are generally overlooked in com- 
piling accident reports or statistics, yet which to the production executive 
represent very real items of industria] waste. 

As an aid to the study of industrial accidents and to point up proper 
means for their control, the report briefly develops several fundamental 
considerations for employee safety. 

Copies of this report are available to executives who address the Bureau 
on their business stationery. Address: Policyholders’ Service Bureau, 
Metropolitan Life Insurance Co., One Madison Avenue, New York, N. Y. 


» 
—_ 


Life Insurance Companies Increased Purchase of Se- 
curities and Mortgages by $343,000,000 in First 
Half of 1941 

The Institute of Life Insurance announced on Aug. 13 
that increased activity of life insurance funds, in helping 
to finance business and industry, Government, home own- 
ers, &c., is indicated by an increase of approximately $343,- 
000,000 in the purchases of securities and mortgages by 
life insurance companies in the first half of 1941. Including 
new money, funds received from maturities, and refinanc- 
ing, a total of $2,100,000,000 was invested and reinvested 
by life insurance companies during this period, it is esti- 
mated by the Institute. “Life insurance funds have always 
responded to the economic needs of the Nation, and they 
are destined to play an important part in helping to finance, 
directly and indirectly, the requirements of the Nation dur- 
ing this period of national emergency,” Holgar J. Johnson, 
President of the Institute, stated in releasing the figures. 
Further details were given as follows: 

Purchases of public utility securities during the last six months amounted 
to $545,000,000, compared with $268,000,000 in the like period of 1940. 
The life insurance companies bought $404,000,000 of industrial securities 
compared with $307,000,000, and $137,000,000 of railroad securities, com- 
pared with $211,000,000 in the like period of last year. 

Purchases of United States Government securities amounted to $443,- 
000,000 in the six months, compared with $480,000,000 in the like period 
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of 1940, the life insurance companies now holding approximately $6,000,- 
000,000 of Federal obligations. 

Purchase of $158,800,000 in other Government bonds, included $78,- 
000,000 State, county and municipal bonds, $77,000,000 Canadian bonds, 
and $3,800,000 foreign government bonds. 

Financing aid to farm and city property owners increased 23% during 
this period, the life insurance companies purchasing $411,000,000 of such 
mortgages compared with $334,000,000 in the similar period of 1940. 

——— 


Living Costs Advanced 3.4% from Mid-March to Mid- 
June, Reports Secretary of Labor Perkins—Gain 
Was Greater Than in Period from August, 1939, 
to March, 1941 

Living costs in large cities increased more in the quarter 
from mid-March to mid-June than in the entire period from 
ae 1939, to March of this year, Secretary of Labor 

Perkins reported on July 20. The advance of 3.4% during 

the past quarter, half of which was from May 15 to June 15, 

brought the Bureau of Labor Statistics’ cost of living index 

6% above the level prevailing when the war broke out in 

og Food and housefurnishings costs rose most sharply. 

The Bureau of Labor Statistics’ index of the cost of living 

of wage earners and lower-salaried workers in large cities 

stood at 104.6 on June 15, as compared with average costs 

in 1935-39 as 100. This was 4.1% above June, 1940; 

0.3% above the September, 1937, peak, and 15.2% above 

the fow point of June, 1933. The Labor Department’s 

announcement further states: 


Food 

Retail food costs rose 3.7% from mid-May to mid-June in the mos® 
rapid and widespread advance since September, 1939. In the last half of 
June, preliminary reports indicate a further advance. The steady rise 
in food prices, which began last November, has brought tood costs to 
moderate-income families up 10.4% in seven months. On June 15, 1941, 
they were 13.3% above the comparatively low level of August, 1939. 

The price rise from May to June occurred in all groups of foods and was 
reported from all 51 of the large cities included in the Bureau's food cost 
index. The greatest increases were in prices of pork and lamb, lard and 
other shortening, eggs and onions, potatoes and apples. Dairy products 
and some canned goods also advanced. These increases reflect earlier 
advances in the wholesale markets. They are in part attributable to 
seasonal factors and short supplies, particularly in the case potatoes, 
apples and certain other fruits and vegetables. The principal reason for 
the increase is, however, the large volume of purchases by the Government 
and by individuals, together with some speculative buying. 


Housefurnishings 

Prices of furniture and household furnishings rose in all the cities from 
which the Bureau has reports. The volume of sales convinues above the 
-evel of recent years, and in cities with extensive defense activity, pre- 
depression sales records are being broken. Following price advances in 
the wholesale furniture markets, prices of living room, dining room and 
bedroom suites rose by 5 to 7% at retail during the quarter. The Bureau's 
agents report that prices of refrigerators and washing machines have in- 
creased in almost all of the cities covered, and that plastic and tinned 
copper have now been substituted for some parts formerly made of aluminum 
Preliminary tests show that some of the substitutes will probably be quite 
as satisfactory as aluminum from the consumer’s point of view. Prices 
of rugs, sheets and towels continued to rise, as retailers reported to the 
Bureau's agents that deliveries of many textiles are behind schedule. In 
contrast to other prices in this group, wholesale prices of linoleum declined 
and this decrease was reflected in retail stores. 

The following table shows percentage changes in prices paid by wage 
earners and clerical workers for important housefurnishings since March 51, 
1941, and Aug. 15, 1939: 

PERCENTAGE CHANGES IN PRICES FOR SPECIFIED 
































HOUSEFURNISHINGS 
June, 1941, June, 1941, 

Compared with— Compared with— 

Item Item 

Mar. 15, Aug. 15, Mar. 15, | Aug. 15, 
1941 1939 1941 1939 
Living room suites -_ +6.9 +15.6 Washing machines. +3.0 +5.7 
Dining reom suites_| +4.9 +10.4 I csinrncim ain ths man +4.5 +21.0 
Bedroom suites - ._- +5.3 +10.1 Linoleum - .......- —0.1 —1.4 
Elec. refrigerators..| +4.6 —11.7 Mattresses .......- +1.6 +3.8 
a +4.5 +12.0 
Clothing 


The steady rise in clothing prices since the first of this year continued 
between mid-May and mid-June, particularly for men’s clothing. Men's 
suits, work clothing and shoes increased in almost all of the cities covered 
in the Breau’s cost of living surveys and scattered rises were reported for 
most other articles of clothing. Prices of women’s silk hosiery showed 
further declines as a result of competition with Nylon hose and the in- 
creased use of cotton socks. On the average, clothing costs are now 
1.2% higher than in March of this year and 3% above the pre-war level 
of two years ago. 

Changes in prices to June 15, 1941, of important articles of clothing are 
shown in the following table, both since March 15, 1941, and August, 1939: 
PERCENTAGE CHANGES IN PRICES FOR SPECIFIED ARTICLES OF 























CLOTHING 
| June, 1941, | June, 1941, 
Compared with— | Compared with— 
Item | 1} Item 
| Mar. 15, , Aug. 15, || Mar. 15, | Aug. 15, 
1941 1939 || 1941 | 1939 
Men's—Wool suits.| +1.6 | +5.2 |!Men’s—Overalls...| +6.0 | +12.8 
Street shoes - -_-- | +26 | +7.7 || Work trousers_.-| +3.7 +7.5 
Business shirts...| +0.7 | +1.6 |/Women’ssilkhose..| —0.3 | —0.5 
Work shirts _.___!| +43 | +9.5 || 
Rent 


All but 5 of the 34 cities covered by the Bureau's cost of living surveys 
reported advances in average rents from March to June. Rents rose 
sharply for moderate-income families who moved to new quarters in cities 
particularly affected by the defense program. In Baltimore, Buffalo, 
Indianapolis, Jacksonville, the Norfolk area and Seattle, the average ip- 
crease to families whose rents changed between March and June varied 
from $2.50 to $3.50 a month. In these cities the average increase in the 


entire rent bill, including rents which changed and those which did not, 
ranged from 1.9% to 2.5%. 


In Denver and Houston rents declined 
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slightly, as usual in the summer. There was also a decline in rents in 
Scranton, where many workers have left the city to seek employment in 
defense industries. wa 

Between May and June changes in rents were small in most of the 20 
cities from which monthly reports are received, as comparatively few 
tenants move at this time of year. In Baltimore, Detroit, Pittsburgh, and 
Seattle rents were increased during the month for 10% to 22% of the 
homes covered in the surveys, and the average rent increase for all homes 
amounted to about \% of 1%. 


Fuel, Electricity and Ice 

Although coal prices usually decline at this season of the year, few 
decreases were reported between mid-May and mid-June and increases 
in bituminous coal prices were reported from most of the cities. Increases 
in fuel oil prices were reported from New England cities and there were 
sharp increases in the price of ice in Norfolk, New Orleans, and, Phila- 
delphia over the quarter. 

Miscellaneous Goods and Services 

Prices of two of the three makes of moderate-price automobiles included 
in the Bureau's index increased between mid-May and mid-June, and 
gasoline prices rose in almost ali of these cities. In Cincinnati, Cleveland, 
Denver, Minneapolis, and Seattle higher automobile insurance rates helped 
raise miscellaneous costs. Increases in soap prices followed advances in 
wholesale prices of fats and oils. 

In Detroit, which reported the most extensive advance in the cost of 
miscellaneous goods and services, there were increases in hospital fees 
and in prices for beauty shop services. There are continued reports of 
increases in domestic service rates this onmth. In Seattle there was a 
substantial rise in the price of barber services. In Houston, lowered 
telephone rates counterbalanced other increases in the miscellaneous group. 

Table 1 presents percentage changes in the cost of goods purchased by 
wage earners and lower salaried workers in 20 large cities and in large 
cities combined, from May 15 to June 15, 1941, by groups of items. Per- 
centage changes in these costs, for 34 cities and for large cities combined, 
over the quarter March 15 to June 15, 1941, are presented in Table 2. 
TABLE 1—PERCENTAGE CHANGE FROM MAY 15 TO JUNE 15, 1941, 

IN THE COST OF GOODS PURCHASED BY WAGE EARNERS AND 


LOWER-SALARIED WORKERS IN 20 LARGE CITIES OF THE UNITED 
STATES, BY GROUPS OF ITEMS 



































Fuel, 
All Cloth- Elec- | House-| Miscel- 
Area and Ctty Items | Food ing Rent | trictty |furntsh-| laneous 
and Ice| ings 
New England: 
intidmbedediuden +1.3 | +3.0 | +0.5 | +0.1 | —0.3 | +3.0 | +0.4 
Middle Atlantic: 
teat in aieeetihe +1.7 | +3.9 | +0.5 c +0.1 | +3.3 | +0.6 
New York.....--..-.- +1.9 | +4.3 | +0.3 | +0.1 | +0.1 | +2.6 | +0.5 
Philadelphia........-. +16 | +3.2 | +1.0 c +0.3 | +1.5 | +0.8 
Pittsburgh......-..... +1.7 | +3.7 | +0.2 | +0.4 | +0.5 | +1.3 | +1.2 
East North Central 
pbapesdesnone +1.6 | +38 |) +06 c +0.1 | +1.0 | +0.4 
Ds Se ttmahbeited +2.0 | +4.1 | +0.2 c +1.4 | +2.6 | +1.3 
Cleveland. .........- +1.8 | +4.2 | +0.4 | +0.2 | +0.1 | +2.0 | +1.2 
PRPS +2.8 | +6.3 | +0.4 | +0.5 | +2.1 | +2.7 | +1.9 
West North Central: 
Kansas City.....---- +1.4 | +3.5 | +04 c +0.2 | +2.7 | +08 
Minneapolis. .......- +16 | +4.2 | +1.2 c +0.2 | +2.3 | +0.6 
» EAs dnwenececes +2.0 | +4.7 | +0.6 | +0.1 | —0.2 | +0.8 | +1.0 
South Atlantic 
Bal ipoennanceet +2.0 | +4.7 | +0.2 | +0.7 | —0.5 | +1.4 | +0.7 
Savannah ......-..-... +1.6 | +4.0 | +0.4 | +0.1 c +1.2 | +0.5 
East South Central: 
B REM1o- ccncee +2.4 | +5.4 | +1.5 | +0.3 | +1.5 | +16] +1.6 
West South Central: 
Houston. ........---- +0.5 | +1.3 | +0.3 | —0.2 c +1.4 c 
Mountain: 
EEE. acasdoccucces +1.3 | +3.5 | +0.3 | —0.1 c +1.3 | +0.5 
Pacific: 
Los Angeles. .....---- +1.2 | +2.4 |) +1.6 | +0.2 | —0.1 | +1.4/] +0.6 
San Francisco......-- +1.2 | +2.1 | +1.4 c c +2.0 | +0.4 
Gests. occadccacccese +1.1 | +1.6 | +0.3 | +0.4 | +0.2 | +1.5 |) +1.3 
Average: Large cities..| +1.7 |a+3.7 | +0.5 | +0.1 |b+0.3 | +2.0 | +08 
a Based on data for 51 cities. b Based on data for 34 cities. c No change. 


TABLE 2—PERCENTAGE CHANGE FROM MARCH 15 TO JUNE 15, 1941, 
IN THE COST OF GOODS PURCHASED BY WAGE EARNERS AND 
LOWER-SALARIED WORKERS IN 34 LARGE CITIES OF THE UNITED 
STATES, BY GROUPS OF ITEMS 









































Fuel, 
All Cloth- Elec- | House-| Miscel- 
Area and City Items | Food ing Rent | trictty | urntsh-| laneous 
and Ice| ings 
New England: 
Boston pnanneosteuwd +3.0 | +6.7 | +1.0 | +0.1 | +1.8 | +4.1 | +1.0 
Manchester -.....--.-- +4.3 | +76 | +0.7 | +08 | +3.4 | +2.3 | +3.7 
Portland, Me...-.-..- * toa +8.7 | +0.3 b +3.0 | +2.6 | +3.6 
Middle Atlantic: 
i .. sabhndannonnn +44] +9.2 | +10 | +2.2 b +46 | +2.3 
i i. onnsesnee +3.0 | +6.9 | +1.5 | +0.1 | —0.1 | +3.6 | +0.6 
Philadelphia. .---....- +3.7 | +8.5 | +1.7 | +06 | +08 | +2.5 | +1.4 
Pitesburgh.....2cc<-<- +3.7 | +9.0 | +0.4 ] +0.9 | +0.5 | +3.4 | +1.5 
BEL nadcecedoas +3.7 | +7.8 | +2.7 | —0.1 | +04] +6.1 | +1.3 
East North Central: 
SING a'decnawaeeae 4+3.3 7) +7.5 | +1.4 } +1.1 | —0.1 | +2.4 | +0.8 
CO a ccococcese +3.5 | +76 | +0.2 | +0.3 | +04] +54] +1.9 
Ce acne semmens +3.2 | +7.4 | +08 / +1.1 | +0.3 | +4.2 | +1.6 
Divbiesetedmed +4.2 | +8.7 | +06 | +1.4 | +3.7 | +3.6 | +2.9 
Indianapolis ........- +3.3 | +7.8 | +08 | +2.1 | —C.1 | +58 | +0.9 
Milwaukee.....-....- +4.1 |+10.6 | +0.6 | +0.4 | +0.7 | +4.3 | +14 
West North Central: 
Kansas City....-..-- +26 | +6.9 | +1.2 | +0.2 | +0.2 | +3.3 | +1.0 
Minneapolis _...-....- +3.4 | +7.2 | +1.5 | +0.2 | —0.4 | +4.4 | +2.9 
i Mi cdbdagneaens +3.0 | +7.7 | +1.1 | +0.2 | —0.3 | +2.1 | +0.6 
South Atlantic: 

Di +tbedteadanee +2.8 | +69 | +1.2 | +0.3 | —2.7 | +46 | +1.7 
Sa cceednnded +4.3 |} +9.6 | +1.8 | +2.4 | —0.7/] +18] +1.4 
Jacksonville........-- +3.6 | +8.7 | +1.0 | +1.9 | —0.3 | +3.4 | +1.1 
Werte GOR .ncccccce +3.7 | +6.4 | +0.8 | +2.0 | +9.1 | +2.8 | +1.3 
SE EE +3.0 | +8.4 | +0.8 | +0.1 | —1.0 | +3.6 | +1.0 
OO  —e +3.3 | +8.1;, +0.9 | +0.8 b +2.0 ; +1.2 
Washington, D. C__..] +2.3 | +55] +1. b +0.1 | +3.7 | +1.7 

East South Central: 

Birmingham ....-...- +3.8 | +8.1 +2.5 | +1.2 | +1.7 | +2.9 | +2.5 
PE givecstescée- +3.3 | +7.9] +08 | +1.7 b +3.6 1 +1.4 
PRE opscodcnuctos +3.3 | +6.8 | +1.7 | +0.9 | —0.7 | +2.7 | +2.1 

West South Central: 

cision muilinesinin +1.7 | +4.2 | +0.5 | —0.2 | —0.] | +3.1 +0.7 

New Orleans.......- +3.1 | +5.4 ] +1.1 | +0.2 | +2.5 | +4.3 | +2.1 
Mountain: 

Te +3.0 | +83] +0.5 | —0.1 b +2.7 } +1.0 
Pacific: 

a8 Angett...ccccace- +3.1 | +7.1 | +2.0 | +0.2 | —0.1 | +2.4 ] +1.6 
Portland, Ore...-.---.- +3.4 | +7.2 |] +10 | +1.5] +0.5 | +4.2 | +1.9 
San Francisco .-_.-..--- +2.9 | +6.5 | +2.0 | +0.1 b +3.1 +1.0 
Geetthd. occcdanccces- +4.1 | +7.1 | +2.7 | +2.5 | +0.9 | +3.6 | +2.8 
Average: Large cities_.| +3.4 |a+7.6 | +1.2 | +0.7 | +0.7 | +36 | +1.4 
a Based on data for 51 cities. b No change. 
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Cash Farm Income in June Was $20,000,000 Above May 
and Over $200,000,000 Above June, 1940—Six 
Months’ Income Aggregating $4,333,000,000 Far 
Above Year Ago 

Cash income frem farm marketings and Government pay- 
ments in June totaled $791,000,000 compared with the re- 
vised estimate of $771,000,000 in May and with $587,000,000 
in June, last year, the Bureau of Agricultural Economics, 
United States Department of Agriculture, reports in its 
July issue of “The Farm Income Situation.” Income from 
both crops and livestock was sharply higher this June than 
last. Grains and cotton accounted for most of the increase 
in income from crops. Although sales of grain were less 
than normal for June, they were larger than the unusually 
small sales in June, 1940, and prices were higher. Income 
from cotton was increased by the redemption and sale of 
more than a million bales of cotton which had been under 
loan. Income from all types of livestock and livestock prod- 
ucts also was sharply higher than a year earlier. Govern- 
ment conservation and parity payments in June totaled 
$25,000,000, the same as in June, last year, and $1,000,000 
more than in May of this year. The Bureau’s report con- 
tinues: 

For the first half of 1941 cash farm income, including Government 
payments, totaled $4,333,000,000, compared with $3,824,000,000 during 
the first half of 1940. Income from marketings of $4.005,000,000 in the 
first half of this year was $591,000,000 (17%) more than a year earlier. 
The increase in income from livestock and livestock products from $2,205,- 
000,000 during the first half of 1940 to $2,776,000,000 in the first half 
of this year accounted for most of the increase in income from farm 
marketings. All types of livestock and livestock products recorded sub- 
stantial increases in income over a year earlier. Income from crops 
during the first half of the year was only slightly larger than in the 
first half of 1940, with increases in income from cotton, fruits, and 
vegetables only slightly more than offsetting the decline in income from 
grains and tobacco. Government payments from January to June this year 
have amounted to about $328,000,000 compared with $410,000,000 in 1940. 

Although the income from farm marketings in June of $766,000,000 was 
sharply higher than the $562,000,000 received in June, last year, the 
increase from May to June, this year, was slightly less than usual. Income 
from crops increased less than usual, largely because of the small amount 
of wheat sold or placed under Joan in’ June. While receipts of wheat at 
terminal markets during June were relatively large, a large part of the 
crop was held by farmers to be placed under loan, and loans on 1941 
wheat had not got under way in volume by June 30. Income from most 
other crops made about the usual seasonal changes from May to June, and 
the seasonally adjusted index of income from crops totaled 81.0% of the 
1924-29 average, compared with 61.5% last year and 82.0 in May. 

Income from livestock and livestock products declined from May to 
June, instead of making the usual seasonal increase, as marketings of 
hogs fell off sharply and the production of butterfat in June, this year, 
was less than in May, in contrast with the usual seasonal increase. After 
allowance for seasonal changes, the index of income from livestock and 
livestock products declined from 110,0% of the 1924-29 average in May 
to 108.5% in June. The index of total income from farm marketings, 
seasonally adjusted, declined from 96.5% in May to 95.5% in June. 

During the next few months cash farm income should make at least 
the usual seasonal increase from the income received in June. With 
favorable prospects for most crops and with prices now substantially 
higher than a year ago, income from crops during the heavy marketing 
season is expected to total much more than in the same months of 1940. 
While income from livestock and livestock products may not continue to 
show quite as marked an increase over 1940 as has prevailed in recent 
months, price and production prospects indicate that income from these 
products will continue sharply higher than a year earlier. 


<i. 
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Federal Land Bank Collections on Farm Mortgages 
Improved in Year Ended June 30 


General improvement in agricultural conditions are re- 
flected in collections made by the Federal land banks on 
farm mortgages during the year ended June 30, the United 
States Department of Agriculture said on Aug. 7. Excep- 
tions were recorded only in the Springfield, Mass., and 
Baltimore districts. Cash collections have been higher in 
33 States and Puerto Rico. The most outstanding improve- 
ments have been in Georgia, Alabama, North Dakota and 
South Dakota. Decreases were recorded in 15 States, the 
largest in Maine and Florida. In commenting on the results 
A. G. Black, Governor of the Farm Credit Administration, 
said: 

The large number of instances in which farmers have paid off all their 
indebtedness to the land banks perhaps is a reflection, in part, of 
increased activity in the farm real estate market, but this by no means 
reflects a boom in the sale of farms. Rather it shows an active market 
in many areas at slightly higher prices. The complete payoffs, prior to 
maturity, numbered 18,464, an increase of about one-fourth <during the 
12-month period ended June 30 of this year. In six of the land bank 
districts the increase was 25% or more, 

All matured instalments on 80% of the land bank loans were fully paid 
on June 30, 1941. This is an increase of about 3% over the situation a 
year earlier. All Farm Credit Districts reflected a higher proportion of 
loans in this classification, the greatest change occurring in the Columbia 
(S. C.), Wichita (Kans.), and Berkeley (Calif.) districts. Likewise there 
was recorded a decrease in the proportion of total loans delinquent or 
extended in 41 States, the largest decreases occurring in Florida, Puerto 
Rico and Kansas. Although this reflects, in part, improved collection 
conditions, the reamortization program and other special collection plans 
have contributed much toward the decrease in delinquencies. 





During the first six months of 1941, according to the 
report, 27,698 formal extensions were granted involving 
$13,700,000, a decrease of 27% in number and 21% in 
amount from the comparable period in 1940. 
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Domestic Demand for Farm Products Expected to 
Continue Good, Reports Agriculture Department 


Domestic market prospects for most farm commodities 
continue good, the Department of Agriculture reported on 
Aug. 4 in a summary of the current agricultural situation. 
The general level of prices received by farmers may average 
nearly 20% higher this year than last. Most favored by 
price-increases will be producers of meat animals; least 
favored, growers of fruit and miscellaneous crops. The 
Department’s summary continued, in part: 

Income from farm marketings during the first half of this year totaled 
$4,005,000,000, up $591,000,000 over the same period last year. Gains 
in income from livestock and livestock products accounted for all but 
$4,005,000,000, up $591,000,000 over the same period last year. Gains 
favorable for most crops and with prices substantially higher now than a 
year ago—income from crops is expected to total much more than in the 
last half of 1940. Offsettng the income gains to some extent will be 
higher costs of production and living, and (for the year as a whole) 
smaller Government payments. Farm wage rates are currently the 
highest since 1930. 

The rate of industrial activity is the highest in the history of the 
country. More people are working at non-agricultural occupations than 
ever before, and defense expenditures are increasing—all of which points 
to a continued good domestic demand for farm products. 

Latest Department estimates place the domestic supply of wheat for 
the 1941-42 season (July-June) at a record of 1,325,000,000 to 1,360,- 
000,000 bushels. This compares with 1,099,000,000 bushels last season. 
This supply should meet domestic needs and leave around 675,000,000 
bushels available for export and carryover—about 250,000,000 bushels 
more than was available last season. But with Government loans at 
rates substantially higher than in 1940 assured by the favorable vote on 
marketing quotas, wheat prices have moved upward in recent months 
despite the record supply. Income from wheat this year is expected to be 
more than 50% larger than that from any wheat crop since 1937. 

Cotton prices are currently the highest since 1930. Price-supporting 
factors are the 85% of parity loan-rate, a record high level of domestic 
consumption (8,800,000 bales for the first 11 months of the marketing 
year just ended, compared with 7,800,000 for the entire previous year), 
and the reduced acreage and unfavorable progress of the current crop. 
Chief depressing factor is the continued small volume of exports, down 83% 
during the 11l-month period—from approximately 6,000,000 bales to 
1,000,000. 


-— 
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Total Civil Non-Agricultural Employment Advanced 
in June to New Peak of 38,790,000, According to 
Secretary Perkins—Figure 3,365,000 Above June, 
1940, and over 1,900,000 Above June, 1929, Level— 
Employment on Public Construction and in Regular 
Federal Services Expanded, but Work on Relief 
Programs Declined 

Total civil non-agricultural employment showed a substan- 
tial rise in June, reaching a new all-time peak of 38,790,000, 
Secretary of Labor Frances Perkins reported on July 31. 
“This total represents an increase of 484,000 workers over 
May and a gain of 3,365,000 workers since June, 1940,” she 
said. ‘‘The current June figure, furthermore. was more than 
1,900,000 above the level of June, 1929. The greater part 
of the expansion over the month occurred in manufacturing 
(220,000), particularly in those industries primarily devoted 
to the defense program. A substantial increase in employ- 
ment also occurred in trade (101,000), while all other major 
groups, to a smaller extent, contributed to the employment 
increase. In construction a slight decrease in federally 
financed construction employment was more than offset by a 
seasonal expansion in privately financed construction employ- 
ment. All major groups showed substantial employment 
gains over the year. Manufacturing employment showed an 
increase of 1,933,000 wage earners since June, 1940. Con- 
struction employment rose 489,000; trade showed a rise of 
268,000 workers. Transportation and public utilities 
reported a rise of 202,000 wage earners. Federal, State, and 
local Government services employed 307.000 more workers 
than at this time last year.”” Secretary Perkins goes on to 
state: 

These figures do not include persons employed on Work Progress Admin- 
istration or National Youth Administration or enrollees in Civilian Con- 
servation Corps camps. Neither do they include the armed forces of the 
Nation in which there has been an increase of 1,266,000 since last June. 

Employment and weekly pay rolls in manufacturing industries again 
advanced contra-seasonally in June to the highest levels on record. The 
gains were 2.2% or 220,000 wage earners in employment and 5.6% or 
$15,100,000 in weekly pay rolls. These increases raised the employment 
index for all manufacturing industries combined to 127.6 (1923-25—100) 
and the pay-roll index to 152.0. The usual seasonal changes from May to 
June are decreases of 0.7% in employment and 0.8% in pay rolls. Of the 
157 manufacturing industries reguarly surveyed each month, 130 reported 
employment increases and 137 pay-roll gains over the month. As in recent 
months, most of the gains were contra-seasonal or larger than seasonal. The 
gains since June of last year were 23.8% in factory employment and 52.8% 
in factory pay rolls. Pay rolls have increased more sharply over the year 
intervai than employment because of wage-rate increases, increased hours, 
and overtime premiums, 

Wage-rate increases averaging 9.0% and affecting 478,242 wage earners 
were reported in June by1,097 manufacturing plants out of a reporting sampl@ 
of 27,155 plants reporting 5,652,954 wage earners. The preliminary sum- 
maries indicate that substantial numbers of workers received pay increases 
in the following industries: automobiles, bodies and parts (75,311), paper 
and pulp (44,444), shipbuilding (27,996), rubber tires and innertubes 
(26,288), electrical machinery (23,508), brass, bronze, and copper products 
(20,635), rayon and allied products (15,829). 

For the durable goods group of manufacturing industries, in which opera- 
tions have been particularly stimulated by defense activity, employment 
showed a gain of 2.7% over the month and 35.0% over the year, with 
corresponding payroll increases of 6.7% and 71.5%. The increases in the 
non-durable goods group were smaller, namely, 1.8% and 13.7% in employ- 
ment and 3.8% and 30.8% in payrolls. The employment and pay-roll 
indexes (1923-25—100) for the durable goods group were 134.7 and 173.9, 
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respectively, and for the non-durable goods group, 120.8 and 127.4. These 
indexes were the highest on record. 

Employment in strategic defense industries continued to expand as in- 
dicated in the following table: 


























Est. Number| Gain Est. Number| Gain 
Industry of Wage from Industry of Wage from 
Earners, May to 3, May to 
June, 1941 June June, 1941 June 
Pane 186,000 9,900 Machine-tool ac- 
Shi soos] IT Ne0 8,000 cessories _ _____ 56,600 3,400 
Machine tools - _ - 95,400 3,300 Secrew-machine 
Engimes......... 91,400 4,800 products _____- 14,100 400 
Abrasives ___._.- 32,100 1,100 





Other manufacturing industries affected by war material orders and show- 
ing large employment gains were: foundries and machine shops (19,000), 
steel (12,200), electrical machinery (9,100), automobiles (4,800), brass, 
bronze, and copper producis (3,700), and chemicals (3,200). Large em- 
Ployment gains were also shown in many other industries, among them 
being canning (29,300), sawmills (11.900), cotton goods (10,200), furniture 
(6,900), shoes (5,300), baking (5,000), beverages (4,800), meat packing 
(4,200), and tin cans (4,100). Substantial decreases in employment, 
primarily seasonal, were shown for women’s clothing (10,100), fertilizers 
(6,600), millinery (4,400), and book and job printing (2,800). 


The Labor Department gave further details as follows: 


Anthracite mining employment and pay rolls rose contra-seasonally 
between May 15 and June 15 by 1.3% and 53.3%, respectively. The large 
Pay-roll increase reflected not only materially increased production schedules 
but also the wage-rate increase in the new contract between operators and 
mine workers. Employment was slightly below the level of June, 1940, but 
Pay rolls were Over 25% higher than a year ago. Bituminous-coal mines 
increased employment and pay rolls between May and June by 0.2% and 
2.5%, respectively, which was less than the average June increases. These 
slight gains followed the huge percentage increases in May reflecting the 
return to work of miners upon the conclusion of wage agreements. The 
pay-roll index tor bituminous coal (104.5%) of the 1929 average) was 40% 
above that of June, 1940 and the highest since December, 1929. 

Metal mines reported an employment increase of 1.3% and a pay-roll gain 
of 5.0%. Pay rolls in this industry exceeded any reached during the past 
10 years. As compared with June, 1940, employment advanced 11% while 
pay rolls rose 32%. Quarries and non metallic mines reported seasonal 
gains of 1.5% in employment and 4.5% in pay rolls. An 8% employment 
gain since June, 1940 was accompanied by a pay-roll increase over the year 
of over 26%. 

In crude-petroleum production both employment and pay rolls showed 
slight gains over the month (1.9% and 1.1%, respectively). The telephone 
and telegraph industry continued the series of monthly employment gains 
which has been interrupted only once (September, 1940) since March of last 
year. The pay-roll index (112.1% of the 1929 average) was at the highest 
point recorded. Both employment and pay rolls were more than 10% 
above June, 1940 levels. In electric light and power, the pay-roll index 
(111.3% of the 1929 average) was also at the highest point shown by the 
Bureau's records, and the employment level (93.7%) was higher than any 
since November, 1937. In street railways and buses, an employment gain 
of 0.2% was accompanied by a more pronounced pay-roll increase of 3.9%, 
which raised the pay-roll level 7% above that of June, 1940. 

Wholesale trade employment increased more-than-seasonally by 1.0% 
while pay rolls rose 3.5% between mid-May and mid-June. The employ- 
ment index (93.1% of the 1929 average) was at the highest June level since 
1930, and the pay-roll index (87.5%) was at the highest point for any month 
since March, 1931. Increased commissions on greater volume of business 
contributed to the pay-roll expansion. All wholesale lines employing large 
numbers of workers showed employment increases, except farm products 
which fell seasonally by 2.8%. 

Automotive dealers again reported increased employment and pay rolls 
(1.9% and 4.3%, respectively). Establishments dealing in dry goods and 
apparel reported contra-seasonal gains in employment and pay rolls of 1.4% 
and 1.1%, respectively, continuing the upward trend noted during the last 
four months. Furniture and housefurnishings establishments increased 
employment contra-seasonally by 1.5%, paper and paper products, 1.4%, 
jewlery and optical goods, 1.2%, and metals and minerals,0.4%. Employ- 
ment gains of more-than-average proportions were reported by dealers in 
general merchandise, 5.1%, forest products, 4.6%, hardware, 2.5%, and 
food products, 2.1%. i 

Retail trade stores reported greater-than-seasonal gains of 1.6% in em- 
ployment and 3.3% in pay rolls. The employment index, 97.6% of the 
1929 average, was 6% above June, 1940, and the highest June figure since 
1929. The pay-roll index (94.5% of 1929) was 11% above June, 1940, and 
also the highest ot any June since 1929. With few exceptions, employment 
gains were generally among the various retail lines. Department stores 
increased their forces by 1.4%, variety stores, 2.3%, shoes, 1.8%, auto- 
mobiles, 0.7%, milk and dairy products, 3.2%, lumber and building ma- 
terials, 3.5%, plumbing and heating, 5.3%, and drugs, 2.5%. The em- 
ployment gain of 6.6% in stores dealing in men’s clothing and furnishings 
reflected a seasonal increase in business. Fuel and ice dealers increased 
employment more than seasonally by 12.0%. The principal employment 
decreases which were seasonal, were reported in women’s apparel stores, 
2.4%, electrical shops, 3.6%, and farmers’ supply stores, 3.8%. 

Hotels reported seasonal contractions of 1.5% in employment and 1.0% 
in pay rolls. Employment and pay rolls in laundries and dry-cleaning 
establishments in June reached the highest levels reported in the past 10 
years. Laundries showed a seasonal employment gain of 3.2%, while 
employment in dyeing and cleaning plants rose 1.9%. Employment levels 
in both industries were 9% above June, 1940. Pay-roll increases over the 
month amounted to 3.6% and 2.4%, respectively, and 10% over the year 
in both industries. In brokerage firms employment and pay rolls declined 
1.0% and 0 6%, respectively. Employment was 16% and pay rolls 14% 
below June, 1940. Employment and pay rolls in insurance companies 
increased slightly and were 1.2% and 4.6% higher, respectively, than a 
year ago. 

Employment in private building construction increased 2.7% from May to 
June following closely the average May to June percentage gain (23%) 
over the 9-year period since 1932. Corresponding weekly pay rolls increased 
3.6%. The current level of employment is 20.9% above June, 1940, while 
pay rolls show an increase of 31.6%. Geographically employment gains 
occurred in six of the nine major divisions with the largest increases reported 
in the East North Central States and the Mountain States. 

The industrial East North Central region (comprising Ohio, Indiana, 
Illinois, Michigan, and Wisconsin) continued to show the largest numerical 
gain in non-agricultural employment over last year with 1,009,000 more 
workers employed than in June, 1940. Other regions reported the following 


increases: Middle Atlantic, 721,000, South Atlantic, 525,000, New England, 
445,000, Pacific, 290,000, West North Central, 177,000, West South Central, 
176,000, East South Central, 149,000, Mountain, 50,000. All States showed 
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increased employment as compared with a year ago. States which reported 
the largest percentage gains were Rhode Island, 22.1, Connecticut, 21.0, 
Maryland, 20.5, Indiana, 20.3, and Virginia, 20.0. 

Employment on Public Construction 

Substantial gains on Federal-aid roads. ship construction, and airports, 
which more than offset a decrease on building construction, resulted in a 
net employment gain of 28,000 in the month ended June 15 on con- 
struction projects financed from appropriations to regular Federal 
agencies. Approximately 604,000 persons were employed on defense 
Projects and 225,000 were engaged in non-defense work. Pay-roll disburse- 
ments of $111,984,000 to the 829,000 persons employed on all projects 
were $4,967,000 more than in the month ended May 15. 

Contractors on low-rent projects of the U. 8. Housing Authority curtailed 
employment to the extent of 2,600 in the month ended June 15. Approxi- 
mately 200 additional building-trades workers were employed on defense 
housing projects while the number at work on non-defense housing declined 
by 2,800. Pay-roll disbursements of $4,100,000 to workers on all types of 
Projects were $406,000 less than in the preceding month. 

Employment on construction projects financed by the Public Works 
Administration showed little change in the month ended June 15. Wage 
oom of $1,187,000 to the 10,000 men employed were $33,000 less than 

ay. 

The number of men at work on construction projects financed by the 
Reconstruction Finance Corporation rose to 10,900 in the month ended 
June 15. Defense construction absorbed the increase of 1,700 over May 
with employment on non-defense construction remaining at about the same 
level as in the earlier month. Pay rolls of $1,522,000 represent an increase 
of $261,000 over May. 

Employment in Regular Federal Services 

Employment in the executive service of Federal Government continued 
to expand in June. Approximately 51,000 persons were added to executive 
service pay rolls during the month. Pay-roll disbursements of $202,744,000 
to the 1,357,000 persons at work exceeded May disbrusements by $4,362,000 

June reports show that the number of men in the armed forces of the 
Federal Government rose to 1,740,000, an increase of 78,000 over the pre- 
ceding month. Payroll disbursements for the month totaled $105,021,000. 

Employment on Relief Programs 

Preliminary reports show that employment on all relief programs de- 
creased substantially in June. Not since October 1935 has employment on 
work relief projects operated by the Work Projects Administration been 
lower than the 1,369,000 persons reported at work in June. Employment 
on work relief projects designated as defense projects decreased 14,000 
during the month and on non-defense projects the decrease amounted to 
63,000. Total payrolls of $81,300,000 were $5,227,000 less than in May. 
Federal agency projects financed by the Work Projects Administration 
furnished employment to 40,000 persons in June, a decrease of 14,000 from 
the preceding month. Wage payments amounted to $2,093,000. 

With the closing of the school year in June, employment on the student- 
work program of the National Youth Administration decreased 96,000, 
leaving 368,000 still employed. ‘The number of youths at work on the out- 
of-school work program fell to 393,000 in June, a decrease of 7,000 from the 
preceding month. 

EMPLOYMENT AND PAYROLLS IN REGULAR FEDERAL SERVICES, 
JUNE, 1941 
(In Thousands) 
































Employment Payrolis 
Service Change from Change from 
June, June, 
1941 May, June, 1941 May, June, 

a 1941 1940 a 1941 | 1940 
> 1,357.0; +51.0| +4342.0|) $202,744) +$4,362| +$53,478 
SE 0 edna ctdewuan 1,740.0) +78.0|+1,266.0} 105,021 +8,759| +71,292 
Ged anactcnkasede 2.5 0.0 0.0 645 +2 +60 
Legmiative . .. .<<<6+-<- 6.1 +0.1 +0.2 1,337 +3 +34 





a Preliminary. 
EMPLOYMENT AND PAYROLLS ON RELIEF PROGRAMS, JUNE, 1941 
(In Thousands) 
































Employment Payrolis 
Program Change from Change from 
June, |---| June, 
1941 May, , June, 1941 May, June, 
a 1941 1940 a 1941 1940 
WPA program: $ $ $s 
Federal agency projects 
under WPA.b_.._..-- 40 —14 —72 2,093; 618) —3,049 
PE akdctanceaneosnn 21 —2 1,107 — 84 f 
Gell nba omsendccgenaed 19 —12 f 986 — 534 f 
Projects operated by WPAc|_ 1,369 —77| #214) 81,306) —5,227|—15,245 
PEE custmassounsdees 400 —I14 f GS A ssaleaPtbcnace 
| EE IES 969 —63 f " ae Were eet) a ae 
NYA projects: 
Student-work program.c..-. 368 —96 +53 2,659 —742 +337 
Out-of-school work pro- 
SUE Ds contin artes énebe 393 —7| +118 8,113 —96| +2,357 
Civilian Conservation Corps_e 235' —26! --48' 11,265' —978! —2,156 





a Preliminary. b Payrolls are the totals for the months ended May 15 and 
June 15; employment represents the maximum number employed during any one 
week in the corresponding month. c Figures are for the calendar months ended 
May 31 and June 30. d Payroll breakdown not available. e Figures on employ- 
ment are for the last day of the month; payrolls for the entire month. f “Defense” 
and “Other” categories not set up in June, 1940. 

EMPLOYMENT AND PAYROLLS ON CONSTRUCTION PROJECTS FI- 
NANCED WHOLLY OR PARTIALLY FROM FEDERAL FUNDS AND ON 
ROADS FINANCED FROM STATE FUNDS, JUNE, 1941 









































(In Thousands) 
Employment Payrolis 
Program Change from Change from 
June, |———————__| June, |—— 
1941 May June, 1941 May June, 
a 1941 1946 a 1941 1940 
$ $ $ 
Financed by regular Federal ap- 
propriations.b......--.-- 829.0 | +28.0|+518.0)111,984| +4.967|+80.165 
DRED s oo cn cctdsceesocsoe 604.0 +3.0 e 85,567 +45 e 
i..62 « 4eteboseesnsuce 225.0 | +25.0 e 26,417| +4,922 e 
U 8. Housing Authority.c....| 39.0 —2.6| —10.7| 4,106 —406 —855 
DeGSRED. « oo occcuccoccesce 5.1 +0.2 e 561 +27 e 
GUN 06 c cwccttoceccccce 33.9 —2.8 e 3,539 —433 e 
Financed by PWA.c..-.-....-- 10.0 —0.2} —82.0} 1,187 —33|—11,852 
Financed by RFC.c.....-..-.-- 10.9 +1.7| +8.8) 1,522 +261} +1,262 
TROGIR 6 << on écweecweotice 8.6 +1.7 e 1,233 +253 e 
CARE cn oan codccbrbcecosics 2.3 0.0 e 289 +8 e 
ee Gane. > oo sebeseseces 185.0 +110! —5.0! 15 748' +1075! +2 296 





a Preliminary. b Payrolls are the totals for tae montns ended May 15 and 
June 15; employment represents the maximum number employed during any one 
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week in the corresponding period. Employment and payrolls on Federal-aid 
roads are for the calendar month; June, 1941, figures are estimated. c Payrolls 
are the totals for the months ended May 15 and June 15; employment represents 
the maximum number employed during any one week in the corresponding month. 
d Employ ment and pay rolls are for the calendar month; June, 1941, figures are 
estimated. e “Defense” and “Other” categories not set up in June, 1940. 


ESTIMATES OF TOTAL NON-AGRICULTUBAL EMPLOYMENT 








| June, Change Change 
1941 May, May, June, June, 1940, 

| (Prelim 1941 to 1940 to 

| ‘tnary) June 1941 June, 1941 

; i 


Total civil non-agricultural 


employment _a_.-_-._..-~|38,790,000 38,306 COO) + 484 ,000/35,425,000) + 3,365,600 
Employees in non-agri 


tural establishments ay 647 ,000 32,163,000) + 484 ,000/| 29,282 000) + 3,365,000 














Manufacturing.a-_..-.-- |11,757 ,000 11,537 ,000| 4+- 220,000) 9,824,000) + 1,933,000 
0 a $68,000 862.000 + 6,000 838,000 + 30,000 
Construction. ......-.-- ! 1,810,000] 1,782,000) +28,000) 1,321,000! +489,006 
Transportation & public) 

EG are | 3, 234,000) 2,185,000; +49,000) 3,032,000| +202,000 
,. ea es 6,522,000; 6,421,000) + 101,000) 6,254,000, +268,000 
Finance, service & misc_| 4, 350,000) 4,327,000) +23,000| 4,214,000) + 136,000 
Federal, State and local) 

government.......-- 4,106,000 4,049,000) + 57,000 3,799,000| +307,000 





ied “ pct ey 
Military and naval forces, 
(not included above)..-_| 1,740 000' 1,662,000! +78,000 474,000' + 1,266,000 


a Includes allowances for adjustment of factory wage earner totals to preliminary 
1939 census of manufactures. (Revised series available on request.) 

The estimates of ‘‘total civil non-agricultural employment,’’ given on 
the first line of the above table, represent the total number of persons en- 
gaged in gainful work in the United States in non-agricultural industries, 
excluding military and naval personnel, persons employed on WPA or NYA 
projects, and enrollees in CCC camps. The series described as ‘‘employees 
in non-agricultural establishments’’ excludes also proprietors and firm mem- 
bers, self employed persons, casual workers and persons in domestic Service. 
The estimates for ‘“‘employees in non-agricultural establishments’’ are 
shown separately for each of seven major industry groups. Tables 
giving figures for each group, by months, for the period from January 1929 
to date, are available on request. 

The figures represent the number of persons working at any time during 
the week ending nearest the middle of each month. The totais for the 
United States have been adjusted to conform to the figures shown by the 
1930 Census of Occupations for the number of non-agricultural ‘‘gainful 
workers”’ less the number shown to have been unemployed for one week or 
more at the time of the Census. 

Indexes ot employment and payrolls for all manutacturing industries 
combined, Class I steam railroads, and for those non-manufacturing indus- 
tries for which information is available, are shown below for June, 1941, 
with percentage changes from May 1941 and June 1940. The three-year 
average 1923-25 is used as a base in computing the indexes for the manufac- 
turing industries and the five-year average 1935-39 as a base for Class I 
steam railroads. For the other non-manufacturing industries information 
for years prior to 1929 is not available from the Bureau's records, and the 
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12-month average for 1929 is used as a base in computing the index numbers 
These indexes are not adjusted for seasonal variation. 

The data for manufacturing, mining, building construction, laundries, 
and dyeing and cleaning cover wage earners only, those for railroads cover 
all employees, while the data for water transportation covers employees 
on vessels of 1,000 gross tons or over in deep sea trades only. The data 
for other industries exclude proprietors and firm members, corporation 
officers, executives, and others whose work is mainly supervisory 


















































Employment | Payroll 
Industry Indez | % Change from— | Indez | % Change from— 
June, |\————————_|_ June, 
1941 May, June, 1941 May, June, 
® 1941 1940 ° |} 1941 1940 
— | —— 
(1923-25100) 
Manufacturing - -- - .-------|a127.6 +2.2 | +23.8 \a152.0 +56 | +52.8 
(1935-39100) 
Class I steam rallroads.b..-.| 113.3 +2.8 +11.6 c c c 
(1929100) | 
Trade—Wholesale._....-.--| 93.1 +1.0 +40 7.5) +385 | +116 
Food products_-------- c +2.1 c c | +2.9 c 
Groceries & food spec’ies| +0.7 c ec | 432 c 
Dry goods and apprel- - c +1.4 c e | +2.1 c 
Mach., equip. & supplies c +1.4 c c | +40 c 
Farm products. -- ----- c —2.8 c c | +G6.1 c 
Petrol. & petrol. prod’ts 
(inel. bulk tank sta’ns) c +1.1 c c | +7.4 c 
AUMOMONVE. «ccccccace c +1.9 c c +4.3 c 
Rite cecls gin lial 497 6 +1.6 +6.2 | d94.5 +3.3 | +114 
DORE, .npcsbcteveumeses 108.1 +0.6 +3.1 103.6 +2.9 +76 
Genera! merchandising -|d104.8 +2.2 +8.9 | 499.6 +3.8 | +11.5 
BERENS «+ o os 20n4500" 90.6 +0.1 +3.0 85.5 +1.2 +6.3 
Furniture & furnishings.| 78.8 +0.1 +18 76.3 +0.8 +8.7 
Automotive. ....------ 94.0 +1.8 +8.7 | 102.5 +2.6 | +229 
Lumber & bidg. mat’ls..| 79.4 +3.1 +65.7 80.1 +4.7 | +12.2 
Public utilities— : 
Telephone and telegraph--.| 486.1 +1.7 +10.6 |d112.1 +1.4 | +12.0 
Electric light and power._| 493.7 +1.7 +2.8 |d111.3 +1.6 +6.2 
Street railways & busses.e| d69.0 +0.2 +0.7 | d75.6 +3.9 +72 
Mining— 
ABERSEOMD. .. o ccccecceace 49.2 +1.3 —1.1 61.2 | +52.3 | +26.0 
Bituminous coal. - ------- 86.6 +0.2 +3.4 | 104.5 +2.5 | +414 
Metalliferous-.....------ 78.0 +1.3 | +11.1 86.0 +5.0 | +32.4 
Quarrying & non-metallic._; 51.7 +1.5 +7.9 55.5 +4.5 | +26.5 
Crude petroleum product’n; 61.6 +1.9 —3.4 59.4 +1.1 +1.0 
ces— 
94.9 —1.5 +3.1 | 87.0 —1.0 +6.1 
111.7 +3.2 +9.4 | 102.3 +3.6 | +19.8 
122.9 +1.9 +9.1 98.4 +2.4 +9.9 
c —1.0 | —16.3 e —0.6 | —14.0 
° +0.2 +1.2 c +1.6 +4.6 
Building construction. ---~--- +2.7 | +20.9 c +3.6 | +31.6 
Water transportation. ------ 680.3 —1.2 +2.9 c c c 
* Preliminary. a Adjusted to preliminary 1939 census figures. b Source, 


Interstate Commerce Commission. c Not available. d Retail-trade indexes 
adjusted to 1935 census, public utility indexes to 1937 census. e Covers street 
ra lways and trolley and motor-bus operations of subsidiary, affiliated and successor 


companies. f Cash payments only; value of board, room, and tips cannot be 
computed. ¢ Based on estimates prepared by the United States Maritime Com- 
mission. 








INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES—ADJUSTED TO 1937 CENSUS 


OF MANUFACTURES, EXCEPT AS INDICATED IN FOOTNOTES a AND b. 


(Three-Year Average 1923-25—100.0) 

























































































Employment Payrolls Employment Payrolis 
Manufacturing Industrtes Manufacturtng Industries 
June,*| May, | June, | June,*| May, | June, June,*| May, | June, | June,*| May, | June, 
1941 1941 1940 1941 1941 1941 1941 1940 1941 1941 1940 
Durable Goods Non-durable Goods 
Iron and steel and their products, Textiles and their eae 112.5 | 112.4 93.7 | 111.3 | 110.3 754 
not including machinery....| 135.7 | 132.9 | 103.7 | 167.7 | 160.9 | 102.9 Fabrics. ....-.- = waeuieene 106.4 | 105.1 85.7 | 111.7 | 109.2 72.5 
7 furnaces, steel works, and Carpets and rugs. -.---..--.- 89.8 89.2 70.2 89.8 89.6 54.6 
as dean inincalehdaaite 143.4 | 140.4 | 114.3 | 178.7 | 172.5 | 113.9 Cotton goods....-...-..---] 108.6 | 106.3 86.9 | 120.2 | 116.9 74.7 
Bolts, nuts, washers & rivets..| 164.5 | 161.1 104.2 | 245.2 | 233.7 | 111.3 Cotton small wares......... 103.5 | 102.6 73.8 | 116.4 | 114.1 66.8 
pipe sp eekdinshboonnd 96.4 94.4 76.8 | 115.3 | 110.3 70.0 Dyeing and finishing textiles_| 139.5 | 141.2 | 115.7 | 132.7 | 133.9 93.0 
Cutlery (hot incl. silver and) pS ET 82.1 79. 71.2) 83.9 | 748] 57.5 
plated cutlery) & edge tools.; 120.0 | 118.5 | 101.2 | 137.9 | 134.3 91.6 , FR a RMS a: 142.3 | 143.0 | 130.2 | 157.3 | 158.1 | 127.9 
Forgings, iron and steel...-.... 104.5 | 102.1 66.0 | 161.9 | 152.3 74.1 Knitted outerwear. -....-...- 79.1 76.5 63.1 748 71.5 50.6 
Dh snceanabanehvacces 118.0 | 116.7 81.6 | 147.7 | 141.5 85.8 Knitted underwear.......-- 85.0 82.3 72.8 88.4 84.6 63.6 
Plumber's supplies. .........- 102.6 | 102.1 82.9 | 107.9 | 104.8 74.9 I aii din hiya 159.2 | 154.7 | 128.0 | 152.4 | 149.2 | 107.2 
Stamped and enameled ware..-| 218.0 | 218.0 | 152.7 | 276.3 | 265.0 | 162.6 Silk and rayon goods. ------ 69.2 68.5 59.7 63.8 62.4 45.6 
Steam and hot-water heating Woolen and worsted goods__| 107.8 | 106.9 75.7 | 117.1 | 113.3 65.4 
apparatus & steam fittings..| 113.7 | 112.1 85.1 | 137.8 | 128.6 76.6 Wearing apparel.........--.-.. 121.3 | 124.0 | 107.9 | 103.8 | 105.7 76.6 
Dd eth on cecnadebeboce 115.1 | 113.4 92.6 | 123.1 | 119.3 82.7 Clothing, men’s........--.- 119.8 | 118.8 98.6 | 108.3 | 101.2 71.1 
Structural & ornamental metal- Clothing, women’s... ------ 157.3 | 165.2 | 148.1 | 117.6 | 131.3 | 95.1 
WOE wc cc ccccccccccccsess 105.8 | 102.3 73.5 | 118.3 | 113.8 64.8 Corsets and allied garments__| 117.4 | 118.1 | 111.9 | 137.0 | 136.6 | 109.2 
Tin cans and other tinware...-| 137.2 | 123.4 | 102.8 | 171.1 | 151.6 | 113.5 ings 121.5 | 121.8 | 109.7 | 130.6 | 129.9 94.9 
Tools (not incl. edge tools, ma- 62.0 75.7 65.7 41.5 51.0 47.1 
chine tools, files, and saws)..| 137.7 | 135.5 91.6 | 184.2 | 171.7 88.6 131.6 ' 131.1 | 115.1 ' 133.7 | 129.8 92.0 
Wirework. ..cccccccccenccce- 213.1 | 211.1 | 152.1 | 280.5 | 273.0 | 161.0 98.6 95.5 86.8 97.4 91.0 67.0 
95.5 93.0 84.8 92.1 86.7 62.7 
Machinery, not toetating trans- 94.5 89.6 80.1 | 106.7 97.6 75.7 
portation equipment. -- - ..- 167.2 | 162.0 | 115.1 | 229.7 | 217.1 | 125.1 134.7 | 127.5 | 129.7 | 143.8 | 134.7 | 129.0 
Agricultural eats (inel. 152.1 149.0 | 147.0 | 153.9 | 148.4 | 140.8 
TRIED... coubdbecnscnces :- 171.9 | 170.7 | 137.3 | 233.6 | 229.0 | 157.8 309.9 | 293.0 | 301.5 | 392.9 | 362.4 | 375.6 
Cash registers, adding mach’s, 113.8 | 109.6 | 105.0 | 150.3 97.4 90.8 
and calculating machines....| 154.1 151.3 | 130.4 | 202.3 | 196.0 | 138.0 134.9 99.9 | 140.5 | 129.7 91.1 117.2 
Electrical machinery, apparatus 79.5 81.0 74.7 85.4 83.7 72.3 
Si. ntkctueéiacesn 158.1 | 154.0 | 103.3 | 225.5 | 215.3 | 118.3 78.0 76.5 776 79.5 75.6 72.3 
Engines, turbines, water wheels E 93.5 87.9 92.0 83.6 75.9 77.9 
and windmills. .........-- 286.5 | 271.6 | 158.1 | 492.6 | 458.7 | 210.7 120.1 | 116.8 | 108.2 | 137.3 | 133.1 | 114.7 
Foundry & machine-shop prods.} 138.8 | 134.0 96.9 | 177.0 | 165.0 95.8 49.3 47.4 52.9 57.7 53.8 54.2 
M OO e bd sconcedsiocce 337.2 | 325.6 | 229.1 | 524.6 | 505.3 | 302.9 96.8 | 102.5 98.3 94.9 90.0 88.7 
Radios and phonographs.--.-.-.-...- 179.9 | 173.7 | 141.0 | 199.7 | 191.5 | 134.0 65.5 64.9 64.9 69.6 66.8 66.9 
Textile machinery and parts...| 103.7 | 101.3 79.0 | 130.2 | 124.3 74.1 
Typewriters and parts.......- 148.3 | 143.5 | 111.0 | 207.6 | 189.6 | 112.1 §2.1 52.8 58.0 67.1 66.9 67.4 
67.2 66.4 65.7 69.8 66.7 66. 
bee ag equipment.b...-| 176.1 | 171.3 | 114.3 | 242.4 | 216.8 | 121.0 121.4 | 120.8 | 114.5 | 127.7 | 124.9 1123 
ec éecccoqueuccsccce 8.2 |6293.8 |2913.5 {8125.9 |7700.9 |2968.2 134.6 | 129.5 | 115.3 | 169.5 | 159.0 | 127.4 
yoo tein ap dha tesa thindisith tpt 135.0 | 133.8 | 104.9 | 194.6 | 171.1 112.0 Paper ‘and ERR. 124.9 | 122.7 | 116.2 | 155.0 | 145.6 | 126.2 
ars, electric & steam-railroad.| 85.6 79.5 51.2 93.1 84.2 45.3 Printing and publishing: 
eae 65.0 65.1 29.1 81.6 79.9 28.5 Lf aria 101.1 103.2 97.1 94.4 95.7 85.1 
Ghipbuliding ..... . ....-...«<-- 321.9 | 307.1 | 162.8 | 482.6 | 430.2 | 185.8 Newspapers and periodicals_| 117.5 | 117.6 | 116.2 | 113.7 | 114.0 | 111.1 
Non-ferrous metals & their prods.| 142.4 | 139.9 | 106.6 | 174.6 | 165.3 | 105.8 Chemicals, petroleum, and coal 
Aluminum manufactures.a_-.-| 226.6 | 233.5 | 182.2 | 316.y | 422.0 | 211.5 © a IS i ele 134.5 | 133.5 | 119.0 | 169.2 | 162.4 | 133.2 
Brass, bronze & copper prods.-| 190.0 | 184.4 | 127.1 264.1 245.4 140.8 Petroleum refining. ........-- 125.6 | 122.0 | 123.2 156.8 146.3 137.1 
Clocks and watches and time- Other than petroleum refining_| 136.6 | 136.3 | 118.0 | 173.0 | 167.4 | 132.0 
recor: WEBncsccecess 116.7 | 115.9 91.1 | 146.9 | 143.4 92.2 REDS ae 172.4 | 166.8 | 138.3 | 233.0 | 221.8 | 165.2 
ET 109.0 | 104.4 91.2 | 102.2 97.7 76.3 Cottonseed oil, cake & meal.| 63.8 70.9 51.4 59.2 65.5 46.3 
Lighting equipment. -.-......- 113.8 | 112.0 83.9 | 117.9 | 110.4 70.0 Druggists’ preparations - - - - - 127.2 | 125.2 | 115.8 | 150.1 142.8 | 126.1 
Silverware and plated ware....| 84.4 | 82.9 | 68.3 | 92.7 90.8 | 55.9 a nia al c c c c c c 
Smelting and refining—copper, A TOC EGE 91.2 | 127.1 88.5 92.3 | 127.4 78.4 
SOE BRS GG. ccecwancccces 103.3 | 102.5 87.2 | 115.6 | 111.4 85.7 Paint and varnishes. ____.-- 144.7 | 141.4 | 126.4 | 178.0 | 170.4 | 136.2 
Lumber and allied products- - - -- 77.7 74.8 68.3 84.1 78.0 63.6 gg and allied products..| 326.0 | 323.5 | 306.0 | 363.6 | 356.2 | 314.3 
Furnit ture eee ee 104.1 | 100.1 88.1 | 110.2 | 102.5 ee 93.3 92.2 81.5 | 129.2 | 125.7 | 100.4 
Lumber Rubbee abe bens le a 110.9 | 106.3 83.4 | 141.7 | 129.0 86.4 
DL. da tudinancetiane 72.5 70.0 61.5 66.7 62.4 48.5 Rubber boots and shoes___._- 78.9 74.9 54.9 99.9 88.3 56.2 
etonr ay nndiasepeoducs--| 93 | See | f2o| go | ee | faa || Rubbergteu'maar™ ™--| 1803 | its | sea | az8 | ord | wa0t 
. --- : - é ° . ’ ubber goods, other... ....-. . ‘ ; 22. d ° 
Brick, tile, and terra cotta._..| 74.2 | 72.7| 63.1 | 708] 69.0] 51.1 ee eee — t..A Ranh B...% 
oe Shee cceseneodecetoce By By ‘nas Hf 85.2 69.9 Summary 
joe we wenn weeeeoccccecces ‘ . y 153. 150. J d , . 
Seieibacamuniie habe as ethan 1 50.3 | 111.0 All industries_a...............-. 127.6 | 124.8 | 103.1 | 152.0 | 144.0 99.5 
SE cngeebdaccaacinse 45.7 | 463] 48.5 | 35.4] 38.7] 35.6 Durable goods_a__.___....... 134.7 | 131.2 | 99.8 | 173.9 | 163.0 | 101.4 
Oe 113.9 | 112.5 89.5 | 118.1 113.6 758 Non-durable goods_a_______-_- 120.8 118.7 | 106.2 | 127.4 122.7 97.4 
djusted to preliminary 1939 census figures. b Indexes not comparable to indexes appearing in press releases 


* June, 1941, indexes preliminary; subject to revision. a 
dated earlier than November, 1940. Revised 


form. 


c Not available. 
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INDEXES OF EMPLOYMENT AND PAYROLLS IN 55 ADDITIONAL 
MANUFACTURING INDUSTRIES—PRELIMINARY 


(12-Month Average 1939—100.0) 
































Employment Payrolis 
Industries 
June, | May, | June, | June, | May, | June, 
1941 1941 1940 1941 1941 1940 

Jron and Steel Group— 

Metal doors and shutters. ---.--- 133.3 | 128.8 | 100.0 | 151.8 | 142.7 | 101.3 
on Ee ae * * * * * . 
Screw-machine products. --..-..- 189.9 | 183.6 | 115.3 | 262.2 | 246.4 | 117.7 
ne eee 136.3 | 137.5 | 106.6 | 169.8 | 169.0 | 104.5 
Wrought pipe not made in rolling 

Pictkvaneugentiséccobheud 158.0 | 156.2 105.5 | 201.3 | 201.4 | 113.0 
Steel barrels, kegs, and drums.._| 133.7 | 128.4 | 107.4 | 182.5 | 168.4 | 121.0 

Machinery Group— 

Machine-tool accessories........| 224.8 | 211.2 | 134.7 | 288.2 | 275.7 | 159.9 
RE SR SRST aig ARES, A 183.7 | 173.9 | 118.7 | 267.0 | 243.1 | 131.0 
Refrigerators and refrigerating ap- 

th wip tnivpibie Kedbiitiin coun ae 157.5 | 156.4 | 120.3 | 186.8 | 194.3 | 131.2 
Sewing machines. --..-....-...--| 128.8 | 125.3 | 106.6 | 192.9 | 178.1 | 116.1 
Washing machines, wringers, and 

Gisdacaraeebodscesiadsase 137.0 | 137.5 97.5 | 175.7 173.0 90.3 

Transportation Equipment Group 
Motorcycles, bicycles, and parts.| 163.7 | 158.0 | 114.9 | 197.2 | 182.8 | 112.2 

Non-Ferrous Metals Group— 

Sheet-metal work ---..-....--.--- 142.4 | 141.3 | 107.0 | 177.7 | 170.9 | 111.3 
Smelting & refining of scrap metal) 144.8 | 138.4 | 103.9 | 177.8 | 163.6 | 110.4 

Lumber Group— 
Caskets and morticians goods...-| 98.6 | 101.0 98.5 | 107.0 | 109.4 QE. 
Wn. pccnnensceses 125.4 | 120.2 | 107.9 | 162.7 | 143.5 | 117.5 
Wood turned and shaped. ---.--.- 116.8 117.4 93.5 136.8 134.9 89.5 
Wooden boxes, other than cigar._| 128.1 121.6 106.4 162.3 149.5 ; 117.1 
Mattresses and bedsprings- - - - -- 123.3 | 119.1 98.9 | 146.1 | 135.7 | 100.2 

Stone, Clay, and Glass Products 

Group— 

Abrasive wheels_-_............- 183.0 | 178.1 | 115.8 | 227.2 | 219.8 | 111.1 
Abestos products. .....-.-.------ 137.4 | 126.8 94.6 | 170.0 | 158.3 99.0 
Tannin citinemiamme mainte 124.1 | 126.3 | 111.1 | 159.6 | 158.5 | 117.4 
Cs ccacceccenetacsecsoen 121.1 | 118.1 | 106.9 | 146.3 | 135.3 | 111.7 
Glass products made from pur- 

chased glass.......-...--...- 140.5 | 144.6 | 100.4 | 156.6 | 160.9 | 104.3 
Wallboard and plaster, except 

Css wb oe Kewcecdccueues 133.7 | 127.9 | 117.6 | 154.1 | 148.9 | 115.7 

Terttles— 

ES NOES. nnede condtocesane 112.5 | 110.3 99.7 | 126.1 | 120.4 99.5 
Cordage and twine............. 133.8 | 129.2 99.5 | 171.2 | 161.1 | 103.1 
House furnishings: 

Curtains, draperies, and bed- 

PEED. = daockessesssesouce 101.3 | 101.0 87.3 | 116.3 | 115.9 84.2 

QUE 6 noo cvucdececccsonece 146.3 | 143.0 90.9 | 167.5 | 159.8 94.2 
Jute goods, except felt......-.-.-. 126.4 | 120.1 | 107.4 | 159.6 | 151.4 | 106.2 
Handkerchiefs ---........---.-.- 103.4 | 103.2 98.4 | 119.8 | 120.0 | 101.0 

Leather Group— 

Boot & shoe cut stock & findings_| 106.3 | 103.7 85.3 | 127.2 | 115.2 80.9 
Leather gloves and mittens---~-- 140.7 | 135.7 | 105.0 | 178.5 | 172.1 | 109.7 
Trunks and suitcases. .-...-..--.- 150.3 | 142.1 | 101.4 | 150.5 | 138.4 96. 

Food Group— 

Cereal preparations --.-.-...-.-.--.- 111.1 | 106.4 96.6 | 127.4 | 118.9 | 100.6 
Condensed and evaporated milk..| 125.3 | 119.8 | 113.1 | 148.1 | 134.9 | 119.4 
Feeds, prepared... ----.-------- 109.9 | 106.9 99.6 | 128.0 | 117.7 | 100.5 

Paper and Printing Group— 
>... Se 112.0 | 118.5 | 101.8 | 135.3 | 138.7 | 103.9 
TERVGREOEE . «<2 0 eco cwccccccens- 115.0 | 113.8 | 104.4 | 129.4 | 125.3 | 102.4 
Paper goods, not elsewhere classi- 

DL. ctdthenseckseegnsucen 121.1 | 118.8 | 102.6 | 136.0 | 129.0 | 104.6 
ee 89.6 | 106.7 97.2 | 108.4 | 119.6 | 100.5 
Lithographing - -.-.------------- 104.9 | 100.2 97.9 | 112.7 | 110.5 | 100.2 

Chemical, Petroleum and Coal 

Products Group— 
Bs «cnc btbbncescnce> * * * * * * 
Compressed and liquefied gases..| 139.4 | 138.1 | 106.2 | 179.0 | 180.1 | 104.3 
Perfumes and cosmetics---.-...-..- 91.9 89.4 88.9 96.2 93.8 89.4 
Coke-oven products. .-......--.-- 121.0 | 120.8 | 119.2 | 144.0 | 141.5 | 121.0 
PN Sic vccccocecccsce 118.0 | 117.9 | 109.8 | 144.9 | 130.7 | 118.4 
Roofing materials............-.- 129.6 | 124.7 | 115.0 | 162.2 | 149.3 | 121.2 

Miscellaneous Group— 

Chemical fire extinguishers - - - ~~. 246.2 | 240.7 | 124.9 | 341.3 | 330.2 | 131.9 
indo cuameintes ddaewonens 115.1 | 114.8 93.7 | 141.3 | 138.2 91.4 
Instruments, professional, sci- 

entific, and commercial. ---.-.-- 186.1 | 175.8 | 113.3 | 230.8 | 218.5 | 114.8 
CN. oc cannntoccecance 166.4 | 160.1 | 118.3 | 196.5 | 182.5 | 119.1 
Photographic apparatus. --.-..-.-- 120.6 115.6 108.0 155.5 | 135.3 107.8 
Pianos, organs, and parts_-._.-.-.- 121.5 121.1 104.7 133.4 | 131.2 103.2 
Toys, games & playgound equip’t! 132.0 | 122.2 | 107.4 | 146.0 | 127.0 | 105.2 

* Not available 

————_-_ ~~ 
Factory Employment in New York State Overcomes 


Seasonal Downtrend to Register 2% Gain from 
June to July 

Reports furnished to Industrial Commissioner Frieda 8S. 
Miller by 2,280 manufacturing concerns in New York State 
indicate that employment rose 18% between the middle of 
June and the middle of July. This is the season when 
factory employment usually drops to its lowest point of the 
year. “The total number of employees on the payrolls of 
these selected firms,” said Miss Miller, “rose from 522,736 
in June to 582,385 in July, a net increase of nearly 10,000 
workers. Payrolls rose 1.8% during the same period to a 
total of $17,887,582 per week in the middle of July for 
reporting factories only.” The Commissioner’s announce- 
ment, issued Aug. 11, further said: 

Comparisons with a year ago are even more startling. Employment had 
advanced 31.7% and payrolls 56.0%. These statements are based on cur- 
rent statistics prepared monthly by Dr. E. B. Patton, Director of the 
Division of Statistics and Information in the New York State Department 
of Labor. The Labor Department’s index of factory employment with the 
average of the three years 1925-27 as 100, stood at 118.0 in July, the 
index of payrolls at 136.7. This is the highest employment index that has 
been recorded since 1920 and the highest payroll index since the series was 
started in 1914. Average weekly earnings rose to a new high of $33.51 
in July. 

Of the 10,000 new workers hired during the month by reporting firms, 
approximately 7,000 were working in metal goods factories, 1,000 each in 
shoe and food plants and 500 in the chemical industries. Seven of the 11 
main industry groups showed some net increase in employment and 40 of 
the 55 detailed industry classifications. 


Employment Gains Distributed Unevenly Among Various Industrial 
Districts 
Many New York City firms had fewer people working in July, but a 
few industries were hiring workers in sufficient numbers to cause a net 
rise in employment for the district. Gains were especially good in the 


men’s clothing and furnishings industries and in laundries, shoe factories 
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and ladies’ handbag factories. In the women’s cloak and suit houses 
sharp payroll increases more than offset the losses shown by the women’s 
dress concerns. Furriers likewise increased payrolls sharply. The same 
was true of shipyards. Gains in both employment and payrolls were 
reported for the manufacture of instruments and appliances, beverages, 
baked goods and miscellaneous groceries. . 

Almost every manufacturing industry in the Rochester district had hired 
more workers. In the Albany-Schenectady-Troy district most industries 
reported some increase in the number of employees, although the metal 
working firms were the only ones hiring workers in large numbers. Both 
Binghamton-Endicott-Johnson City and Utica firms had added nearly 2% 
more workers and had increased payrolls by even more. Most of the gain 
in the Binghamton-Endicott-Johnson City district occurred in the shoe 
industry, and most of that in Utica in the metal industries. Buffalo was 
the only district in the State that failed to show an increase in payrolls. 
Most industries were expanding, but one metal goods concern apparently 
had not resumed full operations following a vacation closing and another 
was partially closed down for plant repairs. The Syracuse district regis- 
tered small gains in both employment and payrolls. Losses at one or two 
plants in the metals and leather goods groups tended to wipe out the 
gains reported by most manufacturers in the district. 





Percent Change 














Ctty June to July,1941 |July, 1940 to July, 1941 

Employm't; Payroll Employm't; Payroll 
MU «nn: tceemndbbtindiamine bette aaa +1. +2.8 +42.9 +97.2 
DT duusscboet seoedsceets bien 3. +2.4 +21.2 +42.4 
D2 aos ehasaaddaandiimuite +0.3 +0.4 +27.3 +650.1 
Albany-Schenectady-Troy -...___.. +3.1 +1.1 + 50.0 +82.8 
I ic: ix cht an 0c entail reali +1.4 * +43.8 +62.5 
Binghamton-Endicott-Johnson City +1.9 +4.3 +13.8 + 53.0 
dw et AO. ae +0.7 +2.8 +29.8 +48.9 





* Change of less than 0.05%. 
—— 


“65 & 10’’ Sales Rise Sharply in July—‘‘Syndicate Store 
Merchandiser’’ Index Surpasses Any Previous Level 
As the result of an unusually sharp advance, “5 & 10’’ 

sales in July reached a new all-time peak. As measured by 

the ‘Syndicate Store Merchandiser’s’” seasonaly adjusted 

sales index, volume of the average store reached 125.9% 

of the 1935-39 average. This compares with 121.1 in June 

and 121.6 in April, previously the year’s best month. Ia 

July of last year the index stood at only 108.0. 

For 12 leading 5c. & 10c. to $1 variety syndicates, total 
sales amounted to $80,121,813, a gain of 16.1% over the 
similar 1940 month. Total for the year to date was $532,- 
305,356, an improvement of 11.8%. 

JULY, 1941, 5e. & 10¢c. TO $1 SYNDICATE STORE SALES 









































July Seven Months 
1941 1940 Change 1941 1940 Change 
$ $ % s $ % 

F. W. Woolworth _|28,398,045/24,506,959| +-15.8/187,433,002|170,542,375| +9.9 
8. 8S. Kresge.....-. 12,923,581}11,216,749| + 15.2) 87,609,606) 79,941,796| +9.6 
W. T.AGrant.....- 8,730,641) 7,738,162) +12.8| 60,540,386) 53,196,642) +-13.8 
S. H. Kress.....-.- 7,581,812| 6,514,079) +16.4| 50,624,046) 43,864,003] +15.4 
G. C. Murphy-.---| 4,971,126) 3,966,085) +25.3| 31,184,214) 26,534,745) +17.5 
J.J. Newberry.-.-| 4,842,720) 4,249,035; +14.0) 31,097,424) 27,151,521] +14.5 
McCrory Stores...| 3,947,909; 3,334,396) + 18.4) 26,053,385) 23,351,447| +11.5 
H. L. Green_-_---- 3,732,597| 3,334,298) + 11.9) 25,635,070) 23,553,434) +8.8 
McLellan Stores_.| 2,051,356| 1,786,620; +14.8) 13,287,087) 11,590,717) +14.6 
Neisner Bros - - - - - 1,981,892| 1,565,763; +26.6| 12,759,838) 11,363,916) +12.3 
Rose’s Stores - - --- 540,292 419,286) +28.9| 3,510,072) 2,823,124) +24.3 
M. H., Fishman. -- 419,842 384,456) +9.2) 2,571,226) 2,280,285) +12.7 
Tot. 12 syndicates _'80,121,813'69,015,888' 4+4-16.1 532,305,356 476,194,005) +11.8 


July Sales of Department Stores in New York Federal 
Reserve District Increased 22% Above Year Ago 

Sales of department stores in the Second (New York) 
Federal Reserve District during July increased 22% above 
a year ago, it was announced yesterday (Aug. 15) by the 
Federal Reserve Bank of New York. Stocks of merchandise 
on hand in department stores at the end of July were 13% 
more than at the end of July, 1940. 

The apparel stores in the New York Reserve District also 
reported a gain of 22% in net sales in July as compared with 
a year ago. Apparel stores’ stock on hand at the end of the 
month was 15% above a year ago. 

The following is the tabulation issued by the Bank: 


DEPARTMENT STORE TRADE BY MAJOR LOCALITIES, JULY, 1941— 
SECOND FEDERAL RESERVE DISTRICT 


























Percentage Changes from 
a Year Ago 
Department Stores Net Sales Stock 
on Hand 
Jan.- End of 
July July Month 
New York City (includes Brooklyn) .......-..------ +22 +11 +20 
Northern New Jersey 2. .cccccoccncconccccccsccese +21 +13 +13 
DOE .csane vieknemaneeatnaneeodas muah +22 +13 +11 
Westchester and Fairfield Counties --.--.-.---......-- +28 +20 +20 
RE... cu dubucnencdvecedghetinnranoaene +33 +25 +17 
Lawer Madeet Rivet VEG ..ccccncancuncscaccusce +15 +12 +14 
PORNONEE «. oo 00 cnnccdnwcccocepeasacsoesos® +18 +14 ee tied 
Upper Hudson River Valley......-----.----------- +25 +18 +23 
BEE 6 « cnc ce rewnsecee ceawescanesesescsasseehe +23 +14 ‘oo 
Camere OW TOR Bee waccucccsccccsanecssonsene +14 +20 +31 
Soham MOVES VERE o cocccccwsccnctecesucasase +22 +25 +38 
SYPACUSC... . - - - 2 oo on ne one ww nnn ence eescee +18 +20 +29 
pe SO OL eee eee shia aie y Rat 
Southern New York State *..................--.--- +29 +20 +15 
Tineheentes ©. cccoccccvvene csncccsenencescest* +31 +20 ibian 
TD no ow wo cezceperccconancccoceceoseoessesee +34 +30 anne 
Ween DIGS TONE GED Fon a cb denwacnasecccases +24 +18 +19 
DE, .0cnrcesbidacetiamsccenasetedhevoeeu +31 +24 +19 
pe ry aes +21 +9 +21 
PENNE. ccddagcnccevenccccocsthcctepnesessesé +18 +13 +20 
Al Gopasteneet abegee *..cacccaccecccescounnncs +22 +13 +19 
Apparel GOTER < «20200000 2 2 000 0 oe oo oe oe on +22 +10 +15 





* Subject to possible revision. 
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INDEXES OF DEPARTMENT STORE SALES AND STOCKS—SECOND 
FEDERAL RESERVE DISTRICT 


(1923-25 Average—100) 

















| July, May, | June, | July, 

1940 1941 1241 1941 

Sales (average daily), unadjusted - care 67 95 98 81 

Sales (average daily), seasonally adjusted. noe ots v4 99 102 114 

Sn, SEs « cnubthidhtandesoetbenybeors 70r BS 85 83 

Stocks, seasonally adjusted.._..._.._.......-.-- 8ir 86 90 96 
r Revised. 


Report of Lumber Movement, Week Ended Aug. 2, 1941 


Lumber production during the week ended Aug. 2, 1941, 
was 0.07% less than in the previous week; shipments were 
11% greater; new business 5%, greater, according to reports 
to the National Lumber Manufacturers Association from 
regional associations covering the oe of representative 
hardwood and softwood mills. ments were 8% above 
production; new orders 10% above seodustion. Compared 
with the corresponding week of 1940, ee was 16% 
greater, shipments 18% greater, and new business 5% 
greater. The industry stood at 127% of the average of 
production in the corresponding week of 1935-39 and 142% 
offaverage 1935-39 shipments in the same week. The 
Association further reported: 


Year-to-Date Comparisons 
Reported production for the 31 weeks of 1941 to date was 13% above 
corresponding weeks of 1940, shipments were 16% above the shipments, 
and new orders were 21% above the orders of the 1940 period. For the 
31 weeks of 1941 to date, new business was 11% above production, and 
shipments were 6% above production, 
Supply and Demand Comparisons 
The ratio of unfilled orders to gross stocks was 48% on Aug. 2, 1941, 
compared with 23% a year ago. Unfilled orders were 74% greater than 
a year ago, gross stocks were 15% less. 
Softwoods and Hardwoods 


Record for the current week ended Aug. 2, 1941, for the previous week 
and for the corresponding week of a year ago, follows in thousand board feet: 





























Softwoods Hardwoods Softwoods and Hardwoods 

1941 
1941 1941 1941 1940 | Previous 

Week Week Week Week Week 
(Revised) 
Mills Se a 383 91 460 460 467 
Production_-.-_ ~~ 274,256) 100% 9,977) 100%| 284,233) 244,969) 284,421 
Shipments - - . - -__ -- 294,467) 107 11,693) 117 306,160) 258,470| 276,456 
Orders. _ - 300 ,632| 110 11,515] 115 312,147! 298,661! 297,153 

—_——_ > 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 























Unfilled 
Orders Production Orders Percent of Acttotty 
Pertod Recetved Tons Rematning 
Tons Tons Current | Cumulatioe 
1940—Month of— 
January ..........- 528,155 579,739 167,240 72 71 
February ........-- 420,639 453,518 137 ,631 70 71 
BB eccnccccesce 429,334 449,221 466 69 70 
pee 520,907 456,942 193,411 70 70 
Pil iniinadanmuwael 682,490 624,184 247,644 76 72 
eS ,005 we 236,693 79 73 
Bisa tvcncecoust 4, 587 ,339 196,037 72 73 
| SRS 452,613 487,127 162,653 74 73 
September. ......-.- 68, 470,228 163,769 72 73 
eishidhawad 670,473 648,61 4,002 79 73 
socemmer penedeone ¥ 509,945 161,985 77 73 
teen 464,537 479,099 151,729 71 73 
1941——-Afonih of— 
January ..........- 673,446 629,863 202,417 75 oni 
GALT TO 608,521 ,579 261,650 81 ow 
Pi ecneccactee 652,128 571,050 7 022 82 ow 
Tl itittimesioons 857 .732 460 447,525 83 on 
Dl antastvonwesue 656,437 602,323 488,993 84 ae 
Se catcavsinasss 634,684 608,995 509,231 8 on 
 biehintitin immense 509,231 807,440 737,420 86 oe 
Week Ended— 
1941— 
Dt Revgudieceeces 155,262 141,176 261,650 82 77 
Dh Bs asanoesnes d 138,165 277,115 80 78 
i ETT 168,701 143,748 300,378 82 78 
Pip ceomeaceutsl 167,430 141,874 322,605 82 78 
Pe ledtasansact Bd 147,263 337,022 84 79 
Sk.. Eediuncasent 183,264 146,578 368,304 79 
By Eeétietianonendl 181,778 150,259 393,732 85 
GE. lita daievoceces 160,769 134,853 415,485 78 80 
Eh icdunmonbenh 166 ,338 147,582 431,859 84 80 
Sl. Bnguesesenen 165,583 147,188 447,525 83 80 
BE Bla ccovacoacs 170,436 148,381 466 064 84 80 
>} Rpg 161,295 149,884 472,782 84 80 
 s reper 168,875 152,410 489,915 85 81 
2 eae 155,831 151,648 488,993 84 81 
3} OEE 156,188 144,481 500,252 84 81 
[DE 158,821 156,439 504,786 88 81 
[  } 7 epee 168,561 153,364 518,755 88 82 
GE Ts énocdacd 151,114 154,711 ,231 90 82 
SE Mdina coil 149,197 129,019 529,633 74 82 
GE Eedbbénceccs 147,365 131,531 542,738 77 82 
Gl Aivehb on onnct 168,431 156,989 550,902 92 81 
- — eee 182,603 160,609 572,532 92 82 
Bs: Medivwcasce 159,844 159,272 572,635 93 83 
, = SES 174,815 159,894 587,498 91 83 








Pets ape orders of the prior week plus orders received, less production, do 

not necessarily equal the unfilled orders at the close. Meee pees pn for delinquent 

reports, orders made od or filled from stock, and other items made necessary adjust- 
voents of unfilled orders 
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Lumber Production and Shipments During Five Weeks 
Ended Aug. 2, 1941 
We give herewith data an identical mills for five weeks 
ended Aug. 2, 1941, as reported by the National Lumber 
Manufacturers Association on Aug. 12, 1941: 
An average of 462 mills report as follows to the National Lumber 














Trade “Barometer” for the five weeks ended Aug. 2, 1941: 
Productton Shipments Orders 
(In 1,000 Feet) 
1941 | 1940 | 1941 | 1940 | 1941) 1940 
GeteweeGs... .o.-ese< 1 250, 802) 1 ,066, 182) 1 298,023) 1, ill, 46111, 408 237 | 1,268,332 
EpGWeeGs... << ceseen 52,440; 33, 247 62, ee 47, 991) 61,117 50,247 
Total lumber - - - 1,303 ,242'1 1,099, 429| 1,360, 454) 11 159, 452) 1,469, 3584/1, 318,579 





Production during the five weeks ended Aug. 2, 1941, as reported by 
these mills was 19% above that of corresponding weeks of 1940. Softwood 
production in 1941 was 17% above that of the same weeks of 1940 and 
22% above the record of comparable mills during the same period of 1939. 
Hardwood output was 58% above production of the 1940 period. 

Shipments during the five weeks ended Aug. 2, 1941, were 17% above 
those of corresponding weeks of 1940, softwoods showing a gain of 17% 
and hardwoods a gain of 30%. 

Orders received during the five weeks ended Aug. 2, 1941, were 11% 
above those of corresponding weeks of 1940. Softwood orders in 1941 
were 11% above those of similar period of 1940 and 6% above the same 
weeks of 1939. Hardwood orders showed a gain of 22% as compared 
with corresponding weeks of 1940. 

On Aug. 2, 1941, gross stocks as reported by 388 softwood mills were 
2,884,433 M feet, the equivalent of 83 days’ average production (three-year 
average 1938-39-40) as compared with 3,388,597 M feet on Aug. 8, 1940, 
the equivalent of 98 days’ average production. 

On Aug. 2, 1941, unfilled orders as reported by 385 softwood mills 
were 1,455,617 M feet, the equivalent of 43 days’ average production, 
compared with 814,810 M feet on Aug. 3, 1940, the equivalent of 24 days’ 
average production. 

eS 
July Flour Production Represents Big Increase Over 
That of Previous Year 

Mills accounting for 65% of the National flour output 
reported to ‘‘The Northwestern Miller’ a July production 
totaling 5,767,252 barrels, compared with 5,545,828 barrels 
the previous month. The month’s production, about 221,- 
000 barrels over that of June, represents a gain of 143,764 
barrels over that of July last year. 

The Northwest showed a gain of 38,270 barrels over the 
June production. The Southwest figures were up 111,228 
barrels over June. Northwestern production netted last 
year’s July figure by 22,121 barrels, and the southwestern 
production was higher than last year’s of the same month by 
147 ,020 barrels. 

Buffalo mills registered a gain of 80,140 barrels over the 
June production, but fell short of the July, 1940, output by 
14,869 barrels. 

TOTAL MONTHLY FLOUR PRODUCTION 
(Reported by mills producing 65% of the flour manufactured in the U. 8.) 





























July, Previous| July, July, July, 
1941 Month 1940 1939 1938 
Sn 50s ovennevonenpade 1,215,013/1,176,743) 1,192,892) 1,190,455) 1,229,986 
a, ae 2,248,092/2,136,864/2,101,072|2,052,102|2,177,571 
Pb ctunessneenpaeetnud 816,155) 736,015) 831,024) 824,297) 851,922 
Central West—Eastern Div__--| 512,854) 476,068] 560,524) 471.662| 422,059 
Western Division - -.-.-..--.-- 227,164) 228,432) 277,509) 301,685 924 
i onwendeececpaneinde 94,824| 98,278) 127,079) 127,379) *401,101 
PEE Gi Runccncecsanedaces 653,150) 693,428) 533,388) 738,669) 406,524 
DE +: nthtkthevineneegun 5,767 ,252'15,545,828'5,623,488'5,706,249\5,787 087 
* Includes Indiana, since 1938 under Central West, Eastern Division. 
—$—$—>————— 


3,840,579 Tons of Sugar Entered Against Quotas for 
First Seven Months of 1941 


The United States Department of Agriculture issued on 
Aug. 8 its seventh monthly report on the status of the 1941 
sugar quotas for the various offshore sugar-producing areas 
supplying the United States market. The report, prepared 
by the Sugar Division of the Agricultural Adjustment Ad- 
ministration, shows that the quantity of sugar charged 
against the quotas for all offshore areas, including the full- 
duty countries, amounted to 3,840,579 short tons, raw value, 
during the first seven months of the year, as compared with 
2,874,785 tons in the corresponding period of 1940. The an- 
nouncement goes on to report: 

The report inclules sugar from all areas recorded as entered or certified 
for entry before Aug. 1, 1941. The figures are subject to change after final 
outturn weight and polarization data for all entries are available. 

There were 136,028 short tons of sugar, raw value, charged against the 
quota for the mainland cane area, and 949,518 short tons, raw value, 
against the quota for the continental sugar beet area, during the period 
January-June, this year. Data for these two areas are not yet available 
for July. 

The quantities charged against the quotas for the offshore areas during 
the first seven months of the year and the balances remaining are as 
follows: 

(Short Tons, 96 Degrees Equivalent) 




















Quantity 
1941 Sugar Charged Balance 
Area Quota Against Remaining 
Quota 
Geendhe sane doko uunmeeeneel 2,374,852 1,738,486 636 ,366 
Philippines, 1,233,875; less amount re- 

oS. tl == ere 982,663 731,167 * 
tN IVR Se ees 991,365 738,459 252,906 
Hawaii, 1,123,878; less amount real- 

I 993 ,522 573,701 419,821 
., 2 ~~ 2 aia aii SIREN, oO .. 11,076 3,122 * 
Foreign countries other than Cuba- --- 282,859 55,644 * 

PL to ahitnticnicn ds tai <a eae eee al 5,636,337 3,840,579 * 





* Balances expected to be entered on basis of Department's statement of July 30 
are: Philippines, 101,496; Virgin Islands, 5,078; Foreign countries other than Cuba, 
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142,876, most of which is in customs’ custody. 
1,558,543 tons on this basis. 


Direct-Consumption Sugar 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas. 
(Short Tons, 96 Degrees Equivalent) 


Total balance remaining would be 









































| Quantity Charged Against Quota 

| 1941 Sugar Sugar Balance 
Area Quota Polarizing | Polarizing Total Remaining 
99.8 Degrees| Less than Charge 
and Above |99.8 Degrees 
Cake dssnd 375,000 280,646 18,349 298,995 76,005 
Puerto Rico - - - --- 126,033 111,140 9,630 120,770 5,263 
le page 29,616 2,942 2,021 4,963 24,653 
Philippines - - .__-- 80,214 37,451 939 38,390 41,824 
a cater 610,863 | 432,179 | 30,939 | 463,118 147,745 
QUOTAS FOR FULL- DUTY COUNTRIES 
1941 Quantity Charged Balance 

Area Quota Against Quotaa Remaining 
(In Pounds) (In Pounds) (In Pounds) 
COmns actbidbinnstcddsscssdss 6,371,256 592,592 5,778,664 
China and Hongkong... --.---- 3,253,511 264,391 2,989,120 
Dominican Republic... --_~.-- 75,303,442 38,708,309 36,595,133 
Dssbdesdaviscncccudesccece 10,407,273 6,647,356 3,759,917 
SE Ss ee 68,114,635 426,758 67 ,687 ,877 
ee ae ee ae 125,505,363 64,648,507 60,856 856 
Quotas not used to date_b___-_- DOGS flswccesnes 269,522,082 
Unallotted reserve ........---- 7,240,438 0 7,240,438 
TOO. ccc ccctitiititiiivbate 565,718,000 111,287,913 454,430,087 
Ts sins tiistiaitinieatr ee 282,859 55,644 227,215 














ain accordance with Sec. 212 of the Sugar Act of 1937, the first ten short tons 
of sugar, raw value, imported from any foreign country other than Cuba have not 
been charged against the quota for that country. 

b This total includes the following (in pounds): Argentina, 164,610; Costa Rica, 
232,593; Dutch East Indies, 2,387,040; Guatemala, 3,781,859; Honduras, 38,762,084; 
Nicaragua, 115,420,121; Salvador, 92,694,505; United Kingdom, 3,959,889; Vene- 
zuela, 3,274,832; other countries, 8,844,549. 


Three hundred thirteen pounds have been imported from various coun- 
tries, but under the provisions of Section 212 of the Sugar Act, referred 
to in Footnote 1, these importations have not been charged against 
the quota. 

+ eG 


Inter-American Coffee Board Increases Quotas for 
Imports into United States—-Customs Bureau 
Reports on Total Imports 


_ The Inter-American Coffee Board recently authorized an 
inerease of 20% in the quotas for coffee imports into the 
United States, to be effective Aug. 11. According to the 
Associated Press, the Board’s action followed dissatisfaction 
with the rapid increase in price of coffee in the United States 
and action by Brazil in raising its minimum coffee export 
price 1%4 cents. The quotas on imports from both the 
countries signatory to the inter-American coffee agreement 
and those which are not signatories. The quota for the 
signatories for the year ending Sept. 30 will be increased 
from 15,804,757 bags of 60 kilograms net to 16,239,240 bags, 
while the increase for non-signatory countries is from 360,932 
bags to 370,854 bags. 

he Bureau of Customs announced on Aug. 12 preliminary 
figures for imports of coffee subject to quota limitations 
under the President’s proclamation of the Inter-American 
Coffee Agreement on April 15, 1941. 

The following tabulation lists the coffee quotas which have 
been filled, and shows import figures for the quotas now 
under telegraphic control as of Aug. 9, 1941. Total imports 
under the other coffee quotas are shown as of Aug. 2, 1941. 

















Quota Period Entered for Consumption 
and a Revised 
Country of Production Quota (Lbs.) | As of (Date) Pounds 
Quota Period—12 Mos. from Oct. 1, 1940, 
Dominican Republic____.........--.--- 16,138,333) ) 
aiid Sttintd bien én dae basmneteds 71,950,208} | 
Vitis. ¢ncnhadtt hatbanehndwane ad 56 ,484,233| Import quojta filled 
CELE a odcdckvedenbcardcssccuda 423,632,012 
CR ici inietbpdibmad owddled 26 ,897 ,267 
Dil pcestagdleeanehesechina dees 1,250,722,887 
EE ped RRS Be 2 80,691,799|Aug. 2, 1941) 72,085,218 
hes 6 ivin <rtvilehse seth Aad ae ahi 2,689,700|Aug. 2, 1941 2,135,257 
RE 26,224,775| Aug. 2, 1941| 23,699,418 
ibchi.ciatecee ms oleae de oa cbagewnon 10,758 ,933/Aug. 9, 1941 9,391,294 
‘= een RR RS ST ee ae es 20,173,016/Aug. 9, 1941} 20,044,534 
ined dé rnatneb mene cement seem 36,983,7C08|Aug. 9, 1941| 36,695,401 
hig dianabin bee bapendbaptiais dina dee a aii 3,362,191|Aug. 9, 1941 3,209, 
Pintbibiadscaspaccnocosdeasccsuse 63,880,975|Aug. 9, 1941) 61,659,408 
Non-signatory countries: 
Fg EE rae 47,742,641|Aug. 9, 1941] b46,630,609 
Quota Period—Apr. 22 to Aug. 31, 1941, 
Inclusive, 





Non-signatory countries—Mocha coffee _- 2,645,520’ Aug. 9, 1941' b 1,533,488 


a Quotas increased by Inter-American Coffee Board as of June 1, 1941. 

b Under the terms of an Executive order effective June 14, 1941, the increased 
impcrt quota for non-signatory countries is subject to the allocation of a maximum 
of 20,000 bags for coffee of the Mocha type which may be entered for consumption 
from April 22 to Aug. 31, 1941, inclusive. 


a 


Sugar Deliveries for First Six Months of 1941 Totaled 
3,995,144 Tons 


The Department of Agriculture on Aug. 6 issued its 
monthly statistical statement covering the first six months 
of 1941, consolidating reports obtained from can sugar re- 
finers, beet sugar processors, importers and others. The 
statement was prepared by the Sugar Division of the Agri- 
cultural Adjustment Administration. Total deliveries of 





sugar during the period January-June, 1941, amounted to 
3,995,144 short tons, raw value, compared with 3,076,975 
tons during the corresponding period last year. 
ment’s announcement added: 

Distribution of sugar in continental United States during the first six 
months of 1941, in short tons, raw value, was as follows: 


The Depart- 
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Sn es hee ee BD os  tiitcntddonininadswnmbinmdaiden 
Refined sugar by refiners (Table 2, less exports)._._.._..._.._.______.- 2,698,561 
tern. SEES Lae ae aaa 
Importers direct-consumption sugar (Table 3)_.._..__._..-..-.--- 2. . 
Mainland cane mills for direct consumption (Table 4)___........______- 


The distribution of sugar for local consumption in the Territory of 
Hawaii for the first six months of 1941 was 12,027 tons, and in Puerto 
Rico 44,752 tons (Table 5). 

Stocks of sugar on hand on June 30, in short tons, raw value, were as 
follows: * 





1941 1940 
eT MR Chit ee, cs dubidbbd nek aes sieskblo ae 666,241 619,671 
Refiners’ refined _-_- -_-_ _- ale tial atl tainnacdietaces ileal een allie lel 318,430 435,844 
ee ll nee aie akub sak akadieatmeue 797 ,233 754, 
Importers’ direct-consumption sugar. _..................- 178,525 203,110 
NP GE POE TAS SARE TOF 8,059 32,231 
Wb bidsed Weak tale dba pha phhiase auicCamdbile tives: 1,968,488 2,045,506 





* Not including raws for processing held by importers other than refiners, which 
amounted to 112,793 short tons, commercial value in 1941, and 73,967 short tons, 
commercial value, in 1940. 

These data were obtained in the administration of the Sugar Act of 1987. 
The statement of charges against the 1941 sugar quotas during January- 
June was made public on July 9. (This table given in these columns 
July 19, page 308.—Ed.) 

TABLE _1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY- 





























JUNE, 1941 
(Short Tons, Raw Value) 
Stocks Deliveries| Lost Stocks 
on for Direct) by on 
Sources of Supply Jan.1, | Recetpts | Meltings Con- Fire, | June 30, 
1941 sumption| &c. 1941 
Gis cbncdidenctsvenus 87,288/1,352,507/1,180,409| 1,182 8 | a258,196 
ES an ok ndwcckeeege 34,7 487,552) 430,8 1,313 0 90,207 
Puerto Rico...-..----.- 88,889; 482,519) 460,491 509 32 | b110,376 
Philippines -........--- 65,727| 580,617) 494,897 2 2 151,443 
Continental U. S__-.-.-- 48,223} 108,261) 149,334) 1,774 18 5,358 
Virgin Islands - . . - -- ate 0 1,764 1,76 0 0 
Other countries - - -..--- 12,437 95,367 57,143 0 0 c50,661 
Miscell. (sweepings, &c.) 0 316 316 0 0 0 
0 eae 337 ,362!3,108,903'2,775,184! 4,780 60 666 ,241 





Compiled in the Sugar Divisicn, from reports submitted by sugar refineries on 

Form 8S-15A. 

a Includes 76,484 tons in customs’ custody. b Includes 5,764 tons in customs’ 
custody. c Includes 47,172 tons in customs’ custody. 

TABLE 2—STOCKS, PRODUCTION AND DELIVERIES OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY-JUNE, 1941. 

(Short Tons Raw Value) 





Domestic Beet 





Refineries a Factories 
Initial stocks of refined, Jan. 1, 1941-......-..-...-- 271,268 1,601,654 
Pe, .. scrackeasohéneonesehetney enna 2,765,396 145,097 
Pi do cnetedcnagcececen octaneusabbneoneaseee b2,718,234 c949,518 
Final stocks of refined, June 30, 1941__._......----- 318,430 797,233 





Compiled by the Sugar Division, from reports submitted on Forms SS-16A and 
SS-11C by the sugar refineries and beet sugar factories. 

a The refineries figures are converted to raw value by using the factor 1.063030 
which is the ratio of meltings of raw sugar to refined sugar produced during the 
years 1939 and 1940. 

b Deliveries include sugar delivered against sales for export. The Department of 
Commerce reports that exports of refined sugar amounted to 16,673 short tons, 
raw value, during the period January-May, 1941. Data for exports during June 
are not yet available. 

c Larger than actual deliveries by a small amount representing losses in repro- 
cessing, &c. 

TABLE 3—STOCKS, RECEIPTS AND DELIVERIES OF DIRECT-CON- 

SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY-JUNE, 1941 

(Short Tons, Raw Value) 























Stocks on Deliveries Stocks on 
Source of Supply Jan. 1,'41 Receipts or Usage |June 30, '41 

CA. get cdeweddcadenenwases 25,702 304,123 204,570 *125,255 
RR rer Tt 0 2,943 2,943 0 
POE Pi sv acecctcageeones 241 114,808 71,100 43,949 
PRs o da scnsdeduvccsan 12,932 26,135 30,865 8,202 
Other foreign areas _...--.----- 303 1,950 1,134 1,119 
OL 39,178 449,959 310,612 178,525 





Compiled in the Sugar Division from reports and information submitted by 
importers and distributors of direct-consumption sugar on Forms SS-15B and 88-3. 
* Includes 32,079 tons in customs’ custody. 


AND 














TABLE 4—MAINLAND CANE MILLS, 8TOCKS, PRODUCTION 
DELIVERIES—JANUARY-JUNE, 1941 
(Short Tons, Raw Value) 
Deliveries 
Stocks on —— Stocks on 
Jan, 1, 1941 Production For Direct For Further June 30, 1941 
Consumption Processing 
60,214 | 70,416 | 31,673 90,898 | 8,059 





TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 
THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY- 


JUNE, 1941 
(Short Tons, Raw Value) 
weetiasy OF RWG, ... concn cnncesccssgesesnnce=scenseqenesesscansee 12,027 
PasS) TODS < ove cc cc csccndecncsdetecveccvéteawicds Siweedishtwes ude 44,752 


Petroleum and Its Products—Pennsylvania Crude 
Prices Advanced—11 Companies Propose 1,820- 
Mile Pipeline to East— Coordinator Ickes Asked to 
Aid Products Pipeline Project—Oil Men Meet in 
Washington—Daily Average Crude Production 
Climbs 

Pennsylvania grade crude oil prices were marked up 
sharply on Thursday when the Joseph Seep Purchasing 

Agency of the South Penn Oil Co. posted advances of from 

23 to 25 cents a barrel, effective immediately. While the 

strong market demand for lubricants refined from Penn- 

sylvania grade crude oil has been boosting prices, the usual 
inerease has been either 10 ot 15 cents per barrel. 
Under the new schedule, Bradford-Alleheny advanced 23 

cents a barrel to $2.98 a barrel with advances of 25 cents a 
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barrel sending Southwest Penn Pipeline and Eureka Pipeline 
crude up to $2.65 and $2.59, respectively. Simultaneously 
with the South Penn Oil increase came a boost of 25 cents for 
Buckeye grade crude posted by Quaker State Oil & Refining 
Co. There was no change in Corning grade crude. 

Plans for the construction of a 1,820-mile crude oil pipe- 
line from Texas and Louisiana fields to the New York- 
Philadelphia refining area to prevent future shortages such 
as now threaten to bring gasoline rationing to the East Coast 
States were laid before Petroleum Coordinator Ickes on 
Monday by 11 major petroleum companies. Joint construc- 
tion of the $70,000,000 pipeline, the world’s longest single 
type pipeline system, is planned. 

The plan presented to Coordinator Ickes for his approval 
by the 11 major oil units gave full details for the projected 
pipeline which would deliver 250,000 barrels of crude oil 
daily to Eastern refineries. Two jointly-owned and privately- 
financed companies—National Defense Pipelines, Inc., 
and Emergency Pipelines, Inc.—would handle the project. 
It was expected that the plan would be approved by Mr. Ickes 
and presented to President Roosevelt for his approval as a 
national defense project as provided in the recently-enacted 
Cole pipeline law. 

Under the plan, Emergency Pipelines, Ltd., would build 
and operate a 22-inch line from the East Texas field to a 
point near pee he La., a distance of approximately 65 
miles. National Defense Pipelines, Inc., would build and 
operate a 22-inch line from near Shreveport to Salem, IIl., a 
distance of about 490 miles; a 24-inch line from Salem to the 
New York-Philadelphia area, about 1,200 miles, and a 16- 
inch connecting line from Salem to Wood River, Ill., about 
65 miles, to tap existing lines which carry crude oil from fields 
in the Southwest. 

The project also provided for the building and operation of 
tanks, pumping stations and pgp to deliver crude oil 
to terminal points at Philadelphia and Bayonne, N. J., by 
National Defense Pipelines, Inc. The plan was presented by 
the Standard Oil Co. of N. J., Consolida Oil Corp., 
Atlantic Refining Co., Sun Oil Corp., Cities Service Co., 
Socony-Vacuum QOil Co., Ine., Tidewater Associated Oil 
Co., The Texas Corp., Shell Oil Co., Ine., Gulf Oil Corp., 
and Pan-American Petroleum & Transport Co. Other firms 
would join in the undertaking, it was indicated. 

Under the proposed setup, National Defense Pipelines, 
Inc., would finance itself, without cost to the Federal Govern- 
ment, by borrowing approximately 80% of the estimated 
costs of the lines and facilities to be constructed by it b 

rivate placement of notes maturing over a 5-year period. 

he balance would be made up through the issuance of 
junior securities or capital stock, which would be purchased 
by the 11 companies participating on a percentage basis. 
Emergency Pipelines, Inc., would be financed the same way. 
Provision is also made for any others who may desire to 
participate in the building and use of the pipelines who may 
do so after formal execution of the agreement upon the same 
terms and conditions as those companies which thus far 
tentatively have committed themselves to the project. 

“The companies which have formulated this plan already 
have made considerable progress toward getting this vitally 
necessary project under way with a minimum of delay,” 
Coordinator Ickes said. ‘‘Survey parties are in the field and 
aerial pactagpepuns of the route is in progress. In fact, 
this phase of the project probably will be completed within 
the next week or 10 days, assuring the making of maximum 
progress once it is possible to begin actual construction.’”’ In 
mid-week, it was disclosed that the Aero Exploration Co. of 
Tulsa had completed the aerial photographing of the entire 
route of the 1,820-mile proposed pipeline. 

Although the plans of the 11 companies call for immediate 
starting of work, it will be 9 months, at best, before the 
pipelines are completed and in position to relieve the right 
supply situation in the East. Another factor is that of 
obtaining sufficient steel and other construction necessities 
in view of the tightness in such supplies due to defense 
activities. It is believed, however, that the Office of Produc- 
tion Management, which is putting steel under priority as of 
Sept. 1, will cooperate and enable the industry to get the 
steel and other materials needed through placing them high 
on the priority ratings. 

A second pipeline project—a 1,200-mile products line— 
which can be completed in time to alleviate the Eastern area 
shortage has been brought before the Office of the Petroleum 
Coordinator for Federal aid in securing rights-of-way and 
was being considered at week-end. The planned pipeline, 
which will run from Baton Rouge, La., to Greensboro, 
N. C., is sponsored by the Plantation Pipeline Co. which, 
in making the request for Federal aid under the provision of 
the Cole pipeline law, said that most of the materials needed 
for the line are available, and that contracts for actual 
construction have already been let. 

_In commenting upon Plantation Pipeline’s request, As- 
sistant Petroleum Coordinator Ralph K. Davies said that 
the line, which would transport petroleum products, such as 
gasolines, kerosenes, napthas and Diesel oil from the Gulf 
Coast to Greensboro, is one that the coordinator’s is espe- 
cially desirous of having constructed as expeditiously as 
possible. He further pointed out that the line could be 


completed by late December if legal obstacles were removed, 
and therefore would be in operation in time to alleviate the 
shortage of petroleum products in the East. 
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The meetings of the chairman of the general district and 
four functional committees representing the oil industry in 
each of five regions covering the country with Defense 
Coordinator Iekes and his staff on the procedure to be 
followed in attacking problems quising out of the effort to 
accomodate the petroleum supply to the needs of the nation 
and of the defense program in Washington this week brought 
the comment from Mr. Ickes that the joint effort was 
affording an excellent example of Government and industry 
working together on problems common to both and vital to 
the country. Mr. Davies told the assembled oil men that 
in view of the many shortages in materials due to defense 
activities, the idea of “‘business as ustial” for the oil industry, 
as with other industries, is out. 

Sharply higher production in Texas sent the nation’s daily 
average crude output for the week ended Aug. 9 up 216,700 
barrels to 3,911,500 barrels, according to the American 
Petroleum Institute. This compared with 3,940,000 barrels 
suggested for the month by the United States Bureau of 
Mines. California and Louisiana contributed to the rise in 
crude output, other major States reported lesser totals. 

Price changes follow: 

Aug. 14—South Penn Oil advanced Pennsylvania grade crude oil 23 to 
25 cents a barrel. 

Aug. 14—Quaker State Oil & Refining advanced Buckeye crude oil 25 


cents a barrel. 
Prices of Typical Crude per Barrel at Wells 


(All gravities where A. P. I. degrees are not shown) 


SenGiess, Ph. ccoccacssnsscesensd $2.98 , Rodessa, Ark., 40 and above...... $1.20 
PO | ES ee 1.31 | East Texas, Texas, 40 and over.... 1.25 
Eastern Illinois ............-.-... 1.22] Kettleman Hills, 37.9 and over.... 1.29 
Dn ndipenantcqennmoned 1.37 | Pecos County, Texas............. 95 
Mid-Cont’t, Okla., 40 and above.. 1.25} Lance Creek, Wyo...........-.-- 1.12 
Smackover, Heavy.......-..------ .83 | Signal Hill, 30.9 and over........-. 1.23 


REFINED PRODUCTS—MR. ICKES SEES “MORE RIGID STEPS” 
IN EAST NEEDED—DELIVERIES OF MOTOR FUEL HIGHER 
DESPITE “CURFEW''—AVIATION GAS SHIPMENT TO 
RUSSIA LEAVES—GASOLINE PRICES CHANGE—MOTOR 
FUEL INVENTORIES DECLINE—EAST COAST STOCKS 
BOLSTERED BY TANKER ARRIVALS 


Despite the cooperation of the petroleum industry in 
closing the approximate 100,000 service stations in the East 
Coast area from 7 p. m. to 7 a. m. ey in accord with 
his request, Petroleum Coordinator Ickes said “‘more rigid 
steps” may be expected immediately to curtail consumption 
of motor fuel in the shortage-threatened East since despite 
the “curfew” gasoline deliveries in this area were up 8% 
last week. 

While the Petroleum Coordinator refused to clarify his 
statement, made at his Thursday press conference in Wash- 
ington, it is generally considered that the fact that the 
nightly shutdown has not curtailed consumption due to 
increased public purchasing in the daylight hours probably 
will mean the initiation of a rationing system whereby 
motorists would be held to definitely limited amounts of 
gasoline weekly. 

The hope that such mee omg | may be avoided was held 
by John W. Frey, marketing director of the Office of Pe- 
troleum Coordinator, if the motorists in the East recognize 
the gravity of the situation and voluntarily cut consumption 
to the point where it will be in line with probable supplies. 
Mr. Frey, speaking at a meeting held by the Automobile 
Club of New York at the Hotel Pennsylvania marking the 
start of New York’s official gasoline saving campaign early 
in the week, said enforced rationing will be undertaken only 
if the consuming public forces it upon the Government. 

A follow-up letter to the original one sent by Mr. Ickes 
to the Governors of the Eastern States asking for voluntary 
curtailment of motor fuel consumption in this area was 
sent out from the Petroleum Coordinator’s office this week, 
stressing the importance of the necessity for lower consump- 
tion and warning that “hastening of rationing by the seeming 
indifference of the public to the various pleas for a reduction 
in the consumption of petroleum products’? may develop. 

The first American tanker, flying the American flag, 
carrying aviation gasoline to the Soviet Union, tangled in 
bitter warfare with the Nazi military machine, left Los 
Angeles Thursday for Vlaaivostak and ‘“‘other tankers will 
leave shortly,”” Mr. Ickes disclosed at his press conference. 
He also said that priorities had been obtained for the manu- 
facture of 10,000 drums for shipment of petroleum products 
to Russia aboard merchant vessels. Sending of E. W. 
Pauley to London by Mr. Ickes to “study the oil situation 
in all its stages and the British rationing program in all 
its phases’ also was announced by the Petroleum Co- 
ordinator. 

Gasoline prices fluctuated during the week with a l-cent a 
gallon reduction in the St. Louis area being posted on Aug. 
12 by the Shell Petroleum Co. An increase of % cent a 
gallon in tank wagon prices of third-grade gasoline in most 
areas of Texas was posted by all leading companies on 
Aug. 13, with Gulf Refining initiating the advance. In- 
creases of 1-10th cent a gallon in kerosene prices, and 3-10ths 
cent a gallon in No. 2 fuel oil prices in the New York-New 
England posted Aug. 13 spread throughout the East Coast 
area on the following day. 

While a decline of 757,000 barrels developed in stocks of 
finished, unfinished and aviation gasoline throughout the 
Nation during the Aug. 9 week, according to the American 
Petroleum Institute which placed total holdings at 86,022,000 
barrels, inventories on the East Coast were bolstered by 
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tanker arrivals from the Gulf ports. Refinery operations 
were off 2-10ths of a point to 89.3% of capacity, with daily 
average runs of crude to stills dropping 10,000 barrels to 3,- 
835,000 barrels. 

Price changes follow: 

Aug. 12—Shell Petroleum cut gasoline prices 1 cent in St. Louis. 

Aug. 13—Third-grade gasoline was lifted }4 cent a gallon in Texas. 

Aug. 13—Kerosene prices moved up 1-10th cent, and No. 2 fuel oil 
3-10ths cent a gallon in the New York-New England market. The ad- 
vances spread throughout the East Coast. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Cittes— 
Socony-Vac.... $.085| Texas........... $085 | Chicago ---.. $.06-.06 % 
Tide Water Oil... .09/ yShell Eastern... .085 | Guif al ye # 








zBranded. y Super. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— Philadelphia. -...... 3.0525; New Orleans. $.05%-.06 
(Bayonne)....... $.055 | North Texas....... 04} Tulsa......--. d - 
Baltimore........-. 0525 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor)— Savannah, Bunker C.$1.30 , Gulf Coast...-.-- $.85-.90 
Gesoveccsd $1.35| Phila, Bunker C..-.. 3G SEs cccsececece 1.60 
Be vecodssnccs d 
Gas Oil, F.O.B. Refinery or Terminal 
WN. Y. (Bayonne)— ex fT j Fee. emeidwd $.03%-.02 
T ebsuketetnane $.041 28.30 D..........$.053 


ian 
— 


Daily Average Crude Oil Production for Week Ended 
Aug. 9, 1941, Gains 216,700 Barrels 

The American Petroleum Institute estimates that the 

daily average crude oil production for the week ended 


Aug. 9, 1941, was 3,911,950 barrels. This was a gain of 
216,700 barrels from the output of the previous week. The 
current week’s figures were below the 3,940,000 barrels 
calculated by the U. S. Department of the Interior to be the 
total of restrictions imposed by the various oil-producing 
States pero August. Daily average production for the four 
weeks ended Aug. 9, 1941, is estimated at 3,788,300 barrels. 
The daily average output for the week ended Aug. 10, 1940, 
totaled 3,475,300 barrels. Further details as reported by 
the Institute follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended Aug. 9, totaled 1,497,000 barrels, 
a daily average of 213,857 barrels. compared with a daily average of 301,143 
barrels for the week ended Aug. 2, and 245,607 barrels daily for the four 
weeks ended Aug.9. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

There were no receipts of California Oil at either Atlantic or Gulf Coast 
ports during the week ended Aug. 9. 

Reports received from refining companies owning 86.3% of the 4,538,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,835,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 86,022,000 barrels of finished and unfinished 
gasoline. The total amount of gasoline produced by all companies is esti- 
mated to have been 12,542,000 barrels during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 


(Figures in Barrels) 
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CRUDE RUNS TO STILLS, PRODUCTION OF GASOLINE AND STOCKS 
OF FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED AUG. 9, 1941 

(Figures in Thousands of Barrels of 42 Gallons Each) 






































Datly Refin-| Crude Runs |Gasoline| Stocks |\a Stocks 
ing Capactty| to Stills (|Produc’n| Fin- of |a Stocks|b Stocks 
at Re- \ished &| Gas | of Re-| Avta- 
Distria Po- 1P. C. Unfin-| Ov stdual | tion 
ten- | Re- P.C.| Ind. tshed and Fuel | Gaso- 
tial | port- Oper-;| Natural | Gaso- | Dis- ou line 
Rate | tng | Aver. | ated | Blended| line |tillates 
East Coast...| 673/100.0| 610] 90.6 1,642] 21,686) 13,782] 9,638|E. C’st 
Appalachian. _ 166} 83.8} 115) 82.7 432| 3,196 528 550 927 
> Ill., Ky. 752) 84.4 601) 94.6 2,270| 15,442) 4,638] 3,929 
Missouri __ . 413) 80.7 90.1 1,157} 6,757) 1,797} 2,002) Inter’r 
Inland Texas. 263) 63.2 143] 86.1 627) 2,145 424) 1,318} 1,184 
Texas Guif___| 1,097} 91.0 957} 95.8 3,073} 11,975} 6,226) 8,326/G. C’st 
Gulf 156} 89.1 147/105.0 391] 3,183] 1,631] 1,788} 3, 
No. La. & Ark 95) 49.9 51/108.5 156 392 292 411 
Rocky Mtn... 136} 50.1 45| 66.2 191} 1,200 129 441/ Calif. 
California. - 787) 90.9} 526] 73.6 1,349} 14,136) 11,759) 65,484) 1,755 
Reported ___- 86.3) 3,495) 89.3} 11,288] 80,112] 41,206) 93,887] 7,412 
Est. unrep’ted 340 1,254) 5,910 930} 1,525 360 
*Est. tot. U.S. 
Aug. 9,'41.| 4,538 3,835 12,542/e86,022] 42,136] 95,412; 7,772 
Aug. 2, '41_| 4,538 3,845 13,204] 86,779] 41,433) 94,800] 7,673 
*U.8.B. of M. 
Aug. 9, '40. ic3,508 411,468' 87,681! 40,865'106,487! 5,546 




















* Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
and in pipe lines. b Included in finished and unfinished gasoline total. c Aug., 
1940, daily average. d This is a week’s production based on the U. S. Bureau of 
Mines, August, 1940, daily average. e Finished, 78,275,000 barrels; unfinished, 
7,747,000 barrels. 


July Anthracite Shipments Off 479,908 Net Tons 


Shipments of anthracite for the month of July, 1941, as 
reported to the Anthracite Institute, amounted to 4,098,880 
net tons. This is a decrease, as compared with shipments 
during the preceding month of June, of 479,908 net tons, 
or 10.5%, and when compared with July, 1940, shows an 
increase of 364,666 net tons, or 9.8%. 

Shipments by originating carriers (in net tons) were 
reported as follows: 
































July, 1941 | June, 1941 | July, 1940 | June, 1940 
pC | eee 972,914 1,128,151 846,262 862,389 
Lehigh Valley RR----------- 710,977 836, 655,103 710,333 
Central RR. of New Jersey - .- 421,757 470,244 339,481 356 395 
Del. Lack. & Western RR_---- ’ 591,767 431,890 475,930 
Delaware & Hudson RR. Corp. 425,649 416,058 437 435 432,432 
Pennsylvania RR----..-.------ 371,934 397,489 389,122 405,709 
eee 316,452 355,612 319,279 321,503 
N. Y. Ontario & Western Ry -- 70,260 108,059 93,360 97,315 
Lehigh & New England RR. -- 273,103 269,635 217,282 206 ,863 
WE. Uo nterondesbdncen 4,093,880 4,573,788 3,729,214 3,868,879 
a 


Weekly Coal Production Statistics 
The current weekly report of the Bituminous Coal Division, 
U. S. Department of the Interior shows that the total 
production of soft coal in the week ended Aug. 2 is estimated 
at 10,500,000 net tons, a decrease of 256,000 tons, or 2.4%, 
from the output in the preceding week. Production in the 
week ended Aug. 3, 1940 amounted to 8,218,000 tons. 




























































a Actual Production The U. S. Bureau of Mines reported that the estimated 
B. of M. Four . : : 5 
Calew- Week | Change | Weeks | Week production of Pennsylvania anthracite for the week ended 
lated State | Ended | from | Ended | Ended Aug. 2 was 1,237,000 tons. This was a decrease of a 
Require- | Allow- | Aug. 9, | Previous | Aug. 9 | Aug. 10 j J i i the 
gt he 1941 Week 1941 1640 tons from the preceding week a Pgs yee wit : 
(August) output in the et wee a. ore owever, there 
increase tons (about ‘ 
Oklahoma... . .------ 492,400| 415,000] b415,150|—1,900| 417,650} 381,800 VS am incr of 40; ( %) , 
Manees.......--..-- 240,800} 242,800) b225,250| —-10,250| 235,450) 169,150 ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
Nebraska. -----.-.---- 4,400} -..... b5,950 +900 5,300 50 (In Thousands of Net Tons) 
current weekly estimates are based on railroad carloadings and river ship- 
ee see 59: B gr re oie yd a» and are subject to revision on receipt of monthly tonnage reports from district 
West Central Texas - - 30,700! +1,050| 29,700) 28,100 and State sources or of final annual returns from the operators.) 
West Texas-...-.-.--- 272,650| +51,000| 245,250) 192,400 
East Central Texas - - 83,200; +3,800 81,700 68,500 Week Ended— 
East Texas -_-------- 369,950} +71,400| 333,150] 374,950 July 
Southwest Texas... - 218,350) +38,100| 198,900! 170,350 State July 26; July 19\July 27\July 29)July 27| Avge. 
Coastal Texas... -..-- 284,250| +41,900| 263,450) 188,400 1941 1941 1940 1939 1929 | 1923e 
Total Texas... --- 1,361,000} c1404665/1 439,500} + 207,000/1,332,950}1,176,000 Alaska _____.-.-.-.-------------- 3 4 3 2 f f 
py - oo cecccccecoccoccesoos 339 343 256 252 322 389 
North Louisiana. -- .- 79,300 +750| 78,100} 65,050 Arkansas and Oklahoma. - ------ 60 31 38 17 80 74 
Coastal Louisiana - - - 243,000} +2,650) 241,000} 216,350 SD <a ie iemaaenada 119 120 78 66 122 165 
Georgia and North Carolina----- 1 1 1 * f t 
Total Louisiana..-| 324,500] 325,081] 322,300} +3,400| 319,100] 281,400 _[ilinois.____------------------ 1,102} 1,066) 666)  635| 914) 1,268 
ali: = juts RIE 423} 412) 259) 234) #273) 461 
DERERGNG <0 wn 5c cease 80,700} 74,428) 73,600 +300} 73,400) 73,050 er h eae ee 38 31 40 38 57 87 
Mississippi - - - - ----- 25,200 b47,850 +100} 47,400} 12,350 Kansas and Missouri----------- 126 140 88 84 98 134 
Tiinols.....-.------ 390,100 356,850 —800|} 347,000] 395,050 Kentucky—FEastern - - - --------- 907 928 774 782 906 735 
es 22,100 b20,250 —100} 20,300} 14,900 Western 213 194 126 106 217 202 
Eastern (not incl. Iili- Maryland 37 37 25 23 44 42 
nois and Indiana) - . 98,900 88,000! —6,800) 91,050) 89,550 Michigan - - - -- 2 2 3 2 14 17 
Michigan - -....---.- 36 ,000 41,900 —5 VY @ ! ite “ees 52 61 40 39 51 41 
Wyoming - -.------- 85,000 85,700} +3,100} 83,200} 73,200  neaeener 21 25 17 17 47 52 
BEOMIENS.. . 2-6 --- oe 20,000 , vO | eee 19,900} 17,650 North and South Dakota- ------- 20 17 20 15 710; =| fi4 
GHG SdeGnccsus 4,400 3,950 —50 3,900 3,600 Sts PEEL APC en 695 671 442 396 4 854 
New Mexico. .-.-...-- 112,900} 112,900} 109,700 —50|} 108,250} 101,600 Pennsylvania bituminous ----.- -- as hv eh ag «14 1 3.058 a 
Tennessee -------------------- 
Total east of Calif_ _|3,299,000 3,256 ,350| + 194,300/3,146,450|2,843,500 aed 7 9 11 18 26 23 
California... .-.-.-- 641,000] 4610,000|} 655,600| +22,400) 641,850) 631,800 Utah._..-.------------------- 50 60 51 30 53 87 
CEA, « nccucuwanaresccesess 433 385 282 277 230 239 
Total United States'3,940,000 3.911.950! + 216,70013,788,300 3,475,300 WEINOD... cxwewnshe<nonscens 34 36 27 23 33 37 
. West Virginia—Southern.a_- ---- 2,312} 2,251) 1,906) 1,838) 2,052) 1,519 
a These are Bureau of Mines’ calculations of the requirements of domestic crude ip ene RI ER 812 836 577 540 704 
y based , —— ne em > hag Seeneese for , Se ment et woomins.......-------------- 104 113 72 86 79 115 
ugust. requirements may be supplied either from stocks, or from new pro- (,44.>, wreatern Stats * * P 
duction, contemplated withdrawals from crude oil inventories must be deducted CREE WEE BUNS. -- = o00 os . — ” 
from the Bureau's estimated requirements to determine the amount of new crude Total bituminous coal-------- 10,756| 10,628) 8,090) 7,413) 9,654) 11,208 
to Be sepduens. Pennsylvania anthracite.d_----- 1,265| 1,250] 987, °758| 1,242| 1,950 
b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Aug. 6. Teesl, all 608s oisccs~scsccus 12,021| 11,878! 9,077! 8,171) 10,896) 13,158 


c This is the net basic 31-day allowable as of Aug. 1 but experience indicates that 
it will increase as new wells are completed, and if any upward revisions are made 
Panhandle shutdown days are Aug, 3, 10, 17, 24 and 31; with a few exceptions the 
rest of the State was ordered shut down on Aug, 2, 3, 9, 10, 16, 17, 23, 24, 30 and 31. 

d Recommendation cof Conservation Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 























a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for 
entire month. f Alaska, Georgia, North Carolina and South Dakota included with 
‘Other Western States.” * Less than 1,000 tons. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 

















Week Ended Calendar Year to Date c 
Aug. 2 July 26; Aug.3 
1941 | 1941 1940 | 1941 a| 1940 1929 
Bttumtnous Coal—a 
Total, including mine fuel - - - - . - - 10,500, 10,756; 8,218)275,904/259,069/305,148 
Dally average. -.-....--------- 1,750, 1,793) 1,369) 1,513) 1,420) 1,663 
Crude Petroleum—b 
Coal equivalent of weekly output_! 5,919! 6,199! 5,596/182,756/185,343! 134,401 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal, assuming 6,000,000 B.t.u. per barrel of ofl and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1938, page 702.) c Sum of 31 weeks 
ended Aug. 2, 1941, and corresponding 31 weeks of 1940 and 1929. d Subject to 
current adjustment. 

ESTIMATED PRODUCTION OF PENNSYLVANIAJANTHRACITE AND 
BEEHIVE COKE 
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Aug. 16, 1941 


to 2.641 tons, with shipments in the same period of 5,114 tons. The back- 
log in common zinc was reduced to 75,685 tons. Prime Western zinc 
continued at 7 4c., St. Louis. 
Tin 
Believing that a ceiling on tin prices is in the offing, business was kept 








down toa minimum. Quotations for tin showed little change. Spot and 
nearby metal was offered sparingly. 
Straits tin for future arrival was as follows: 
August September | October November 

> a a: | §2.625 51.750 | 51.500 51.250 
([( » as" 52.750 51.750 51.500 51.250 
I: Mas mapa 52.750 | 51.750 51.500 51.250 
(2 52.750 51.875 51.500 51.500 
tt inne sound 52.750 51.875 51.500 51.500 
Be i cea cicien 52.750 52.000 51.500 51.500 





Chinese tin, 99%, spot, was nominally as follows: Aug. 7, 52.250c., 
Aug. 8, 52.375c., Aug. 9, 52.375c., Aug. 11, 52.375c., Aug. 12, 52.375c., 
Aug. 13, 52.375c. 






































(In Net Tons) DAILY PRICES OF METALS (“E. & M. J.” QUOTATIONS) 

Joon EPR 08 0G we ses 

Week Ended ~e_ Year to Date Electrolytic Copper | Stratis Tin Lead Zine 
Aug.2 | July 26 | Aug.3 Dom.,Refy.,Ezp., Refy.| New York | New York | St. Louts | St. Louts 
1941 1941 1940 1941 1940 a 1929 a 

Aug. 7..- 11.775 10.950 52.875 5.85 5.70 7.25 
Pa. Anthractte— AGB. B.'s 11.775 10.950 53.000 5.85 5.70 7.25 
Total, incl. colliery ,. -Bscce 11.775 10.950 53.000 5.85 5.70 7.25 
Bt, Dcnanaawatial 1,237 ,000) 1 ,265,000/787 ,000| 30,861,000) 30,029 ,000/ 40,558 ,000 Ame. ti... TWasee 10.950 53.000 5.85 5.70 7.25 
Com’! production.c_| 1,175,000) 1,202,000'748,000/|29,325.000| 28,528,000) 37,638,000 Aug. 12....}| 11.775 10.950 53.000 5.85 5.70 7.25 
Beehtve Coke— - Aug. 13...-| 11.775 10.950 53.000 5.85 5.70 7.25 

United States total..| 133,500) 146,700| 60,300) 3,417,000) 1,197,000) 4,058,400 
Daily average... - 22,250 24,450' 10,050 18,672 6,541 22,177 Average .. 11.775 10.950 52.979 5.85 5.70 7.25 























a Adjusted to comparable periods in the three years. b Includes washery and 
dredge = and coal shipped by truck from authorized operations. c Excludes 
colliery . 


»— 
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Non-Ferrous Metals—Price Ceiling on Copper Effective 
Aug. 12—Lead Active—-Spot Tin Tight 


‘Metal and Mineral Markets” in its issue of Aug. 14 
reported that all copper sold to domestic consumers during 
the last week was disposed of on the basis of 12c., Valley, 
even though the price ceiling fixed at that level was not im- 
posed formally before Aug. 12. July statistics revealed that 
stocks of refined copper were reduced 23,780 tons. The 
zine industry was encouraged by an upward trend in pro- 
duction to the record rate of 2,143 tons daily for July. 
Demand for lead was active. Tin for spot and nearby de- 
livery was offered sparingly. Antimony moved into a 
strong position. The publication further reported: 


Copper 

Price schedule No. 15 was issued during the last week, formally estab- 
lishing a ceiling of 12c. on copper, Connecticut Valley basis. The effec- 
tive date of the order is Aug. 12. On and after that date, regardless of 
prior contract or commitment, no sales of copper (except to Metals Reserve 
Co.) shall be completed at more than the ceiling price, the order states. 
However, a person who bought copper in carload lots between July 1 and 
Aug. 12, 1941, for resale in less-than-carload-lots at prices not more than 
one-half a pound above the ceiling price may be permitted by the Office 
of Price Administration and Civilian Supply, upon application, to complete 
such sales. 

Permission also may be sought from OPACS to carry out contracts entered 
into prior to Aug. 12 and calling for delivery after that date of copper at 
prices higher than the maximum prices. Insuch cases, however, permission 
will be granted only (a) where a firm commitment is involved at a price 
not more than one-half cent over the maximum prices and where such 
commitment is carried out prior to Dec. 31, 1941, or (b) if necessary to 
protect a dealer against loss where the contract or commitment was entered 
into prior to Aug. 12, 1941, and where the copper, or purchase contract for 
copper to fulfill such a contract, was acquired prior to April 25, 1941. 

Because the 12c. ceiling might act to jeopardize a small part of current 
output, Leon Henderson is recommending that the Metals Reserve Co. 
purchase such high-cost copper at prices in excess of 12c. a pound. 

The 12c. ceiling price applies to ordinary forms of wire and ingot bars 
covering electrolytic, Lake, or other fire-refined copper made to meet the 
American Society of Testing Materials standard for electrolytic copper. 

On casting copper, 99.5% pure, a ceiling of 11%{c. was set. 

A price schedule for copper scrap is to be issued soon. 

July deliveries were large, 143,122 tons, the expanded movement to con- 
sumers reflecting, in part, nervousness about priorities. The latest domestic 
= including foreign copper released by the Metals Reserve, in tons, 
‘ollow: 








Production June July 
TE hit ic cube ieeitha anol in cide otltie ow sbesméimielll a82,558 82,870 
ict ts pnelnns cmidinne enwwanweanen 88, 86,879 

Deliveries, refined: 

Se OUND « og cUbd aon cbbdlchcopubllcdeccccucscess 115,097 143,089 
PEE e dsltdtln candiceicandebbeccuatsiaabenammuaine 42 33 
eT ee |S an, > aaron 115,139 143,122 

Ce Or I on cb bc us cdedlacctbiltecéeckconcuesas 98,164 74,384 

a Revised. 


The figures indicate that, out of total shipments made in July, 32,463 
tons consisted of foreign copper released by Metals Reserve Co. 

Domestic sales for the last week involved 21,269 tons, making the total 
for the month so far 33,369 tons. The week’s business was placed on the 
basis of 12c., Valley. Allocation certificates granted to consumers by the 
Office of Production Management began to reach refiners on Monday. 
In some instances there was confusion about obtaining physical metal, 
but this was viewed as a natural development. 

Bonded copper sold at 11c., f.a.s. basis, throughout the week. 


Lead 


With the Metals Reserve Co. releasing large tonnages of foreign lead, 
current business by domestic producers does not give a clear picture of the 
state of high activity in the metal. Demand remains brisk. Sales of 
common lead for the last week involved 3,387 tons. Quotations continued 
at 5.85c., New York, which was also the contract settling basis of the 
American Smelting & Refining Co., and at 5.70c., St. Louis. 


Zinc 
The industry was interested in reports from Joplin to the effect that 


concentrate is being offered with reserve because of dissatisfaction over 
Prevailing prices. Sales of common zinc for the week ended Aug. 9 amounted 





Average prices for calendar week ended Aug. 9 are: Domestic copper 
f.o.b. refinery, 11.783c., export copper, f.o.b. refinery, 10.950c., Straits 
tin, 52.667c., New York lead, 5.850c., St. Louis lead, 5.700c., St. Louis 
zinc, 7.250c., and silver, 34.750c. 

The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based on reported by producers and agencies. They are reduced 
to the ~ ing of cash, New York or St. Louis, as noted. All prices are in cents 
per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, 
the figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery vasis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.8. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business. A total of 0.05c. is deducted from 
t.a.s. basis (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: Aug. 7, spot, £256%, 
three months, £25934; Aug. 8, spot, £25614, three months, 
£25934; Aug. 11, spot, £257, three months, £25934; Aug. 12, 
spot, £258, three months, £2604; and Aug. 13, spot, £25834, 
three months, £26034. 

———_<————_ 


United States Steel Corp. Shipments for July Highest 
on Record for That Month 

Shipments of finished steel products by subsidiary com- 
panies of the United States Steel Corp. for the month of 
July, 1941, totaled 1,666,667 net tons. The July shipments 
compare with 1,668,637 net tons in the preceding month 
(June), a decrease of 1,970 net tons, and with 1,296,887 net 
tons in the corresponding month in 1940 (July), an increase 
of 369,780 net tons. 

For the year 1941 to date shipments were 11,719,544 net 
tons, compared with 7,585,285 net tons in the comparable 
period of 1940, an increase of 4,134,259 net tons. 

In the table below we list the figures by months for vari- 
ous periods since January, 1929: 
































1941 1940 1939 1929 

January ......- 1,682,454| 1,145,592 0, 1,364,801 
sntieedl 1'548.451' 1.009.256| 747.427 1,388,407 
March........ 1'720,366| '931.905| 845,108 1,605,510 
yrs 1.687.674| 907.904| 771.752 1,617,302 
RETIN 1.745.295] 1,084.057| 795.689 1,701,874 
 eccn 11668 637| 1.209,684| 607.562 1.529.241 
CR 1'696 667| 1.206,887| 745,364 1480008 
Ms cniseal-- tena 1'455.604| 885.636 1,500,281 
September.....| _..... 1'392.838| 1,086,683 1,262,874 
ee oe 1.572.408) 1,345. 1'333.385 
November.....)| -.--.- 1,425,352) 1,406, 1,110,050 
teal: ‘gdahbe 544.623] 1.443.96 931.744 

Tot. by mos.| _.__-- 14,976,110] 11,752,116] 7,286,347| 4,329,082|16,825,477 
Yearly adjust..| _..... 37, *44. 29.159}  *5.237| '*12,827 
NESE Bape 15,013,749111,707,251' 7,315,506! 4,323,°4: 116,812,650 





o 
Note—The monthly shipments as currently reported during the year 1940, are 
subject to adjustments reflecting annual tonnage reconciliations. These will be 
comprehended in the cumulative yearly shipments as stated in the annual report 
———_—~<—— 


Steel Output in First Seven Months Sets Record of 
47,730,000 Tons 


Production of steel in July totaled 6,821,682 net tons 
bringing the amount produced in the first seven months of 
this year to the record-breaking total of 47,730,225 net tons, 
according to a report released Aug. 9 by the American Iron 
and Steel Institute. Output last month was over 19% 
above the 5,724,625 tons produced in July, 1940. An 
announcement issued by the Institute also said: 

While last month's output was slightly above the 6,800,730 tons pro- 
duced in June, 1941, calculated weekly production and the calculated rate 
of operations both were lower. This reflected the increasing shortage of 
scrap steel, as well as the effect of the Fourth of July holiday. 

Weekly production declined from 1,585,252 tons in June to 1,543,367 
tons in July, the lowest for any month since December, 1940. The operat- 
ing rate for the industry last month, 95.6%, was likewise the lowest for 
any month since last December. It compares with an operating rate of 
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98.2% for June, and an average of 98% for the first six months of this 
year. 

Steel production for the first seven months of this year was over 35% 
above the 35,130,027 tons produced in the corresponding period of 1940 and 
over 24% above the previous record of 38,522,433 tons established in the 
first seven months of 1929. 

Compared with production of 29,239,780 tons in the first seven months 
of 1917, output in the similar period of this year was 63% higher. 


The following tabulation shows steel] ingot production by 
months for 1940 and 1941 to date: 


PRODUCTION OF OPEN HEARTH, BESSEMER AND ELECTRIC STEEL 
INGOTS AND STEEL FOR CASTINGS 



















































































| Estimated Production— Calculated 
| All Compantes Weekly Number of 
Pertod Production, All| Weeks in 
Na Percent of Compantes Month 
Tons Capacity (Net Tons) 
1941—a 
ES *6 928,085 96.9 *1,563,902 4.43 
February -....-..---- 6 ,237 ,900 96.6 1,559,475 4.00 
i Sittiihie snd eacd onl 7,131,641 99.7 1,609,851 4.43 
First quarter... ..-- | *20,297,626 | 97.8 *1,578,353 12.86 
pS ay Pree | 6,756,949 97.6 *1,575,046 4.29 
Me ts ons tcacace nd *7,053,238 98.7 *1,592,153 4.43 
US cienescbeuneen | 6,800,730 98.2 1,585,252 4.29 
Second quarter... ... | *20,610,917 | 98.2 *1,584,237 | 13.01 
First 6 months_-____- *40,908,543 98.0 | *1,581,312 25.87 
PS a a 6,821,682 95.6 1,543,367 4.42 
1940—a 
RED «i cedssnecushe | 5,764,723 83.4 1,301,292 4.43 
February ..__..-.-_-- 4,525,797 70.0 | 1,093,188 4.14 
ee ee ae 4,389,183 | 63.5 | 990,786 4.43 
First Quarter.....-- 14,679,703 | 72.3 | — 1,129,208 13.00 
ee, cid i nenesons 4,100,474 61.2 | 955,821 | 4.29 
epee sapiet 4,967,782 71.8 1,121,395 4.43 
MO wltn anion tated 5,657,443 84.5 1,318,751 4.29 
Second quarter-_-..-- 14,725,699 | 72.5 1,131,875 13.01 
First 6 months_-__-_- 29,405,402 | 72.4 1,130,542 26.01 
| 
es Bee 5,724,625 | 83.0 | 1,295,164 4.42 
EE oth on bak '186 383 89.5 1,396,475 4.43 
DEI Seciatinecss 6,056,246 90.6 1,415,011 4.28 
Third quarter_._._-- | 17,967,254 | 987.7 1,368,412 13.13 
Nine months...-__- | 47,372,656 | = 77.5 1,210,339 39.14 
iit «6,644,542 | 96.1 1,499,897 4.43 
DE. ccnnendatne 6,469,107 96.6 1,507,950 4.29 
December-_-_...---.--- 6,495,357 94.1 1,469,538 4.42 
Fourth quarter_.__-- 19,609,006 95.6 1,492,314 13.14 
es ee 66,981,662 82.1 1,281,210 | 52.28 
* Revised. 


a Based on reports by companies which in 1940 made 98.43% of the open-hearth 
100% of the Bessemer and 85.82% of the electric ingot and steel for castings produc- 
tion. 


Note—In 1940 the percentages of capacity operated are calculated on weekly capac 
ties of 1,410,130 net tons open hearth, 114,956 net tons Bessemer and 36,011 net 
tons electric ingots and steel for castings, total 1,561,097 net tons; based on annual 
capacities as of Dec. 31, 1939 as follows: Open hearth, 73,721,592 net tons, Bessemer, 
6,009,920 net tons, electric 1,882,630 net tons, and in 1941 the percentages of 
capacity operated are calculated on weekly capacities of 1,430,102 net tons open 
hearth, 134,187 net tons Bessemer and 49,603 net tons electric ingots and steel for 
castings, total 1,613,892 net tons; based on annual capacities as of Dec. 31, 1940 as 
follows: Open hearth 74,565,510 net tons, Bessemer 6,996,520 net tons, electric 


2,586,320 net tons. 
a 


Steel Producers Placed Under Mandatory Priority 
System 

The “Iron Age’”’ in its issue of Aug. 14 reported that for 
the last 48 hours incoming mail bags in steel producing and 
consuming plants in the United States have been sagging 
with a special message from the Office of Production Manage- 
ment in which, for the second time in 23 years, the Govern- 
ment ordered all steel to be diverted to defense use where 
necessary for national defense. For the second time, makers 
of peacetime products must live off the leavings. The ‘Iron 
Age”’ further reported: 


After months of training and stretching by steel makers to swell prouc- 
tion—which at 47,730,225 net tons for the first seven months of 1941 was 
63% above the output for 1917 in the comparable period—defense agency 
leaders concluded that there was not enough steel for ‘‘immediate delivery”’ 
for all defense and peacetime uses. 

To the hundreds of producers and the thousands of purchasers of steel, 
E. R. Stettinius Jr., the OPM Director of Priorities, wrote: ‘‘The director of 
priorities of the OPM is today (Aug. 9) filing for publication in the Federal 
Register, General Preference Order M-21, which places all producers of 
steel under a mandatory priority system, and which imposes various 
obligations on other persons in the steel] industry. . 

Of all the recent weeks of mounting defense problems, ‘the United States 
metal producing and metal working industries are finding this week the 
most fructiferous. Steel producers are faced with a mountain of clerical 
work that compares favorably in size with any paper task of the depression 
and post-depression years. Steel orders estimated in number at more than 
a million must be reclassified under the new mandatory priority order which 
stipulates that each producer must file monthly reports with the Division 
of Priorities, summarizing by group and by product classification, orders 
received and shipments made during each month, and unfilled orders as of 
its last day. If defense orders are unreasonably rejected or delayed, the 
customer can protest and have the producer hauled before the priorities 
division to explain. 

The director of priorities may issue special directions to producers to 
deliver steel in fulfillment of specific defense needs and, according to the 
provisions of the priority order, can sit in, in the flesh or as a sort of official 
ghost, at the Friday and Saturday meetings at which steel plant operating 
men stage their weekly struggles to draw up mill schedules for the following 
seven days. 

Included in the fine print of general preference order M-21 were several 
paragraphs which described conditions under which defense orders need not 
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be accepted. This applies (a) if delivery of steel on schedule would be 
impossible because of previously accepted defense orders bearing equal or 
higher preference ratings. (b) if the steel ordered is not the kind usually 
Produced or capable of being produced by a company, (c) if the buyer is 
unwilling or unable to meet regularly established prices and terms of sale 
and (d) if such defense orders specify deliveries within 21 days, and if 
compliance with such delivery dates would require the termination or 
alteration before completion of a specific production schedule already 
commenced. 

Beginning Sept. 1 purchase orders for steel must be accompanied by a 
special form known as PD-73, which will set forth the purposes for which 
the ordered material will be used. 

To persons closest to the defense picture it was growing clearer at mid- 
week that the provisions of the OPM steel order must be applied with 
common sense. Where following the order literally would result in actual 
loss of steel production through drastic upsetting of rolling mill schedules, 
the mills are likely to use discretion, with Government approval. 

One result of the ordering of full priorities on steel, which follows a 
similar order for pig iron on Aug. 6 and which will itself be followed shortly 
by special retulation governing distribution of alloy steels, is that the 
steel manufacturer is relieved of the burden of convincing unbelieving 
customers regarding the crushing pressure of demands for defense steel. 
With all good will, the steel producer can tell his customers: 


See Stettinius 


For steel consumers who make peacetime products it has been a rough 
week. Small metal-working plants in many areas are noting with an 
anxiety (which is not getting enough defense agency attention) the current 
wiping of their order from steel company books. For such plants the 
expression ‘‘war prosperity’’ is an abuse of terms. Many of them may 
yet be found mulish in their unwillingness to give up hard-earned com- 
Petitive positions because of the defense program and to die gracefully 
without annoying Washington. 

Big steel users are quickly learning what is in store for them. This week 
the automobile manufacturers, leading consumers of steel in many recent 
years (7,185,016 net tons in 1940) again felt the twist of the Government's 
rope in President Roosevelt's executive order directing the Federal Reserve 
Board to limit installment buying. 

A paradox in the week's industrial headline news—in which the steel 
priorities order deservedly took the largest type—was the rise of new strikes 
in such steel-consuming defense units as the Federal Shipbuilding & Dry- 
dock Co.'s plant at Kearny, N. J. There CIO union efforts to force dis- 
missal by the management of non-conformists and union rule breakers 
amount 16,000 employees closed the entire shipyard and brought the 
country close to its second Government defense plant seizure—the first was 
the North American Aviation Corp. plant occupation on June 9. The 
Kearny situation seemed to involve principles of freedom often mentioned 
in statements of aims by democratic nations. Both the CIO shipbuilding 
union and the shipyard (U. S. Steel Corp. subsidiary) management asked 
the Government to take over the yard to end the strike. 

Of growing gravity to steel consumers and producers is the growing scrap 
shortage, already snowballing into a position where it gets a high priority 
rating on the country’s list of unsolved problems. Largely because of this 
shortage, steel operations dropped a full percentage point this week to 
98.5% from 99.5% last week. In some cases mill schedules are tapering 
at the end of each week because of lack of scrap. 

Agents of the Federal Bureau of Investigation are understood to be 
calling on scrap dealers following the Justice Department's inquiry into 
OPACS Administrator Leon Henderson's charges that violations of anti- 
trust laws have curtailed scrap supplies and artificially raised scrap prices 
above Government fixed levels. And loss of scrap to Britain resulting from 
substantial shipments to that country of semi-finished steel rather than 
finished material (which would leave the scrap at home for melting in 
United States furnaces) has left some industrial observers puzzle-headed. 

For most steel makers, the past week was another period of taking orders 
far above their capacity to produce. Bookings at big centers, like Pitts- 
burgh and Cleveland ranged from 120 to 130% of capacity. A report—this 
one will not down—that Britain is selling finished steel for export has been 
joined by suggestions that unwarranted steel inventories at some consuming 
plants, including a Navy Yard, should be looked into by the OPM in the 
light of the steel shortage which has made mandatory steel priorities 
necessary now. To build the 1820-mile-long pipe line submitted this week 
to Oil Coordinator Ickes by 11 oil companies, the steel industry must find 
somewhere another 400,000 tons of steel, the elite material in the United 
States defense arsenal. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Aug. 12, 1941, 2.261c. a Lb. Based on steel bars, beams, tank plates, 





One week ago. .....--....------ 2.261c.; wire, rails, black ae ioe. sheets and hot 
One GSE GN - co cdccececcosce 2.261c. rolled strips These products represent 
OBS TERE ODD 6c cocctcnsconcesa 2.261c.| 85% of the "United States output, 
High Low 
| aS ra SI EL Rf PERE ati 2.261c. Jan. 7 2.261c. Jan. 7 
Tl idendscdeadessecdéusbotnsnnsine’ 2.26le. Jan. 2 2.21lc. Apr. 16 
Es ccm cdibdsontdéumindosneoesoana 2.286c. Jan. 3 2.236c. May 16 
ll tna wanbeokeohenonatmianantii 2.512c. May 17 2.21l1c. Oct. 18 
Sl niddbscvénbdecddohdvedenasbeosa 2.512c. Mar. 9 2.249¢c. Jan. 4 
RS ee re 2.249¢. Dee. 28 2.016c. Mar. 10 
Sn ncnseteteceadaoeaeneennanhad 2.062c. Oct. 1 2.056c. Jan. 8 
Piiktcctesébbosavtsietcontdonedball 2.118¢. Apr. 24 1.945c. Jan. 2 
Ss chuanimeaastiberocanthuanlitid 1.9 Oct. 3 1.792c. May 2 
TT sac nmien dl snthedinbenmnne thesis 1.915¢e. Sept. 6 1.870c. Mar. 15 
Wi; t- cenbenekeetnedstniesacabeinn 1.981¢. Jan. 13 1.883c. Dec. 29 
SD cisrondcbnadevhbabgucductdseune 2.192c. Jan. 7 1.962c. Dec. 9 
Tn cndoddecceuastensnossasesaoube 2.236c. May 28 2.192c. Oct. 29 
Pig Iron 

Aug. 12, 1941, $23.61 a Gross Ton Based on average for basic iron at Valley 
Ons Seek GND. ccccsoncnccoseved $23.61{ furnace and foundry tron at Chicago, 
One month ago...---..-..---.-- 23.61| Philadelphia, Buffalo, Valley, and 
One year ag0.....----...----.-- 22.61| Southern iron at Cincinnati. 

Low 

$086 . codkedccdednbddoceneteinesososes $23.45 Jan. 2 
SOOO. co ccnwonesGedeGanescesesecso 22.61 Jan. 2 
SE < ddcestboconisbeeneenéoocasned 20.61 sept.12 
SE cédesccowcasssvctpecososescse 19.61 July 
19BT oc cccccccctsesstecdocccesesnteses .25 Feb. 16 
SEB ns cnarecccccoceccccccossnebs 18.73 Aug. 17 
Sins éeccoceceuesseoescs 17.83 May 14 
BOO cccccccecceeessseoso 16.90 Jan. 
Dis agpencuensentesegsece 13.56 Jan. 3 
1988... ccccccccccccesccee= 3.56 Dec. 6 
1GBL . c ccccccccesncseses 14.79 Dec. 15 
BBs a ddcwdcocutuctbedencce 5.90 Dec. 16 
1920. . connec cc cwcccscccccccccccccece 18.21 Dee. 17 





Steel Scrap 


Aug. 12, 1941, $19.17 a Gross Ton Based on No. 1 vy melting stee 
$19.17; quotations at Pittsburgh, Philadelphia, 





and Chicago. 








toh 

Jan. 7 $19.17 Apr. 10 
Dec. 30 16.04 Apr. 9 
Oct. 3 14.08 May 16 
Nov. 22 11.00 June 7 
Mar. 30 12.92 Nov. 10 
Dec. 21 12.67 June 3 
Dec. 10 10.33 Apr. 29 
Mar. 13 9.50 Sept.29 
Aug. 8 6.75 Jan. 5 
Jan. 12 643 July 3 
Jan. 6 8.50 Dec. 25 
Feb. 18 11.25 Dee. 9 
Jan. 29 14.08 Dec. 3 


The American Iron and Steel Institute on Aug. 11 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 91% of 
the steel capacity of the industry will be 97.5% of capacity 
for the week beginning Aug. 11, compared with 98.3% one 
week ago, 97.2% one month ago, and 89.5% one year ago. 
This represents a decrease of 0.8 points, or 0.8%, from the 
preceding week. Weekly indicated rates of steel operations 
since July 1, 1940, follow: 

1940— 1 











1941— 1941— 
gl 74.2% |Oct. 14----- 94.4% | Jan. 20.-..-. 96.5% |May 6-.-..-- 96.8% 
y 8..... 4% |Oct. 21-...- 94.9% |Jan. 27....- 97.1% |May 12__--- 99.2% 
July 15....- 86.8% | Oct, 28....- 95.7%|Feb. 3....- 96.9% |May 19__..- 99.9% 
y 22....- 88.2% |Nov. 4....- 96.0% | Feb. 10____- 97.1% |May 26._.-- 98.6% 
July 29....-. 90.4% | Nov. 11...-- 96.1% | Feb. 17... 94 June 2_.... 2% 
Aug. 5-....- 90.5% | Nov. 18....- 96.6% |Feb. 24..-_- 96.3% | J iesad % 
aug. 12_...- 89.5% | Nov. 25._..- 96.6% |Mar 3..... 5% |June 16... 99.0% 
Aug. 19....- 89.7% |Dec. 2..... 96.9% | Mar. 10....- 98.8%, | June 23___.. 99.9% 
Aug. 26...-- 91.38% | Dec. 9...-- 96.0% | Mar. 17..... 99.4% | June 30_.... 93.7% 
Sept. 2..--- 82.5% | Dec. 16....- 96.8% | Mar, 24..__. 9B -8% Sg Rate: lo 
Sept. 9....- Dec. 23....- 80.8% | Mar. 31.._.. 2% \July 14_.... 97 2% 
Sept. 16....- 9 30....- 95.9% ‘Apr. 7..... 99.3% | July 21..... 97.9% 
Sept. 23_-..-- 92.5% | 1941— Apr. 14..... 98.3% | July 28..._. 99.6 
Sept. 30.._.- 92.6% |\Jan. 6.-..- 97.2% | Apr. 21...-- 96.0% |Aug. 4.-... 98.3% 
Oct. 7...-- 04.2% |Jan, 13.-..- 98.5% )Apr. 28....- 94.3% | Aug. 11____- 97.5% 


“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Aug. 11 stated: 

While many manufacturers continue to live in fear of a curtailment of 
steel for production of civilian goods, that evil day has not yet arrived. 
Pinches are reported here and there, but in only a few cases have they 
resulted in real distress. With defense needs rapidly mounting, some 
interference with non-defense supply may be just around the corner. In 
the meantime some automobile builders plan to maintain output at sub- 
stantially the present rate through September, and they are receiving steel 
in required volume. 

Gravest factor in reference to the steel supply is the scrap shortage. 
Efforts are being made to organize a scrap collection campaign, somewhat 
similar to the recent aluminum drive; large quantities are known to exist, 
and it is believed that considerable tonnage could be brought to market 
simply by making the public scrap-conscious. In many cases it would be 
necessary to pay higher prices than now permissible. In the meantime 
scrap inventories continue to shrink. Some steel companies continue to 
operate full in the hope that somehow more scrap will become available. 
Unless more scrap materializes it is but a matter of time when the steel 
production rate will move downward. 

Current pinches appear worse in some regions than in others. Numerous 
consumers at Pacific Coast points, where defense requirementss are large, 
complain of inability to get steel. Similar complaints are heard from 
consumers located in southern Wisconsin. Contributory factor is that 
warehouse distributors who usually supply these consumers have much 
lower stocks than normal, averaging two to three months’ instead of the 
five to seven months’ supply on hand at the beginning of the year. More 
and more is it necessary to obtain priority ratings to obtain shipment. 
Warehouse distributors continually study their stocks and in many cases 
fill needs through substitutions, as over-sized bars, which users machine 
down to smailer sizes, or floor plates in place of regular plates. 

In many cases claims of steel shortages at consuming plante are found 
to be exaggerated. Important defense manufacturers complaining of plate 
shortages, for example, are found to have adequate plate stocks, and their 
complaints have been hased more on fears of the future than of the 
present. 
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Inquiries for some products have fallen off, as merchant pipe and 
structural steel, relieving pressure. 

Opening of books for 1942 has virtually been abandoned because of the 
many uncertaihties and prospects of priorities upsetting schedules. In 
numerous cases where eteelmakers had ostensibly opened roe Nag by books 
they found consumers taking advantage, such as by ordering duplicates 
and triplicates of what had already been entered on books. 

There is general agreement that the defense program has taken much 
larger quantities of steel than had been foreseen six to ten months ago. 

The most drastic Government regulation so far affecting pig iron is 
M-17, “to conserve the supply and direct distribution.” By this all iron 
consumers are to list for the coming month their contemplated distribution 
with respect to defense and non-defense. One of the features is the laying 
side in a pool of a certain percentage of production, perhaps five, for 
defense hot spots, or those which may arise at the last minute after 
formal allocations have been arranged, similar to that long prevailing in 
zine and more recently copper. It is conceivable that fina] allocations may 
cut off supply of some of the lower priority ratings as well as non- 
defense, the pig iron shortage for the year being estimated by OPM as 
5,000,000. Iron producers are inclined to lay this shortage to substitution 
of pig iron for scrap. 

Washington has arranged for the laying of a gas pipeline, starting in 
March, 880 miles, from West Virginia to Louisiana, allocation of pipe 
among makers yet to be detailed. 

Edgemoor Iron Co., Delaware, inquires for up to 50,000 tons of shell 
bars in addition to 20,000 tons in the recent past. Edward G. Budd has 
ordered 6,000 tons of cold drawn bars for 37-mm. shells. 

Domestic railroad car purchases in July were only 6,459, second smallest 
for the year to date, comparing with 32,749 in June. 

July pig iron production was a new high record for any month at 
4,766,216 tons as against 4,551,040 tons in June. Average daily output 
was 153,749 tons. Furnaces in blast on July 31 were 212, a gain of one. 

Automobile production scheduled for the week Aug. 9 was 41,795, down 
20,351, comparing with 12,635 in the like 1940 week. 

Steel ingot production lost one-half point last week to 98% of capacity. 
Declines set in as follows: Chicago % point to 10014%2%, New England 1 
point to 87, Cincinnati 4% points to 87, and Cleveland 3% points to 92%. 
Detroit gained 2 points to 89. The following districts were unchanged: 
St. Louis at 98, eastern Pennsylvania at 95%, Pittsburgh at 100, Wheeling 
at 93, Buffalo at 90%, Birmingham at 90, and Youngstown at 98. 

“Steel’s’’ three composite price groups for last week were unchanged: 
iron and steel at $38.15, finished steel at $56.60, and steelworks scrap 
at $19.16. 


Steel ingot production for the week ended Aug. 11, is 
placed at 98% of capacity, according to the ‘Wall Street 
Journal” of Aug. 14. This compares with 9814% in the 
previous week and 98% two weeks ago. The “Journal” 
further reported: 


U. 8S. Steel is estimated at 964%, against 95% in the week before and 
97% two weeks ago. Leading independents are credited with a shade over 
98% % , compared with 99% % in the preceding week and 9814 % two weeks 


ago. 

The folllowing table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately | preceding: 











| Industry U. 8S. Steel Independents 
| eR zk ea 9% +1% 98% —I1 
1940 se 6 93% +1% 88% +1% 
ko ss on meat al ee +1 58 +2% 63% 
1938 i ee Be | 29% —2% 50 +3 
1937 ogee 83 —) 82 —1 83% —1 
Fn oe 70% —2 66% —1 74 —!} 
i eee 49 +2 41 +1 55 +2% 
1934_. LBS f5.. 3.9 22% —3% 22 —3 22% —3% 
1933 desenusesasst a. =o 49 —2 53 —§ 
1932_ pF 144% + % | 13% + % 15 +% 
1931 , Sad 33 +1 | 35 +1 31 at 
EN, ans is casvusastiinal 54% —1% 62 le 49 —2 
SEA ee 90 —3 | 95 2 86 be 3% 
1928 . ob rai | 75 | —2 72% +k 
SOE. sil icke cube 66 ' @% — % 63 
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Current Events and Discussions 














The Week with the Federal Reserve Banks 

During the week ended Aug. 13 member bank reserve 
balances declined $3,000,000. Reductions in member bank 
reserves arose from increases of $80,000,000 in Treasury 
deposits with Federal Reserve banks and $16,000,000 in 
Treasury cash, offset by decreases of $49,000,000 in non- 
member deposits and other Federal Reserve accounts and 
$3 ,000 ,000 in money in circulation and by increases of $21,- 
000,000 in gold stock, $16,000,000 in Reserve Bank credit 
and $3,000,000 in Treasury currency. Excess reserves of 
member banks on Aug. 13 were estimated to be approxi- 
aw $5,030,000,000, an increase of $10,000,000 for the 

eek. 

The statement in full for the week ended Aug. 13 will be 
found on pages 944 and 945. 
_. Changes in member bank reserve balances and _ related 
items during the week and the year ended Aug. 13, 1941, 
were as follows: 

Increase (+) Decrease (—) 


nce 
Aug.6,1941 Aug. 14, 1940 


Aug. *. 1941 4 
$ 

Bills discounted ................. 10,000,000 +5,000,000 + 7,000,000 
5 Y > mee 3 eS 3: 2,179,000,000 3~=—s ..-.~... —260 ,000 ,000 

. 8. a ns. Gene = = - aaseeccs —2, ’ 
ee inet $13,000,000 ae 
\) A. Eines anwci J § ar eee ee 
Other Reserve Bank credit__._.____ 44,000,000 +12,000,000 + 6,000,000 
Total Reserve Bank credit_______ 2,247,000,000 +16,000,000 —248,000,000 
Steno AR Aor retrytoyes Me yoy + 2,014,000 ,000 
Senecesecssocces ,172,000, +3,000,000 +145,000,000 
Member bank reserve balances... __ 12,948,000,000 -—3,000,000 —392,000,000 
Money in circulation. ............. ce yy Ry +1,848,000,000 
cet ahehedccdinnenm se ,361,000, + 16,000,000 + 80,000,000 

deposits with F. R. banks. 919,000,000 ,000 — 

Non-member deposits ri) bt. 55 ssh toaiadl 
F. R. accounts................. 2,103,000,000 —49,000,000 +397,000,000 


————— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
_ Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 





(In Millions of Dollars) 
—New York City—— Chicag 
Aug.13 Aug. 6 Aug.14 Aug.13 Aug. 6 Aug. 14 
1941 1941 1940 1941 1941 1940 
Asseis— $ > $ = ~ $ 
Loans and investments—total.. 12,041 12,001 9.520 2.715 2,686 2,317 
en 3,545 2,754 2,754 879 873 608 
mercial, industrial and 
agricultural loans........- 2,372 1,703 1,703 652 649 430 
Open market paper........- 88 82 82 29 28 21 
Loans to brokers and dealers __ 328 270 270 34 33 23 
Other loans for purchasing or 
Taf 40 161 161 164 54 54 60 
Real SN aie asntaciich 111 112 124 21 21 18 
Loans to banks............- 33 31 28 wi wa * 
Other loans................ 452 451 383 89 88 56 
TE Gis cccctccoccsnccss 582 625 329 362 342 317 
Treasury PRR Od a 1,433 1,432 1,061 118 121 159 
United States bonds.......__.- 3,200 3,195 2,640 822 823 732 
Obligations guaranteed 
United States Government... 1,859 1,845 1,374 159 159 144 
EIS RS OE 1,422 1,392 1,362 375 368 357 
Reserve with Fed. Res. banks.. 5.263 5,360 6,394 1,136 1,143 1,148 
Cash tn vault_............._.. 90 88 &5 40 41 42 
Balances with domestic banks -. 85 82 79 266 264 256 
| choc ie MD 324 332 321 44 44 44 
Liabtlities— 
Demand deposits—adjusted.... 10,788 10,906 9,620 2,269 2,776 1,923 
Time deposits. ............... 763 763 705 493 494 507 
U. 8. Government deposits___.- 54 39 35 100 100 94 





Volume 153 
—New York City—— —————_Chicago——_——__ 
Aug.13 Aug. 6 Aug.14 Aug.13 Aug. 6 Aug. 14 
1941 1941 1940 1941 . 1941 1940 

TAaviitites— $s $ $ . s 
Inter-bank deposits: 

Domestic banks... ....._-- 3.821 3,778 3,630 1,041 1,010 1,007 
a eucecececesse 586 587 634 s 8 7 
Other liabilities............... 272 272 281 16 16 15 
Capital accounts.............. 1,519 1,518 1,494 274 274 254 


<i. 
—_- 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statement of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statisties covering 
the entire body of reporting member banks in 101 cities 
eannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Aug. 6: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Aug. 6: An increase of $40,000,000 in commercial, industrial and agricul- 
tural loans, a decrease of $173,000,060 in reserve balances with Federal 
Reserve banks, and a decrease of $327,.000,0U0 in demand deposits— 
adjusted. 

Commercial, industrial and agricultural loans increased $19,000,000 in 
New York City and $40,000,000 at all reporting member banks. Loans 
to brokers and dealers in securities declined $16,000 ,000- 

Holdings of United States Government direct and guaranteed obligations 
declined $44,000,000 in the Chicago district and $35,000,000 at all re- 
Porting member banks. 

Demand deposits—adjusted declined in nearly all districts, the principal 
decreases being $194 ,000,000 in New York City, $50,000,000 in the Chicago 
district. and $41,000,000 in the Cleveland district, the total decrease at all 
reporting member banks was $327 ,000,000. 

Deposits credited to domestic banks declined $49,000,000 in New York 
City and showed increases in all other districts, the total increase at all 
reporting member banks was $13,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Aug. 6, 1941, follows: 


Increase (+) or Decrease (—) 
Since 


n 
Aug. 6, 1941 July 30, 1941 Aug.7, 1940 
Assets— s $ $ 
Loans and investments—total____28,761,000,000 —10,000,000 + 4,660,000 ,000 
Se ns dentin etinaaseoms 10,597 ,000 ,000 + 25,000,000 +2,105,000,000 
Commercial, industrial and agri- 
a 6,087 ,000,000 +40,000,000 + 1,641,000,000 
Open market paper --...------ 397 ,000 ,000 +9,000,000 + 106,000,000 
Loans to brokers and dealers in 
ns ssc sits le cn dnt ia Mali tna a 462,000,000 — 16,000,000 +78,000,000 
Other loans for purchasing or 
carrying securities .......... es —33,000,000 
Real estate loans. _...........- 1,254,000 ,000 + 1,000,000 + 43,000,000 
wc (Shea 39 000,000 ....., errs 
EE PEE ee 1,919,000,000 —5,000,000 +270,000,000 
5 EY Cee 1,075,000 ,000 + 1,000,000 + 337 ,000 ,000 
. Aa See eee 2,253 000,000 : i + 142,000,000 
United States bonds, .._..._----_-. 7,920,000 ,000 —-32,000,000 + 1,333,000,000 
Obligations guaranteed by the 

United States Government _-.- --- 3,305,000 ,000 -4,000,000 +736,000,000 
Other securities. ............... Yea eee + 7,000,600 
Reserve with Fed. Reserve banks. 10,662,000,000 173,000,000 -~-550 ,000 ,000 
CP Toccé  tmavaetenee 7 ,000 ,000 24,006,000 + 49,000,000 
Balances with domestic banks_._. 3,410,000,000 —71,000,000 + 297 ,000 ,000 

Liabilities— 
Demand deposits—adjusted -----. 24,217,000,000 -—327,000,000 +3,505,000,000 
So a ant Sieh ee 5,431,000,000 + 11,000,000 + 96 ,000 ,000 
United States Government deposits 526,000,000 + 32,000,000 —1,600,000 
Interbank deposits: 

Domestic banks _..-......-..-.. 9,091,000 ,000 +13,000,000 +758,000,000 

PE antcottnsmaseude 649,000 ,000 — 10,000,000 —36 ,000 ,000 
Ds case ocntenssessate F) a ee eS ae 
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President Roosevelt and Prime Minister Churchill of 
Great Britain Join in Declaration of Eight-Point 
Peace Program—Conferences Held at Sea Con- 
sidered Dangers to World Civilization Presented 
by Aggressor Nations—-Also Covered Supply Prob- 
lem of War Munitions 

President Roosevelt and Prime Minister Winston 
Churchill of Great Britain, following several conferences 
held at sea, agreed upon a joint declaration of eight peace 
aims “on which they base their hopes for a better future 
for the world, according to an announcement made Aug. 14. 
The White House statement said that the President and 
the Prime Minister “considered the dangers to world civili- 
zation arising from the policies of military domination by 
conquest upon Which the Hitlerite government of Germany 
and other governments associated therewith have em- 
barked.” 

The eight points, embodied in the joint declaration, on 
which the President and Prime Minister base their hopes 
“for a better future for the world,” after “the final destruc- 
tion of the Nazi tyranny” follow, in brief, according to the 
Associated Press: 

1. No aggrandizement. 

2. No territorial changes imposed by force. 

3. Restoration of sovereign rights to those 
them by force. 

4. Equal enjoyment by all Nations of world trade and raw materials 
needed for prosperity. 

5. Improved labor standards, economic advancement and social security 
for all. 

6. A peace assuring safety and tranquility the world over. 

7. Freedom of the seas to all. 


who have been deprived of 
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8. Abandonment by all Nations of the use of force and disarmament of 
aggressive Nations pending the establishment of general security. 


The statement added that they “have made clear the steps 
which their countries are respectively taking for their safety 
in the face of these dangers.” The conferences, which were 
also participated in by high ranking officials of the two 
governments, including military and naval officers, also in- 
volved the “whole problem of the supply of muntions of 
war, as provided by the Lease-Lend Act, for the armed 
forces of the United States and for those countries actively 
engaged in resisting aggression.” 

Other conferences will be held in Washington to discuss 
further details at which time the “supply problems of the 
Soviet Union” will also be covered. With regard to these 
meetings, Lord Beaverbrook, British Supply Minister, who 
took part in the conferences at sea arrived in Washington 
on Aug. 14, by airplane. He announced later at a press con- 
ference that he had come to arrange for all the tanks, air- 
planes and foodstuffs that the United States can supply. 

The talks between the President and Prime Minister, it is 
reported, took place aboard the U.S.S. Augusta and the 
H.M.S. Prince of Wales, somewhere in the North Atlantic. 
This was disclosed by the White House on Aug. 14 in re- 
leasing official pictures of the historic conferences. The 
pictures revealed that some of those taking part in the 
talks were: Harry L. Hopkins, Lease-Lend Administrator; 
Under Secretary of State Sumner Welles, Army Chief of 
Staff General George C. Marshall and Admiral Harold R. 
Stark, Chief of Naval Operations. 

The President was expected to come ashore last night 
(Aug. 15) from his yacht the Potomac, which was reported 
off the New England coast. He had started on his cruise 
on Aug. 3 from New London, Conn. 

The text of the White House announcement regarding the 
meoting of President Roosevelt and Prime Minister Churchill, 
ollows: 


The President of the United States and the Prime Minister, Mr. Churchill, 
representing His Majesty’s Government in the United Kingdom, have met 
at sea. 

They have been accompanied by officials of their two governments, 
including high ranking officers of their military, naval and air services. 

The whole problem of the supply of munitions of war, as provided by the 
Lease-Lend Act, for the armed forces of the United States and for those 
countries actively engaged in resisting aggression has been further examined. 

Lord Beaverbrook, the Minister of Supply of the British Government, 
has joined in these conferences. He is going to proceed to Washington to 
discuss further details with appropriate officials of the United States 
Government. These conferences will also cover the supply problem of the 
Soviet Union. 

The President and the Prime Minister have had several conferences. They 
have considered the dangers to world civilization arising from the policies 
of military domination by conquest upon which the Hitlerite government of 
Germany and other governments associated therewith have embarked, and 
have made clear the steps which their countries are respectively taking for 
their safety in the face of these dangers. 

They have agreed upon the following joint declaration: 

Joint declaration of the President of the United States of America and 
Prime Minister, Mr. Churchill, representing His Majesty's government in 
the United Kingdom, being met together, deem it right to make known 
certain common principles in the national policies of their respective coun- 
tries on which they base their hopes for a better future for the world. 

First, their countries seek no aggrandizement, territorial or other, 

Second, they desire to see no territorial changes that do not accord with 
the freely expressed wishes of the peoples concerned, 

Third, they respect the right of all peoples to choose the form of govern- 
ment under which they will live, and they wish to see sovereign rights and 
self government restored to those who have been forcibly deprived of them, 

Fourth, they will endeavor, with due respect for their existing obligations, 
to further the enjoyment by all States, great or small, victor or vanquished, 
of access, on equal terms, to the trade and to the raw materials of the world 
which are needed for their economic prosperity, ; 

Fifth, they desire to bring about the fullest collaboration between all 
nations in the economic field with the object of securing, for all, improved 
labor standards, economic advancement and social security, 

Sixth, after the final destruction of the Nazi tyranny they hope to see 
established a peace which will afford to all nations the means of dwelling 
in safety within their own boundaries, and which will afford assurance 
that all men in all the lands may live out their lives in freedom from fear 
and want, 

Seventh, such a peace should enable all men to traverse the high seas and 
oceans without hindrance. 

Eighth, they believe that all of the nations of the world, for realistic as 
well as spiritual reasons must come to the abandonment of the use of 
force. Since no future peace can be maintained if land, sea or air arma- 
ments continue to be employed by nations which threaten, of may threaten, 
aggression outside of their frontiers, they believe, pending the establishment 
of a wider and permanent system of general security, that the disarmament 
of such nations is essential. They will likewise aid and encourage all other 
practicable measures which will lighten for peace-loving peoples the crushing 
burden of armaments. 

FRANKLIN D. ROOSEVELT. 
WINSTON 8S. CHURCHILL. 
—_—_—_———_— 


Corporation Formed for Cooperation of United States 
and Haiti Governments in Development of Haitian 
Agriculture 

The corporation through which the Haitian and United 

States Governments will cooperate in the long-term agricul- 

tural development of the Republic of Haiti has been for- 

mally incorporated in Port au Prince, according to word 
received on Aug. 6 by the United States Department of 

Agriculture. The corporation is known as the Societe 


Haitiane-Americaine de Developpement Agricole, the Agri- 
culture Department said, adding: 

The corporation, capitalized at $1,000,000, is authorized to: (1) grow 
and develop rubber, oil crops, spices, drug plants, food plants, fiber plants, 
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forest plants and other Haitian natura] resources; (2) carry on experi- 
mental work in disease control and plant development; (3) develop methods 
of processing agricultural crop and promote manufacturing and handicrafts 
related to agriculture, and (4) buy and sel] agricultural and manufactured 
products in both foreign and domestic markets. 

— — ie 


$97,000 of Republic of Panama 3'4% Bonds to Be 
Redeemed on Sept. 15 

The National City Bank of New York, as fiscal agent, is 
notifying holders of Republic of Panama 26-year 34%% ex- 
ternal secured refunding bonds, series B, due March 15, 
1967, that $97,000 principal amount of the bonds have been 
selected by lot for redemption on Sept. 15, 1941, at 1024%% 
through operation of the sinking fund. Holders of the 
selected bonds should surrender the bonds, together with 
all unmatured interest coupons attached, at the head office 
of The National City Bank of New York, 55 Wall Street, 
New York City. Interest on the bonds drawn for redemp- 
tion shall cease from and after the redemption date. 

> — 


Norway to Redeem Certain of Its 6% Bonds Due 1943 
and 6% Bonds Due 1944 


W. Morgenstierne, Minister of Norway, announced Aug, 14 
that $1,356,000 principal amount of Kingdom of Norway 
20-year 6% sinking fund external loan gold bonds, due Aung. 
15, 1943, and $1,079,000 principal amount of Kingdom of 
Norway 20-year, 6% external loan sinking fund gold bonds, 
due Aug. 1, 1944, have been selected by lot for redemption 
on Sept. 15, 1941 at par through operation of the sinking 
fund. The bonds so designated for redemption may be 
presented for payment in full with interest to Sept. 15, 1941 
at any time after Aug. 15, 1941 at the head office of the 
National City Bank of New York, subject to the granting of 
a license by the Treasury Department under Executive 
Order No. 8389, as amended, and under any conditions 
which may be contained in such license. 

—_—_<—__—_ 
Member Trading on New York Stock Exchange During 
Week Ended Aug. 2 


The Securities and Exchange Commission made public 
on Aug. 15 figures showing the volume of total round-lot 
stock sales on the New York Stock Exchange for the account 
of all members of the exchange in the week ended Aug. 2, 
continuing a series of current figures being published weekly 
by the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended Aug. 2 (in round-lot trans- 
actions) totaled 920,320 shares, which amount was 18.97% 
of total transactions on the Exchange of 4,859,080 shares. 
This compares with member trading during the previous 
week ended July 26 of 917,101 shares or 18.69% of total 
trading of 4,952,890 shares. The New York Cur» Exchange 
member trading figures for the week ended Aug. 2 will be 
given in these columns next week. 

The Commission made available the following data for 
the week ended July 26: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange by their respective members. These reports are 
classified as follows: 


Total Number of reports received - . ~ ___- a ae ee 1,062 
1. Reports showing transactions as specialists..._____.__________- : 196 
2. Reports showing other transactions initiated on the floor____- 227 
3. Reports showing other transactions initiated off the floor.._._.___.__.__ _ 241 
4. Reports showing no transactions _-__-_ ~~ _. nwa agewewemtialsus waabind 539 


The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK Ex- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended Aug. 2, 1941 














Total for Pr 
Week Cent a 
A. Total round-lot sales: 
BER Gs ob cb abSehcnesersncncceceseseceedesccoe 133,190 
EE Bee co ncocecdnenoceccoescooaseousnesseoce 4,725,890 
PE Bi ektbes dcibdbndddcccdckesseriebsecsc 4,859,080 
4. Round lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... ................. 448 590 
ee 64,430 
LES TAL LE ALLA ALT TT 379,770 
Wb dnb sea obbderbkwecdbecossescsnss 444,200 9.19 
2. Other transactions initiated on the floor—Total purchases 316,890 
RL EE STS AE es a 31,000 
Di otpaksgiimvabbbnwbeseooneoaceoce 277,890 
a A PE ee eee 308,890 6.44 
3. Other transactions initiated off the floor—Total purchases 157 670 
EES ET ae eae ee NR a ae, See en 16,230 
EATER a ese ea an may 151,000 
ee ~ 167,230 3.34 
4. Total—Total purchases. ......................-.... 923,150 
i See Oma Fk NE 111,660 
SS Mbwenwtnccbbccucadadccobbacescclisoces 808 ,660 
tl tel AD eS Ee = 18.97 


920,320 


* The term ‘“‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
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with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 
b Round-lot short sales which are exempted from restriction by the Commission 
rules are included with “other sales.” 
—__——_—_— 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Aug. 9 

“The Securities and Exchange Commission on Aug. 15 
made public a summary for the week ended Aug. 9, 1941, 
of complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock 
Exchanges, continuing a series of current figures being pub- 
lished by the Commission. The figures are based upon 
reports filed with the Commission by the odd-lot dealers and 
specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 

Week Ended Aug. 9, 1941 











Total 
Sor Week 
Odd-lot sales by dealers (customers’ purchases): 
ER a ee 15,316 
SE CE EE..c ad pbbsneetnewenendecsasckeoontentbetne 395,484 
Ty Glo nbasenbnmamtibbhinkh del ebaamodonuhersesbocesseunece 14,491 631 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
gE SE a a ET 210 
GC i tin cctnaincanntbnd eensneGeeseens> 15,713 
COREE COUR in nkenc cdedétctocrsstbsdawchasectbess 15,923 
Number of shares 
CE SO, Wb daintks cdbebe cb cacccacdccctcsenccccsc< 4,562 
Customers’ other sales.a_.......... Rabidebebbontitdebbhadbience 388,719 
EE a 393,281 
DOR CE own cccccvadoobtedebdddndbdtebkndiicevabstincedeees 12,247,347 
Round-lot sales by dealers: winapi 
Number of shares: 
Se CH, fa panded beth ddebbincbbbwded6bshenneccécguccswonus 20 
GE GIR bn oiioabbsicdétbcdbdbterdnésnssisnvoseqvitaces 94,470 
We Div kc bkecsdccdateenseteseenenesencannebeseocuness 94,490 
Round-lot purchases by dealers: 
FREE OS Gn we Hv ccdddbonesecosedasocsoagnaccgcossoocsce 


a Sales marked “‘short exempt” are reported with “other sales.” 


b Sales to offset customers odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with ‘‘other sales.’ 


——~i 


New York Stock Exchange Short Interest Increased 
During July 

The New York Stock Exchange announced Aug. 9 that 
the short interest existing as of the close of business on the 
July 31 settlement date, as compiled from information 
obtained by the Stock Exchange from its members and 
member firms, was 487,169 shares, compared with 478,859 
shares on June 30, both totals excluding short positions 
carried in the odd-lot accounts of all odd-lot dealers. As of 
the July 31 settlement date, the total short interest in all 
odd-lot dealers’ accounts was 55,787 shares, compared with 
47,662 shares on June 30. The Exchange’s announcement 
also stated: 

Of the 1,229 individual stock issues listed on the Exchange on July 31. 
there were 27 issues in which a short interest of more than 5,000 shares 
existed, or in which a change in the short position of more than 2,000 
shares occurred during the month. 

The number of issues in which a short interest was reported as of July 31, 
exclusive of odd-lot dealers’ short position, was 411, compared with 407 
on June 30, 1941. 

In the following tabulation is shown the short interest 
existing at the close of the last business day for each month 
since the beginning of 1939: 








1939— 1939— 1940— 
eer 447,543! Dec. 29.....-... 381,689} Oct. 31........ 530,442 
, _  ppeene 677| 1 Nov. 29........ 515.458 
Silisesiccnt 29,559|Jan. 31...--... 454,922 | Dec. 31.-.____- 459,129 
BSP, Bi acéacccs *662,313| Feb. 29...-.--.. 85,862 1941— 
BT Ghabecesss 7,804 | Mar. 29..-.-... 488,815| Jan. 31.......- 498,427 
Jaume 90. .....-- 651,906 | Apr. 29..---... ,594| Feb. 28.......- 487.151 
PE nnceina 481,599 | May 31_....... 428,132 | Mar. 31.....__- 537,613 
St EEshccsses 435,273 | June 28__-..... 446,957 | Apr. 30_...__.- 510.969 
Sept. 29.._...-- 570,516 | July 31....-..- 479,243 | May 29--._-_-- 96,892 

Se ole aa 523,226 | Aug. 30_...-... 474,033 | June 30---____- 478,859 
er EPstcasces 479,344! Sept. 30_...-..- *917,713' July 31_-.-.__-- 487,169 

* Revised. 

a 
New York Curb Exchange Short Interest Declined 
in July 


Total short position of stocks dealt in on the New York 
Curb Exchange for the month of July, 1941, reported as of 
July 31, 1941, amounted to 8,724 shares compared with 
11,727 shares reported on June 30, 1941, the Exchange 
announced on Aug. 9. 

Four issues showing a short position of 400 shares or 
more were: 





| July 31, 1941 June 30, 1941 





Electric Bond & Share Co. ($5 preferred) ---------- 400 600 
Pantepec Oil Co. of Venezuela (American shares) - - - - 1,003 101 
Tobacco Products Export Corp - - ---------------- 500 and 
U. 8. Foil Co., Inc. (“B’? common) -.--.---..-..----- 553 } ine 





onniiitenstliphaiainecs 


Market Value of Bonds Listed on New York Stock 
Exchange July 31 Above June 30 

The New York Stock Exchange announced on Aug. 13 that 

as of the close of business July 31, 1941, there were 1,271 
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bond issues aggregating $56,041,115,610 par value listed on 
the New York Stock Exchange with a total market value of 
$53,259,696,637. This compares with 1,278 bond issues aggre- 
gating $56,159,155,232 par value listed on the Exchange on 
June 30 with a total market value of $53,237,234,699. 

In the following tables listed bonds are classified by 
governmental and industrial groups, with the aggregate 
market value and average price for each: 








= July 31, 1941 June 30, 1941 
oup 
Marke Aver. Marke Aver. 
Value Price Value Price 





3 3 3 3 
v.3. Govt. (inel. States, cities, &c.) - _|38,249,769,486) 109.08 /38,192,296,667 | 108.92 


nited States Compa 
P| ES eee 41,623,613) 97.11 46,365,130) 97.94 
14,161,196)}103.68 14,152,027/103.18 
20,901,785) 88.98 20,372,461) 86.73 
19,395,109)}104.22 19,517,238/104.88 
60 ,500} 95.08 77,670,563; 98.41 
16,237 ,500/}108.25 16,162,500) 107.75 
° ,883) 102.37 49,998,701) 101.88 
212,511,129)104.80 213,910,531)/ 104.87 
9 ,225| 64.71 9,927,152) 64.31 
50,313,889/100.34 49,824,043) 99.36 


57.35| 93,294,082 
61,073,104|101.57 























11,900,729) 77.45 1l, 9 76.21 
OPE Le a ee 25,614,900) 106.00 25,705,519) 106.38 
Shipbuilding and operating-_-_--.-.--.- 21,607,703) 94.19 ,335,280| 93.00 
Shipping services ............-.---.- 16,967,432) 60.99 16,199,603 05 
Steel, Iron & Coke_.........-----.-. 568 ,873,587|101.75 566,143,752/101.13 
,  —_i(“‘é‘t ES De RRR 26,049,960) 98.13 25,928,825 .68 
ane eye 41,115,737/|122.11 41,366,561/122.42 
Gas and electric (operating) -_..-..- 3,099,134,316/108.29| 3,094,248,321/108.12 
Gas and electric (holding)....-...- 65,690 ,000| 104.27 139,728,125) 105.06 
Communications. -_-_..........-..- 1,062,302,751/108.07| 1,057,389,942/ 107.56 
Miscellaneous utilities ...........- 86,318,691] 56.68 85, ,615| 56.38 
U. 8. companies operating abroad. --_-_ 92,768,449) 48.45 89,149,907) 46.51 
eine eniroed 32,268,125)}105.80 31,787 ,600/104. 
Total U. 8. companies...........- 13,028,877,138| 77.69|13,034,529,915| 77.19 
Foreign government. ..........---..- 1,237,305,657| 42.55) 1,264,081,667| 43.47 
Foreign companies ...............-.-. 743,744,356| 57.32| 746,326,450) 57.47 
All listed bonds_._........---.._. 53,259,696 ,637| 95.04153,237,234,699| 94.80 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Marka Average Marke Average 
Value Price Value 

1939— 1 
June 30....| $48,570,781,615 | $92.08 ||July 31..._| $48,601,638,211 -96 
July 31....| 49,007,131,070 93.15 ||Aug. 31....| 49,238,728,732 91.33 
Aug. 31....| 47,297,289,186 90.59 ||Sept.30....| 49,643,200,867 92.08 
Sept.30....| 46,430,860,982 88.50 ||Oct. 31....| 50,438,409,964 92.84 
Oct. ----| 47,621,245,885 90.79 ||Nov. 30....| 50,755,887,399 93.58 
Nov. 30....| 47,839,377,778 91.24 ||Dec. 31_...| 50,831,283,315 93.84 
Dec. 30....| 49,919,813,386 92.33 1941— 

1 Jan. 31....| 50,374,446,095 93.05 
Jan. 31....| 49,678,805,641 92.02 ||Feb. 28....| 50,277,456,796 92.72 
Feb. 29....| 49,605,261,998 91.97 ||Mar.31....| 52,252,053,607 93.73 
Mar. 30....| 50,006,387,149 92.86 ||Apr. 30...-.| 52,618,036,554 94.32 
Apr. 30_....} 49,611,937,544 92.48 ||May 30....| 52,321,710,056 94.22 
May 31....| 46,936,861,020 87.87 ||June 30....| 53,237,234,699 94.80 
June 29....' 47,665,777,410 90.14 ''July 31-- 53,259,696 637 95.04 

—_—_—_—_ > 


SEC Amends Rule Regarding Non-Disclosure of Con- 
tracts Affecting National Defense—Also Adopts 
Rule for Open-End Management Investment Com- 
Panies 

The Securities and Exchange Commission announced on 
Aug. 11 that it has amended Rule 581 of its general rules 
and regulations under the Securities Act of 1983 regarding 
non-disclosure of contracts affecting the national defense. 
The amendment broadens the scope of the rule so as to 
provide for non-disclosure of contracts which the United 
States Maritime Commission has administratively deter- 
mined should not be disclosed in the interest of national 
defense. Prior to the amendment the rule provided for non- 
disclosure only in cases where the administrative determina- 
tion had been made by an executive department of the Fed- 
eral Government. 

The SEC also announced on Aug. 11 the adoption under 
the Securities Act of 1983 of a rule designed to provide a 
simplified procedure for registration under that Act of 
securities of open-end management investment companies 
which have filed a registration statement on Form N-8B-1 
pursuant to Section 8 (b) of the Investment Company Act 
of 1940. The new rule, which is designated Rule 524, is 
temporary in character. It is contemplated that it will be 
supplanted by permanent regulations in the near future. 
The rule provides in effect that an open-end management 
investment company Which has filed a registration state- 
ment under the Investment Company Act of 1940 may regis- 
ter securities under the Securities Act of 1983 by filing 
copies of its registration statement filed under the Invest- 
ment Company Act plus copies of a prospectus containing 
the information given in answer to certain designated items 
of Form N-SB-1 and certain additional information not 
required by Form N-SB-1 but deemed essential under the 


Securities Act. 
—--~<- —- - 


SEC Adopts Several Rules Vases Investment Company 
ct 


The Securities and Exchange Commission announced on 
Aug. 6 the adoption under the Investment Company Act of 
1940 two rules and of certain amendments to the registra- 
tion form for management investment companies, all relat- 
ing to the classification of such companies as either diversi- 
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fied or non-diversified. The two rules, which are known 
as Rules N-5B-1 and N-2A-2, are for the purpose of simplify- 
ing the computations which a company must make in order 
to determine its classification. Regarding the rules the 
SEC said: 

Rule N-5B-1 defines the term “total assets’ to mean total assets at the 
end of a company’s preceding fiscal quarter. The effect of this rule is to 
permit a company to disregard changes in its total assets between fiscal 
quarter-ends, in so far as such changes bear upon its classification as a 
diversified and non-diversified company. 

Rule N-2A-2 deals with methods of eliminating securities sold by a 
management investment company, to the extent that such eliminations 
must be reflected in determining the value of securities retained in the 
portfolio, upon which value in turn depends the company’s classification as 
diversified or non-diversified. So far as such classification is concerned, 
the manner in which the company gives effect to eliminations becomes 
significant only when, under the definition of the term “value” in 
Section 2 (a) (39) (A) of the Act, different blocks of the same secruity 
must be considered to have different values. Such a situation can occur 
only when, at the time of the elimination, the company has in its port- 
folio two or more blocks of the game security, at least one of which was 
acquired during the company’s current fiscal quarter. The rule is thus 
concerned only with a narrow class of situations. The effect of the rule, 
in this class of situations, is to permit eliminations to be made according 
to any one of four methods specified in the rule, so long as one of these 
methods is followed consistently. 

The amendments to Form N-8B-1 relate to Item 48, which requires the 
submission of data from which it can be determined whether a company is 
properly classified as diversified or non-diversified. 


The SEC also announced on Aug. 6 the adoption of a rule 
under the Investment Company Act of 1940 which will make 
it possible for a non-diversified management company which 
temporarily becomes a diversified company to resume its 
status as a non-diversified Company without the necessity 
of obtaining a stockholders’ vote. In explaining this action 
the Commission said: 

The new rule, known as Rule N-18A-1, is in form an exemption from 
the provisions of Section 13 (a) of the Investment Company Act. That 
section provides in part that a registered management company may not 
change its subclassification from that of a diversified to that of a non- 
diversified company without the authorization of a majority of its voting 
securities. Such authorization is not required, however, when a company 
changes from a non-diversified to a diversified company. Rule N-18A-1 
deals with the situation, not explicitly covered by the statute, of a non- 
diversified company which intends to continue to operate as a non- 
diversified company, but which finds itself temporarily diversified because 
of the liquidation of certain large holdings which it has not yet been able 
to reinvest. The effect of the rule is to permit such a company to resume 
its non-diversified status without stockholder authorization if it does so 
within three years. 

Rule N-13A-1 deals only with the situation of a temporarily diversified 
company which is registered under the Investment Company Act as a non- 
diversified company. It does not meet the problem of an essentially non- 
diversified company which was temporarily diversified on Nov. 1, 1940, 
the effective date of the Act, and was accordingly obliged to register as a 
diversified company. It is the Commission’s view that this latter situa- 
tion presents such complicated considerations as not to be susceptible of 
treatment in a rule of general application. The Commission is willing, 
however, to entertain applications for individual orders of exemption by 
any companies which are faced with this latter situation and to dispose 
of them in such manner as seems most consistent with the policy of the 
Act and of Rule N-13A-1, 


On Aug. 6 the Commission further announced the adop- 
tion of a rule setting out formal specifications for amend- 
ments to registration statements and renorts filed under 
the Investment Company Act of 1940. The rule is desig- 
nated Rule N-3 and becomes effective immediately. 

——-_ <5 —- -- 


SEC Reports Underwriting Participations in Second 
Quarter Aggregated $420,026,000, Covering 41 Issues 


The Securities and Exchange Commission announced on 
Aug. 7 that underwriting participations in issues registered 
under the Securities Act of 1933 and offered for sale during 
the three months ended June 30, 1941, amounted to $420,- 
026,000 covering 41 issues, which compare with participa- 
tions totaling $285,464,000 involving 37 issues in the same 
quarter of 1940. Bonds contributed the greatest dollar 
amount to underwriting participations during the second 
quarter of 1941, with 13 issues aggregating $244,750,000, or 
58.3% of the total. Second in importance were 13 issues of 
preferred stock totaling $90,626,000, or 21.6%; while 15 
issues of common stock accounted for the balance of $84,- 
650,000, or 20.1%. Further details were given by the Com- 
mission as follows: 

Of 273 firms participating in all of the above-mentioned underwritings, 
78, or 28.6%, were of New York City and accounted for $252,094,000, or 
60.0% of the total dollar amount. The New York City firms accounted for 
61.8% of the total participations in bonds, 57.6% of those in preferred 
stock, and 59.0% of common stock. 

The management of the underwritten issues was in the hands of 38 
firms, of which 16 of New York City managed an amount of $292,590,000, 
or 69.7% of the total. They managed 67.9% of the bonds underwritten, 
83.1% of the preferred stock issues, and 60.2% of the common stock. 
Participations secured by all of the managing firms amounted to $206,- 
002,000, or 49.0% of the aggregate underwritings. 

The five firms having the largest amount of underwriting participations 
during the quarter were Mellon Securities Corp. with $24,196,856; Harri- 
man Ripley & Co., Inc., with $18,113,613; The First Boston Corp. with 
$16,961,175; Blyth & Co., Inc., with $15,710,238, and Dillon, Read & Co. 
with $15,695,112. These five firms accounted for 21.6% of all of the 
participations. 

The five firms leading in the management of the underwritten issues 
during the quarter were Dillon Read & Co. with $132,601,993; Mellon 
Securities Corp. with $38,687,919; Morgan Stanley & Co., Inc., with $33,- 
784,719; Drexel & Co. with $31,343,253, and Lehman Brothers with $28,- 
205,679. These five firms accounted for 63.0% of the total. 
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Bankers’ Acceptances Outstanding Decreased $3,033,- 
During July—Total July 31 Reported $209,. 
899,000--$21,549,000 Above Year Ago 

During July the volume of bankers’ dollar acceptances 
decreased $3,033,000 to $209,899,000 on July 31, according to 
the monthly report of the Acceptance Analysis Unit of the 
Federal Reserve Bank of New York, issued Aug. 13. As 
compared with a year ago, the July 31 total is $21,549,000 
above that of July 31, 1940, when the acceptances out- 
standing amounted to $188,350,000. 

The decrease in the volume of acceptances outstanding on 
July 31 from June 30 was due to declines in all branches of 
credit excepting domestic warehouse and dollar exchange, 
whereas in the year-to-year comparison the gain was attrib- 
uted to larger credits for imports, domestic shipments, and 
domestic warehouse credits. 

The following is the report for July 31 as issued by the 
Reserve Bank: 


BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 




















July 31, 1941 | June 30, 1941 | July 31, 1940 
$28,857,000 $29,966,000 $22,167,000 
132,146,000 134,636,000 129,899,000 

11,891,000 12,383,000 9,076,000 
3,795,000 2,745,000 854,000 
767,000 839,000 184,000 
1,676,000 2,319,000 1,605,000 
6,285,000 5,112,000 4,797 ,000 
490,000 506,000 317,000 
121,000 122,000 774,000 

~~” 442,000 ~~ "505,000 ~~" 74,000 
23,429,000 23,799,000 18,603,000 
$209,899,000 $212,932,000 $188,350,000 








Decrease for month, $3,033,000. Increase for year, $21,549,000. 
ACCORDING TO NATURE OF CREDIT 























July 31, 1941 June 30, 1941 | July 31, 1940 
Ds ans neaeensennetiabnenes $121,469,000 $123,107 ,000 $75,465,000 
Is ai teins tno ie oct ateieieeiialiindaisan 21,850,000 .265,000 32,081,000 
Domestic shipments. ...........-. 10,816,000 10,934,000 8,727,000 
Domestic warehouse credits... .-. 36 366,000 31,574,000 26 473,000 
Dollar exchange. .........-..-.-. 3,454,000 3,128,000 13,277,000 
Based on goods stored in or shipped 
» between foreign countries -- ---- 15,944,000 19,924,000 32,327,000 
BILLS HELD BY ACCEPTING BANKS 

es, bis tai dates eh odie Sia aind bitin tian ath nd Mame inawiea $105,010,000 
as Ante ndipcetanectdenceetndbes cheoasdbbbeaanensense 54,824,000 

Dita daibekandiatdsedgheatadabpeanesenseraiedentonasdd tbs $160,834 ,000 
SLED SRE, vesdnds dite ceseashbgeakbudidbcsdadmedatteds 69,000 


CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES 
AUG. 13, 1941 





Dealers’ Dealers’ Dealers’ Dealers’ 
Buytng Rates| Selling Rates Days— Buytno Rates| Selling Rates 











Days— 
RTPA % Oe8 BOM, UU cueske 9-16 % 
) eeepc % 7-16 | i iatiteaace % 9-16 
tpn trate % 7-16 tates % 9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 
close of each month since Jan, 31, 1939: 








1939— $ 1939— $ 1940— $ 
Jan, 31..... 255,402,175 | Dec. 30..... 232,644,000| Oct. 31..... 186,789,000 
iis demeioms 248,095,184 1940— Nov. 30..... 196,683 ,000 
Mar. 31..... 245,016,075| Jan. 31_..-. 229,230.000| Dec. 31___-- 659. 
Apr. 29..... 237,831,575) Feb. 29...-.. 233,015,000} 1941— 
May 31_-..-. 246,574,727 | Mar. 30... .- 229,705,000|Jan. 31... 212,777,000 
June 30... .. ,440| Apr. 30... .- 223,305,000| Feb. 28..... 211,865,000 
July 31..... 236,010,050| May 31-_.-.. 213,685,000] Mar. 31_.-_- 217,312,000 
Aug. 31..... ,034,1 une 29..... 206,149, ( === 219,561,000 
Sept. 30..... 215,881,724| July 31..... 188,350,000] May 31.___. 215,005,000 
Oct. 31..... 221,115,945| Aug. 31_...- 181.813,000| June 30____- 212.932 ,000 
Nov. 30..-... 222,599,000 | Sept. 30. .... 176,614,000/| July 31. ___- 209,899,000 
—_ <> 
High Grade Bonds for Trust Investments Recom- 


mended by C. A. Scully, of Bank of Manhattan Co. 

—Public Welfare Work of Trust Institutions Cited 

by L. E. Birdzell, of Bank of America at Pacific 
Coast Trust Conference 

In recommending the use of high grade bonds in trust 

fund investments, C. Alison Scully, Vice-President of the 

Bank of the Manhattan Co., New York City, declared in an 


address in Seattle, Wash., Aug. 7, that such bonds “should 
constitute the backbone of the list.’”” ‘They furnish,’”’ he 
pointed out, “the desired security of principal.”” Mr. Seully, 
who spoke before the Pacific Coast and Rocky Mountain 
States Trust Conference held wnder the auspices of the 
Trust Division of the American Bankers Association, added: 

The bonds selected showkd, asfar as possible, be those with relatively 
short maturities with low coupon rates. They can be bought without the 
big premiums. The income actually received seems low. It is. 

The difficulty is that everyone has been accustomed to think of prime 
securities as yielding 4%, 444% and 5%. Time was when this was true. 
But not now. We are investing under different conditions today. There 
are no high grade, triple A bonds which yield 44% to be had. These 
obligations are on a 3% basis. That is unfortunate, but it is not your 
fault, or mine, and we must take the funds and invest them soundly and 
right, even though the income is meager. We must accustom ourselves 
and we must accustom the beneficiaries of our trusts to think in terms of 
less annual income. 

L. E. Birdzell, Vice-President and senior trust officer of 
the Bank of America N. T. & S. A., San Franciseo, in aa 
address before the conference Aug. 8, said that although all 
trust services performed by banks and trust companies are 
in the public welfare, many of these institutions perform 
custodial services that are of direct aid to the public without 
receiving or expecting compensation. He continued: 
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In the broadest sense all trust service is in the public welfare since in 
the performance of its primary function the corporate trustee normally 
supplies safeguards against the dangers which lie in the path of inherited 
wealth. Trust companies have for many years fulfilled this primary 
function most effectively in the handling of many billions of wealth placed in 
their care. Many of the trust accounts which we administer are for the 
benefit of immature or untrained persons or of classes of persons in circum- 
stances which suggest the urgency or desirability of benefaction. 

Commenting on the problems of modern trust business, 
Carl W. Fenninger, President of the Trust Division of the 
American Bankers Association, told the conference on 
Aug. 6 that there are three primary problems that must be 
contended with, namely the effect of tax changes on the 
volume of trust business, the effect of changing business con- 
ditions and corporate earnings on trust investments, and 
the effect of both of these factors upon the terms of trust 
instruments. Citing several cases bearing out his contention, 
Mr. Fenninger in conclusion said: 

The only answer that seems apparent at the moment is that of diversi- 
fication—this diversification to be a broad cross section of all types of busi- 
ness enterprises. Of course there is a practical limitation to diversification 
because ot increased difficulties of service within the cost which trust 
customers can afford to pay, and whenever there are restrictions upon the 
investment powers diversification becomes harder because it has to be 


made within a limited area. 
> <8 


Dividend Payments in 10 Insolvent National Banks 
Authorized During July 


Comptroller of the Currency Preston Delano anoounced 
on Aug. 7 that during the month ended July 31, 1941, 
authorizations were issued to receivers for payments of 
dividends in 10 insolvent National banks. Dividends so 
authorized will effect total distributions of $985,728 to 
37,266 claimants who have proved claims aggregating $20,- 
238,196, or an average percentage payment of 4.87%. 
The Comptroller’s announcement further said: 

The smallest and largest individual dividend percentages authorized 
were 2.794% and 27.6%, respectively, while the smallest and largest 
receivership distributions were $7,400 and $216,800, respectively. Of the 
10 dividends authorized seven were for final dividend payments, two were 
for partial interest dividend payments, and one was for a full interest 
dividend payment. Dividend payments so authorized during the month 
ended July 31, 1941, were as follows: 


DIVIDEND PAYMENTS TO CREDITORS OF INSOLVENT NATIONAL 
BANKS AUTHORIZED DURING THE MONTH ENDED JULY 31, 1941 























Total 
Name and Location Dtstribution| Percentage | Amount 
of Bank Date of Funds by | Authorized | Claims 
Authorized| Dtrtdend Dividends Proved 
Authorized to Date 
First Nat. Bk. of Beverly Hills, Cal_| 7-17-41 | $216,800 58.097% |$3.372,600 
California National Bank of Sacra- 

PD, Ged see tunstevenee 7-24-41 207 ,000 102.794% | 7,409,000 
First Nat. Bank of Canton, Ill__.-- 7-17-41 54,000 97.04% 766, 
Manufacturers National Bank & 

Trust Co. of Rockford, Ill....-- 7-16-41 109,900 83.00% 3,664,600 
First National Bank of Marshal! Co 

at Plymouth, Ind_._......-...-- 7-26-41 36,500 105.2% 734,500 
First Nat. Bk. of Burlingame, Kan-| 7-23-41 7,400 103.27 % 225,200 
First Nat. Bk. of Frostburg, Md-.-.-.| 7-31-41 108,600 41.47% 1,282,000 
First Nat. Bk. of Preston, Minn....| 7-21-41 84,200 77.6% 304,900 
First National Bank & Trust Co. of 

Monessen, Pa........-.--.---- 7-16-41 128,100 41.47% 1,980,100 
Orangeburg National Bank, Orange- 

Ole ln ainsi ce leche eo aiecare 7-11-41 33,228 28.169% 498,396 

- a 


Liquidation of Nine Insolvent National Banks 
Completed During July 


During July the liquidation of nine insolvent National 
banks was completed and the affairs of such receiverships 
finally closed, according to an announcement issued Aug. 8 
by Comptroller of the Currency Preston Delano: 


Total disbursements, including offsets allowed, to depositors and other 
creditors of these nine receiverships, amounted to $10,518,868, while 
dividends paid to unsecured creditors amounted to an average of 80.61% 
of their claims. Total costs of liquidation of these receiverships averaged 
8.09% of total collections from all sources including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of July, 1941, amounted to $344,883. Data as to results of 
liquidation of the receiverships finally closed during the month are as 
follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF JULY, 1941 




















Total Percent 

Name and Location Date of | Disburse- | Dividends| Capital ' 
of Bank Failure |ments, Incl.| Declared | Stock at 
Offsets to All Date of 
Allowed |Claimants| Failure 

Farmers & First National Bank, New 
TE as Sat Rgeaee 12— 8-33/$1,415,356 | 104.05* |$200,000 
First National Bank, Peru, Ind_...-_-.- %- 6-33) 1,395,987 85.32 100,000 
Peoples Nat. Bk. & Tr. Co., Sullivan, Ind) 7-15-32) 1,076,524 69.097 | 150,900 
Farmers National Bank, Houlton, Me___| 1— 9-34 856,447 87.07 50,000 
Citizens National Bank, Frostburg, Md_| 6— 8— 1,123,847 74.04 50,000 
Citizens National Bank, Romeo, Mich __|10—12-33 376,049 54.55 50.000 
Alderson National Bank, Alderson, W. Va| 9-28-31 370,268 68.53 25,000 
Union National Bank, Fairmont, W. Va_|12—16—30/ 2,972,838 90.07 420,000 
Northern National Bank, Ashland, Wis__' 2—13-33 931,552 66.45 100,000 





* 100% principal and partial interest paid to creditors. 
———_>—_—_ 
Stock of Money in the Country 

The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for June 30, 1941, and show that the money in circula- 
tion at that date (including, of course, that held in bank 
vaults of member banks of the Federal Reserve Svstem) 
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was $9,612,375,332, as against $9,356,646,863 on May 31, 
1941, and $7,847,501,324 on June 30, 1940, and comparing 
with $5,698 214,612 on Oct. 31, 1920. Just before the out- 
break of the World War, that is, on June 30, 1914, the total 
was only $3,459,434,174. The following is the full state- 
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New Offering of $100,000,000 of 91-Day Treasury Bills— 
To Be Dated Aug. 20, 1941 

Tenders to a new offering of 91-day Treasury bills to the 

amount of $100,000,000, or thereabouts, to be sold on a 

discount basis under competitive bidding, were invited on 

Aug. 15, by Secretary of the Treasury 

will be received at 


Morgenthau. Tenders 
the Federal Reserve banks, and the 





The Commercial & Financial Chronicle 





919 


branches thereof, up to 2 p. m. (EST) Aug. 18, but will not 
be received at the ury Department, Washington. The 
Treasury bills will be dated Aug. 20 and will mature on 
Nov. 19, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a ma- 
turity of a previous issue of Treasury bills on Aug. 20, in 
amount of $100,519,000. 

Mr. Morgenthau in his announcement of the offering 
further said: 


They (the bills) will be issued in bearer from only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100,4with not more than three 
decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received without deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 
Reserve banks and branches, following which public announcement will be 
made by the Secretary of the Treasury of the amount and price range of 
accepted bids. Those submitting tenders will be advised of the acceptance 
or rejection thereof. The Secretary of the Treasury expressly reserves the 
right to accept or reject any or all tenders, in whole or in part, and his 
action in any such respect shall be final. Payment of accepted tenders at 
the prices offered must be made or completed at the Federal Reserve Bank 
in cash or other immediately available funds on Aug. 20, 1941. 

The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, shall not have any exemption, as such, 
and loss from the sale or other disposition of Treasury bills shall not have 
any special treatment, as such, under Federal Tax Acts now or hereafter 
enacted. The bills shall be subject to estate, inheritance, gift, or other 
excise taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority. For purposes of taxation the amount of discount at which Treasury 
bills are originally sold by the United States shall be considered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

SH 


Tenders of $288,823,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills — $100,118,000 
Accepted at Average Rate of 0.114% 


Secretary of the Treasury Morgenthau announced on 
Aug. 11 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$288,823,000, of which $100,118,000 was accepted at an aver- 
age rate of 0.114%. The Treasury bills are dated Aug. 13 
and will mature on Nov. 12, 1941. Reference to the offering 
appeared in our issue of Aug. 9, page 766. 

The following regarding the accepted bids for the offering 
is from Mr. Morgenthau’s announcement of Aug. 11: 

Total applied for, $288,823 ,000. Total accepted, $100,118,000. 
Range of accepted bids: 

High, 100.000. 

Lew, 99.969, equivalent rate approximately 0.123%. 

Average price, 99.971, equivalent rate approximately 0.114%. 

(98% of the amount bid for at the low price was accepted.) 


<i 
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General License Issued by Treasury Seperennt 
Allowing Withdrawal of Portuguese Funds 


The Treasury Department on Aug. 12 issued a general 
license under the freezing order relating to Portugal and 
nationals thereof and their assets in this country. Portugal 
thereby becomes the fifth country to receive a general 
license since the June 14 freezing order, pertaining to all 
countries of Continental Europe whose assets had not previ- 
ously been blocked. Russia obtained a general license 
June 24 and Sweden and Switzerland June 20 (noted in our 
issue of June 28, page 4048), while Spain was issued a gen- 
eral license on July 11 (see issue of July 19, page 319). In 
explaining this action the Treasury announcement said: 

The Portuguese general license authorizes transactions by the Government 
of Portugal or the central bank thereof, provided that no other blocked 
country or national thereof is interested in such transactions. Such 
license also authorizes transactions by nationals of Portugal, provided that 
the Central Bank of Portugal has first certified in writing to the effect 
that the central bank has determined that no other blocked country or 
national thereof is interested in such transactions. 

Treasury officials said that Portugal has given appropriate assurances 
to this Government consistent with the general license and the purposes 
of the freezing order. 
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Higher Social Security Taxes Advocated by Secretary 
of Treasury Morgenthau as Curb on Inflation 
Secretary of the Treasury Morgenthau revealed on Aug. 14 

that the Treasury is studying proposals to increase social 

security taxes as part of a program to prevent inflation and to 
provide a cushion for the post-emergency period. The 

Secretary told his press conference that the proposal was 

part of the recommendations he intends to give to Congres- 

sional committees studying price-control legislation and other 
anti-inflation measures. According to the United Press, 

Mr. Morgenthau said that three possible revisions of the 

Social Security Act are being studied as follows: 

1. Broadening the scope of the Act to bring in 4gricultural, domestic 
and other workers who do not now pay these taxes or enjoy benefits of 
= ne possible increase in the percentage of the Social Security levy. 

3. Adoption of some plan of a ‘‘separation wage”’ to cushion the shock of 
unemployment that may result with the termination of the defense program. 
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President Roosevelt Urges Increased Crop Production— 
Assures Farmers of Fair Prices in Letter to Secre- 
tary of Agriculture Wickard—Latter Names Farm 
Board of Aid Output 

At the suggestion of President Roosevelt, Secretary of 

Agriculture Claude R. Wickard on Aug. 12 named the 

presidents of four leading farm organizations as a farm organ- 


ization committee on agricultural production for defense and 
related matters. In suggesting the committee, the President 
urged that vital food production be increased “‘to an extent 
necessary to protect ourselves against existing emergencies 
and prospective emergencies of the future.” Stating that 
“food is a weapon against Hitlerism just as much as muni- 
tions,” the President declared that ““‘we need not only abund- 
ant production for ourselves and for other nations resisting 
aggression, but we need reserves to meet emergencies which 
can as yet be only dimly foreseen.’”” The President gave 
assurance to the farmers that they will receive fair prices for 
their products and that they will be protected after the crisis 
is past. 

The President’s remarks were contained in a letter to 
Secretary Wickard, dated July 25, and in answer to a letter 
from the Secretary the previous day; the text of the cor- 
respondence were made public on Aug. 12 by the U. 8. 
Department of Agriculture in announcing formation of the 
farm organization committee. Secretary Wickard, in his 
letter, reported to President Roosevelt on the results of the 
Agriculture Department’s plan announced in April for the 
production of more pork, dairy products and poultry products 
In this respect, he said: 

The total pig crop for 1941 will be larger than the 1940 crop, instead of 
considersbly smaller as seemed likely last December. More hogs will be 
available for slaughter this year than last and the 1941 hogs will be heavier. 
Production will be increased substantially in 1942. Without the Depart- 
ment campaign, supplies of pOrk might be dangerously low this year and 
prices would be much higher than prices now prevailing. 

Dairy farmers also have responded quickly to appeals to increase pro- 
duction. Total milk production on July 1 was the largest on record for that 
date. Total production of the principal manufactured dairy products in 
May was 14% larger than in May, 1940. During the remainder of the 
year, production of milk and of manufactured dairy products is expected 
to be well above production a year ago. 

The June production of eggs was more than 4,000,000,000—the largest 
for any month since 1930. June production of hatchery chicks also reached 
record numbers and it appears that the production of eggs will increase 
substantially this fall and winter as compared to the fall and winter of 1940 
and 1941. 

American farmers also are producing more of other vital foods and feeds. 
The acres planted to the principal vegetable crops grown for canning and 
processing appears to be about 18% higher than a year ago. The rice and 
bean crops are expected to be far above production in any past year. The 
combined production of the major tree and vine fruits for the 1941-1942 
marketing season may be close to the record volume grown in 1937. The 
total production of livestock and livestock products in 1941 is likely to be a 
new record. 

The following is the text of President Roosevelt’s letter to 
Secretary Wickard: 

The White House, Washington, July 25, 1941 
Dear Mr. Secretary: 

I want to thank you for your letter of July 24. The information it gives 
about increases in the production of vital foods and feeds is reassuring. 
In this time of crisis, food is a weapon against Hitlerism just as much as 
munitions and food will continue to be a weapon in all efforts toward insuring 
a more orderly, prosperous and peaceful world. 

I am glad also that national farm programs have given us machinery 

whereby we can increase production without repeating the €rrors of the last 
World War. During that struggle, in an effort to produce food and feed, 
we sinned gravely against our soil. The dust storms and the eroding of 
milliions of acres of once fertile land told us in later years the extent of our 
error. 
Our lack of preparedness during the last World War made the establish- 
ment of food administration necessary. Thus far in this war we have not 
needed a food administration, and I see no reason to believe we will need 
one in the future. Agriculture is meeting the situation much more satis- 
factorily by increasing production in an orderly way so that our own needs 
and the needs of our friends can be met without causing scarcity or unduly 
high prices. 

As you have told me, farmers have responded quickly to appeals for 
increased production. When democracy is in danger, our farmers always 
have rallied to its defense and they always will. All they ask in return for 
their increased production is fair prices and assurances of protection after 
the emergency has passed. I think farmers should have these assurances 
insofar as we are able to give them. 

As you pointed out, we need not only abundant production for ourselves 
and for other nations resisting aggression, but we need reserves to meet 
emergencies which can as yet be only dimly foreseen. The monstrous 
forces that Nazism has loosed upon the world are ravaging many lands. 
The first task is to beat down these forces and then to repair the damage they 
have done to the best of our ability. In this process of rebuilding, and 
rehabilitation, food will be essential. 

I know you will not hesitate to increase production of vital food to the 
extent necessary to protect ourselves against existing emergencies and 
prospective emergencies of the future. I am well aware that the farm pro- 
grams are flexible. I have pointed out on several occasions that they could 
be used to step up production just as readily as they could be used to adjust 
burdensome surpluses. The ever-normal granary is a part of the programs 
and because of the granary we have today the feed which enables us to 
produce additional quantities of food. 

So far as farmers are concerned, I believe they can rest assured that they 
will receive fair prices for their products and that they will be protected 
after the crisis is past. The time has come to reward abundance to the 
fullest possible extent. 

I appreciate the information about the organization of the defense boards. 
They should enable the Department to better concentrate its resources on 
defense efforts. I am certain also that you are utilizing to the fullest extent 
the agencies outside the Department. As an example, I am sure you will 


arrange for the fullest cooperation with the Office of Civilian Defense and 
its Volunteer Participation Committee. 
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In this connection, I remember very clearly the indispensable assistance 
that the farm organizations gave the Government during the first World 
War. Since they are the spokesmen for hundreds of thousands of farmers, 
these organizations are in position to tell the Department what the pro- 
ducers want and need and to tell producers what the Government wants 


and needs. 
I know that you are advising with officials of the leading farm organiza- 


tions from time to time. To be certain, however, that we utilize the ex- 
perience and resources of the farm organizations in the most effective way, 
I suggest that in consulation with Chairman La Guardia and the Office of 
Civilian Defense, you name representatives of farm groups to constitute a 
farm organization committee on agricultural production for defense and 
related matters. 
Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 
The Honorable 
The Secretary of Agriculture, Washington, D. C. 

As to the organization of the defense boards, mentioned 
by the President in his letter, Secretary Wickard had the 
following to say in writing the President: 

As a part of the campaign of adequate and efficient production we have 
organized defense boards in the States and counties. These boards are 
composed of representatives of the agencies of the Department in the 
States and counties and of the Extension Service. In addition to assisting 
with Department programs that are related to defense, the defense boards 
will cooperate with the Office of Civilian Defense, State councils of defense, 
and with similar State and local organizations in matters relating to agri- 
culture's part in the defense effort. 


The farm organization committee named by Secretary 
Wickard on Aug. 12 is composed of James G. Patton, Presi- 
dent of the Farmers’ Educational and Cooperative Union of 
America; Edward A. O’ Neal, President of the American Farm 
Bureau Federation; Louis J. Taber, Master of the National 
Grange; and Judge John D. Miller, President of the National 
Cooperative Council. The appointment was made after 
consultation with the Office of Civilian Defense, it was 
pointed out. The committee will meet regularly with the 
Secretary of Agriculture and other Department officials to 
aid with the defense production effort and to give assistance 
in other matters where the experience and resources of the 
farm organization will prove helpful in meeting defense needs. 


~~ 


President Roosevelt Orders Control of Consumer Credit 
—Empowers Board of Governors of Federal Re- 
serve System to Regulate Instalment Purchases— 
Move Designed to Promote National Defense and to 
Protect National Economy by Lessening Danger of 
Inflation 

President Roosevelt issued an executive order on Aug. 11 
giving the Board of Governors of the Federal Reserve 
System broad authority to control instalment credit for con- 
sumers’ durable goods. Acting under a World War law, 
known as the Trading With the Enemy Act of 1917, the 
President’s order was another step by the Government in 
its effort to prevent inflationary movements. Declaring 
that the public interest requires control of instalment credit 
since production of consumers’ durable goods absorbs re- 
sources needed for national defense, the President listed 
these five reasons for the order: 

To facilitate the transfer of productive resources to defense industries. 

To assist in curbing unwarranted price advances and profiteering which 
tend to result when the supply of such goods is curtailed without corre- 
sponding curtailment of demand. 

To assist in restraining general inflationary tendencies, to support sup- 
plemental taxation imposed to restrain such tendencies, and to promote 
the accumulation of savings available for financing the defense program. 

To aid in creating a backlog of demand for consumers’ durable goods. 

To restrain the development of a consumer debt structure that would 
repress effective demand for goods and services in the post-defense period. 

In order to facilitate the coordination of the Board’s 
functions with other phases of the defense program, the 
President’s order created a committee, composed of Secre- 
tary of the Treasury Morgenthau, Federal Loan Adminis- 
trator Jones, and Price Administrator Henderson, to main- 
tain liaison. 

Associated Press Washington advices reported the fol- 
lowing: 

The form of the controls was left vague temporarily, but the President 
specifically authorized such measures as requiring down payments in cases 
where they are not necessary now, requiring larger than usual down pay- 
ments in other cases, requiring larger monthly or weekly payments, ard 
reducing the length of time that payments can run. 

Whatever form the new rules may take they will not apply to credit 
contracts entered into prior to the effective date of the rules. 

Today’s order does not apply to cash transactions. The Board can 
regulate only the use of credit. Furthermore, the Board intends, at 
least at first, to limit only instalment credit—not open charge accounts, 
those due to be paid in lump amounts. 


The text of the President’s executive order on instalment 


credit follows: 
EXECUTIVE ORDER 

Regulation of Consumer Credit—Declaration of Necessity and Purpose 

Whereas, a large volume of credit is being devoted to financing and 
refinancing purchases of consumers’ goods and services through extensions 
of credit that usually are made to individuals and to a large extent are 
on an instalment payment basis; and 

Whereas, the conditions under which such credit is available have an 
important influence upon the volume and timing of demand, not only for 
the particular goods and services purchased on credit, but also for goods 
and services in general; and 

Whereas, liberal terms for such credit tend to stimulate demand for 
consumers’ durable goods, the production of which requires materials, 
skills and equipment needed for national defense; and 
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Whereas, the extension of such credit in excessive volume tends to gen- 
erate inflationary developments of increasing consequence as the limits of 
productive capacity are approached in more and more fields, and to hinder 
the accumulation of savings available for financing the defense pro- 
gram; and 

Whereas, the public interest requires control of the use of instalment 
credit for financing and refinancing purchases of consumers’ durable goods, 
the production of which absorbs resources needed for national defense, in 
order (a) to facilitate the transfer of productive resources to defense indus- 
tries, (b) to assist in curbing unwarranted price advances and profiteering 
which tend to result wnen the supply of such goods is curtailed without 
corresponding curtailment of demand, (c) to assist in restraining genera! 
inflationary tendencies, to support or supplement taxation imposed to 
restrain such tendencies, and to promote the accumulation of savings avail- 
able for financing the defense program, (d) to aid in creating a backlog of 
demand for consumers’ durable goods, and (e) to restrain the development 
of a consumer debt etructure that would repress effective demand for 
goods and services in the post-defense period; and 

Whereas, in order to prevent evasion or avoidance of this order and such 
regulations as may be prescribed to effectuate its purposes, means should 
also be available for regulating the use of other instalment credit and 
other forms of credit usually extended to consumers or on consumers’ 
durable goods; and 

Whereas, it is appropriate that such credit be controlled and lated 
through an existing governmental agency which has primary responsibili- 
ties with respect to the determination and administration of national 
policies : 

Now, therefore, by virtue of the authority vested in me by Section 5 (b) 
of the Act of Oct. 6, 1917, as amended, and by virtue of all other authority 
vested in me, and in order, in the national emergency declared by me on 
May 27, 1941, to promote the national defense and protect the national 
economy, it is hereby ordered as follows: 


Administration 

Section 1. (a) The Board of Governors of the Federal Reserve System 
(hereinafter called the Board) is hereby designated as the agency through 
which transfers of credit between and payments by or to banking institu- 
tions (as defined herein pursuant to Section 5 (b) of the aforesaid Act) 
which constitute, or arise directly or indirectly out of, any extension of 
credit of a type set out in Section 2 (a) of this order shall be investi- 
gated, regulated and prohibited. 

(b) The Board shall, whenever it deems such action to be necessary or 
appropriate, take any lawful steps herein authorized and such other lawful 
steps as are within its power to carry out the purposes of this order, and 
may, in administering this order, utilize the services of the Federal 
Reserve banks and any other agencies, Federal or State, which are 
available and appropriate. 

(c) In order to facilitate the coordination o fthe Board’s functions 
under this order with other phases of the program for national defense 
and for protecting the national economy, there shall be a committee con- 
sisting of the Secretary of the Treasury, the Federal Loan Administrator, 
and the Administrator of the Office of Price Administration and Civilian 
Supply, or such alternate as each shall designate, and such other members 
as the President shall subsequently appoint. The Board shall maintain 
liaison with the committee, and in formulating policies with respect to 
down payments, maturities. terms of repayment, and other such questions 
of general policy shall consult with the committee and take into considera- 
tion any suggestions it may make. 

Regulations 

Section 2. (a) Whenever the Board shall determine that such action is 
necessary or appropriate for carrying out the purposes of this order, the 
Board shall prescribe regulations with respect to transfers and payments 
which constitute, or arise directly or indirectly out of any extension of 
instalment credit for the purpose of purchasing or carrying any consumers’ 
durable goods except a residential building in its entirety, and the Board 
may in addition, to the extent deemed by it to be desirable and feasible 
in order to prevent evasion of such regulations as may be so prescribed 
or in order to control forms of credit the use of which might defeat the 
purposes of this order and such regulations, prescribe regulations with 
respect to transfers and payments which constitute, or arise directly or 
indirectly out of (1) any other extension of instalment credit, or (2) any 
other extension of credit for the purpose of purchasing or carrying any 
consumers’ durable goods, or (3) any other extension of credit in the form 
of a loan other than a loan made for business purposes to a business 
enterprise or for agricultural purposes to a person engaged in agriculture. 
Such regulations may be prescribed by the Board at such times and with 
such effective dates as the Board shall deem to be in accordance with the 
purposes of this order. 

(b) Such regulations may from time to time, originally or by amend- 
ment, regulate or prohibit such transfers and payments or exempt them 
from regulation or prohibition and may classify them according to the 
nature of the transactions of goods or persons involved or upon such other 
basis as may reasonably differentiate such transfers and payments for the 
purposes of regulations under this order, and may be made applicable to 
one or more of the classes so established; and, without limiting the 
generality of the foregoing, such regulations may require transactions of 
persons or classes thereof to be registered or licensed; may prescribe 
appropriate limitations, terms, and conditions for such registrations or 
licenses; may provide for suspension of any such registrations or license 
for violation of any provision thereof or of any regulation, rule, or order 
prescribed hereunder; may prescribe appropriate requirements as to the 
keeping of records and as to the form, contents, or substantive provisions 
of contracts, liens, or any relevant documents; may prohibit solicitations 
by banking institutions which would encourage evasion or avoidance of 
the requirements of any regulation, license, or registration under this order ; 
and may from time to time make appropriate provisions with respect to— 

(1) The maximum amount of credit which may be extended on, or in 
connection with any purchase of, any consumers’ durable goods ; 

(2) The maximum maturity, minimum periodic payments, and maxi- 
mum periods between payments, whieh may be stipulated in connection 
with extensions of credit; 

(3) The methods of determining purchase prices or market values or 
other bases for computing permissible extensions of credit or required down 
payments; and 

(4) Special or different items, conditions, or exemptions with respect 
to new or used goods, minimum original cash payments, temporary credits 
which are merely incidental to cash purchases, payment or deposit usable 
to liquidate credits, and other adjustments or special situations. 

(ec) On and after the effective date of any regulation prescribed by 
the Board with respect to any extension of credit of a type set out in 
Section 2 (a), and notwithstanding the provisions of any other proclama- 
tion, order, regulation or license under the aforesaid Act, all transfers 
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and payments which are in violation of such regulation shall be and 
hereby are prohibited to the extent specified in such regulation. 

(d) Neither this order nor any regulation issued thereunder shall affect 
the right of any persons to enforce any contract, except that after the 
etfective date of any such regulation every contract which is made in 
connection with any extension of credit and which violates, or the per- 
formance of which would violate, any provision of such regulation (other 
than a provision designated therein as being for administrative purposes), 
and every lien, pledge, seller’s interest in a conditional sale, or other 
property interest, subject to the provisions of such contract or created in 
connection therewith, shall be unenforceable by the person who extends 
such credit or by any person who acquires any right of such person in 
such contract; provided that such disability shall not apply to any 
person who extends such credit, or acquires such right for value, in good 
faith and without knowing or having reason to know the facts by reason 
ot which the making or performance of such contract was or would be 
such violation, 

Reports 

Section 3. Reports concerning the kinds, amounts and characteristics 
of any extensions of credit subject to this order, concerning transfers and 
payments which arise out of any such extensions of credit, or concerning 
circumstances related to such extensions of credit or such transfers or 
payments or to the regulation thereof, shall be filed on such forms, under 
oath or otherwise, at such times and from time to time, and by such 
persons, as the Board may prescribe by rule, regulation, or order as neces- 
sary or appropriate for enabling the Board to perform its functions under 
this order. 

The Board may require any person to furnish, under oath or otherwise, 
complete information relative to any transactions within the scope of this 
order, including the production of any books of account, contracts, letters, 
or other papers in connection therewith in the custody or contro] of such 
persons. 

Definitions 

Section 4. For the purpose of this order, unless the context otherwise 
requires, the following terms shall have the following meanings, provided 
that the Board may in its regulations give such terms more restricted 
meanings: 

(a) “Person’”’ has the meaning set forth in Section 5 (b) of the Act 
of Oct. 6, 1917, as amended. 

(b) ‘Transfers and Payments’? means “transfers of credit between and 
payments by or to banking institutions.” 

(c) ‘‘Banking institution’? means any person engaged as principal, agent, 
broker, or otherwise, in the business of making or holding extensions of 
credit and includes, without limitation, any bank, any loan company, any 
finance company, or any other person engaged in the business of making 
or holding extensions of credit whether as a vendor of consumers’ durable 
goods or otherwise. 

(a) ‘Consumers’ Durabie Goods” include any goods, whether new or 
used, which is durable or semi-durable and is used or usable for personal, 
family or household purposes, and any service connected with the acqui- 
sition of any such goods or of any interest therein. 

(e) “Extension of Credit’”” means any loan or mortgage, any instalment 
purchase contract, any conditional sales contract, or any sale or contract 
of sale under which part or all of the price is payable subsequent to the 
making of such sale or contract; any rental-purchase contract, or any con- 
tract for the bailment or leasing of property under which the bailee or 
lessee either has the option of becoming the owner thereof or obligates 
himself to pay as compensation a sum substantially equivalent to or in 
excess of the value thereof; any contract creating any lien or similar 
claim or property to be discharged by the payment or money; any 
purchase, discount, or other acquisition of, or any extension of credit 
upon the security of, any obligation or claim arising out of any of the 
foregoing; and any transaction or series of transactions having a similar 
purpose or effect. 

(f) An extension of credit is an extension of “instalment credit” if 
the obligor undertakes to repay the credit in two or more scheduled pay- 
ments or undertakes to make two or more scheduled payments or deposits 
usable to tiquidate the credit, or if the extension of credit has a similar 
purpose or effect, or if it is for the purpose of financing a business enter- 
prise which makes such extensions of credit. 

(gz) An extension of credit is “for the purpose of purchasing or carry- 
ing any consumers’ durable goods” if it is directly or indirectly for the 
purpose of financing or refinancing the purchase of any consumers’ durable 
goods or is directly or indirectly secured by any consumers’ durable goods, 
or if the extension of credit has a similar purpose or effect, or if it for 
the purpose of financing a business enterprise which makes such exten- 
sions of credit. 

Penalties 

Section 5. Whoever wilfully violates or knowingly participates in the 
violation of this order or of any regulation prescribed hereunder, shall be 
subiect to the penalties applicable with respect to violations of Section 5 
(bh) of the said Act of Oct. 6, 1917, as amended. 

FRANKLIN D. ROOSEVELT. 

The White House, 

Aug. 9, 1941. 
~~ - -— 


Covernors of Federal Reserve System Confer with 
Reserve Bank Officials and Trade Representatives 
on Regulation of Instalment Credit—Chairman 
Eccles Says Restriction of Consumer Credit Will 
Assist Defense Program and Lessen Danger of 
Runaway Inflation 

In connection with the President’s order, under date of 
Aug. 9, empowering the Board of Governors of the Federal 
Reserve System to regulate instalment credit, the Board 
met on Aug. 14 with representatives of the 12 Federal 
Reserve Banks. Ronald Ransom, Vice-Chairman of the 
Board, presided, and the meeting was opened by Marriner 8. 
Eccles, Chairman of the Board, outlining the purposes of 
instalment-credit regulation as a supplementary step in the 
Government’s program to fight inflation. 

The statement released by the Reserve Board said that in 
administering regulations to be issue under authority of the 
erder, the Federal Reserve Svstem will utilize the 12 
banks and their 24 branches, thus making available the Sys- 
tem’s practical experience in the field of credit and 
decentralizing so far as possible the administration of the 
regulations. 
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Yesterday (Aug. 15) officials of the Reserve Board con- 
ferred with representatives of the sales finance trade and 
the financial institutions affected. It is expected that the 
initial regulation to be issued by the Board will affect in- 
stalment credit for customers’ durable goods, such as auto- 
mobiles, washing machines, refrigerators, ironers, vacuum 
cleaners, &c. Mr. Eccles disclosed on Aug. 11 that the 
“regulations will reflect a policy of flexibility and will be 
in more or less general terms until experience and further 
study establish more precise guides that may be followed.” 

In commenting on the control of consumer credit. Mr. 
Eccles said on Aug. 11. ; 

Regulation of consumer credit represents another step by the Govern- 
ment in its effort to prevent inflationary developments. It is sup- 
plementary to other more fundamental measures that are being undertaken 
in other fields. 

Restriction of consumer credit during the emergency will assist in the 
orderly transition from the defense to the post-defense period. By diminish- 
ing the volume of credit used for consumer durable goods, it will make 
funds available for investment in defense bonds and other forms of savings. 

When the emergency is over funds so saved can be drawn upon to 
replenish the depleted stocks of durable goods. At that time capacity for 
their production will become increasingly available as the production of 
defense materials is reduced. 

It is in the interest of all of the people, in the emergency period, that 
the growing demand for consumers’ durable goods of all kinds be curtailed 
as an integral part of a broad coordinated program to combat inflationary 
dangers. We should all be ready and willing during the emergency to get 
along with fewer of those consumers’ goods which will be embraced in the 
board’s regulation. 

By doing so we can assist the defense program, lessen the danger of 
runaway inflation, increase our savings and our purchases of defense bonds, 
and help to build up a backlog of effective demand to cushion the impact 
of post-war readjustment, 


The President’s order regulating consumer credit is given 
elsewhere in our columns today. 
a 


Senate Cuts $1,224,802,000 From Defense Appropriation 
Bill as Passed by House—Adopts Measure Calling 
for $6,838,436,000 cs 

After cutting $1,224,802 ,000 from the House measure, the 
Senate on Aug. 14 passed the supplemental National defense 
appropriation bill and sent it back to the lower house for con- 
sideration of amendments. One of the amendments made by 
the Senate would allow President Roosevelt to spend $,- 
000,000 out of emergency funds for ‘‘confidential purposes.” 

As passed by the Senate, the measure carries appropria- 
tions of $6,838 ,436,000 for the Army, Navy and Maritime 
Commission as against $8,063,238,000 voted by the House 
on July 28. House action on the bill was referred to in our 
issue of Aug. 2, page 629. The Senate Appropriations Com- 
mittee had acted on the bill on Aug. 12, recommending a net 
reduction of $1,234,000,000. 

As to the Senate action on the bill on Aug. 14, the Asso- 
ciated Press, in advices from Washington, that day, had the 
following to say: 

The Chamber cut a net of $1,224,802,000 off the $8,063,238,000 total 
previously approved by the House, eliminating an item of $1,347,060,000 
for the purchase of reserve tanks, anti-aircraft guns, anti-tank guns, artillery 
and ammunition. This was the first substantial cut in Army or Navy 
requests for tunds since the emergency began. 

Offsetting this in part, the Senate added $122,198,000 to the measure, 
$90,807,000 of which was for facilities for new Army camps. 

The Senate concurred in the House action in voting $35,000,000 for the 
erection of a new War Department building in Virginia, across the Potomac 
River from Washington. It rejected, 28 to 20, a proposal by Senator Pat 
McCarran, Democrat, of Nevada, to locate the building in Washington and 
defeated, 28 to 21, an amendment by Senator Robert A. Taft, Republican, 
of Ohio, to cut the cost in half. 

As passed by the Senate, the measure carried $3,513,819,000 for the 
Army, of which a large share would go for ammunition. The Navy would 
get $1,632,168,000 and the Maritime Commission $698,650,000, plus a 
$1,000,000,000 authorization for the building of 145 merchant ships. 


- 
—_ 


Congress Completes Action on Cotton and Wheat 
Freezing Bill—Veto Forecast—Secretary of Agri- 
culture Wickard Opposes Measure 

Final congressional action on the legislation freezing 
Government stocks of cotton and wheat during the present 
European war was taken on Aug. 13 when the House by a 
vote of 173 to 163 adopted a conference report. The 
Senate had approved the report on Aug. 6, referred to in 
these columns of Aug. 9, page 768. However, it is pre- 
dicted by Agriculture Department officials that President 
Roosevelt will veto the measure. Also included in the bill 
is a provision permitting wheat farmers who exceeded their 
1941 acreage allotments to use excess wheat for feed and seed 
without incurring the penalty of about 49 cents a bushel. 

When the House first passed its version on July 21 it 
merely provided for easing excess wheat penalties but the 
Senate on July 29 added the cotton and wheat freezing 
provisions. 

Secretary of Agriculture Wickard on Aug. 12 urged defeat 
of this measure charging that the freezing provision was 
designed to obtain a temporary higher price through “arti- 
ficial scarcity’? and that relaxing wheat penalties would 
wreck the whole wheat program. The Secretary’s remarks, 
made at Athens, Ga., at the dedication of a State Agricultural 
Adjustment Administration building, follow: 
¢ One of these proposals would allow wheat farmers who exceeded their 
acreage allotment this year to use their excess wheat for feed and seed. As 
the law now stands, they must pay a tax of 49 cents a bushel if they sell 
the wheat grown on those excess acres. The feed and seed proposal sounds 
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reasonable enough until we look at it pretty closely. Then we see that it 
won't do. It is letting the end gate down, and out of that end gate will go 
the whole wheat program. As a practical matter, it would be impossible 
to determine just how much wheat is needed for feed and seed. Asaresult, 
more wheat will be planted each year instead of less and we might as well 
stop trying to adjust wheat production to wheat needs. Or to put it another 
way, we might as well stop trying to have a wheat program and instead, 
let wheat farmers grow all the wheat they want to grow and let them get 
what they can for it in the open market. But wheat farmers don't want 
to wreck their program and they should not be forced to wreck it. 

In the same bill that contains the feed and seed proposal, there is another 
provision that will hurt farmers if it goes into effect. This provision would 
freeze about 6,000,000 bales of cotton and 200,000,000 bushels of wheat 
held by Commodity Credit Corporation. For all practical purposes, 
Commodity Credit would not be able to dispose of this cotton and wheat 
until Congress changed the law. 

Now, let me say that Commodity Credit should handle the stocks it has 
acquired in a way that will not beat down farm prices and income. I feel 
that Commodity Credit should never release its stocks of any commodity 
in a way that would endanger the parity objective for that commodity. 
But to tie up stocks in an effort to create an artificial scarcity and un- 
reasonable prices is not in the interests of the farmer, the consumer, or the 
general welfare. 


-— 
—_ 





Congress Completes Action on Army Service Extension 
Bill—House Passes Measured by Margin of Single 
Vote 

By a margin of one vote, the House on Aug. 12 approved 
the army service extension bill. ‘The final roll call vote 
was 203 to 202. Because of the closeness of the vote 
Speaker Sam Rayburn ordered a recapitulation and, since 
the recount showed the same result, he declared the meas- 
ure approved. The resolution, declaring a national emer- 
gency and that the “national interest is imperiled,’ extends 
the period of service of all army men, including draftees, 
National Guardsmen, reserve officers and regular enlisted 
personnel, by 18 months beyond their original terms. Mak- 
ing up the House vote in favor of extension were 182 Demo- 
crats and 21 Republicans, while those opposing the measure 
included 133 Republicans, 65 Democrats, three Progressives 
and one American Laborite. Just before the final House 
vote a motion to recommit the measure to committee was 
defeated by a 215 to 190 margin. Many amendments were 
offered throughout the day to change various major pro- 
visions of the Senate-approved resolution, but these were 
all defeated. The essential features of the measure—18- 
month extension, increasing the pay of all army men except 
commissioned officers, by $10 a month after completion of 
the first year of service, and removing the 900,000 limit on 
the number of selectees that may be in service at any one 
time—were the same as passed by the Senate on Aug. 7 by a 
45-to-30 vote. However, the House version contained minor 
changes, thus necessitating a return to the Senate for 
concurrence. The Senate on Aug. 14, by a vote of 37 to 19, 
accepted the House amendments and sent the measure to 
the White House for President Roosevelt’s signature. 

House consideration of the measure began on Aug. 8 
under a rule providing for six hours of general debate, 
four and one-half of which was completed that day. After 
a week-end recess and adjournment on Monday (Aug. 11), 
out of respect to Representative Rutherford of Pennsyl- 
vania, who died, the final 90 minutes of general debate was 
consumed at the opening of the Aug. 12 session. This was 
followed by the offering of amendments seeking to prevent 
or restrict the extension of army service. 

Secretary of State Cordell Hull told his press conference 
on Aug. 11 that failure of Congress to extend the service 
of army men would have an “exceedingly bad” psycho- 
logical effect on the international situation. 

Senate passage of the legislation was reported in these 
columns Aug. 9, page 768. 


<i 
— 





House of Representatives Votes Three-Day Recesses— 
Will Hold Routine Sessions Mondays and Thurs- 
days Until Sept. 18 

The House of Representatives on Aug. 12 adopted a reso- 
lution providing for a series of three-day recesses eo poem | 
Aug. 18 and lasting through Sept. 15. During this peri 
the House will be ealled to order each Monday and Thurs- 
day, but no business will be transacted and members may 
absent themselves for the entire period. Under the resolu- 
tion, members would be notified a week in advance in the 
event an emergency demand their return. The following 
is the resolution: 

Resolved, That after Aug. 18, 1941, the House shall meet only on Mondays 
and Thursdays of each week until Sept. 15, 1941: Provided, That if in the 
discretion of the Speaker legislative expediency shall warrant it, he may 
designate a date prior to Sept. 15, 1941, on which the business of the House 
shall be resumed, in which case he shall cause the Clerk of the House to 
issue notice to members of the House not later than one week prior to the 
date set by him. 


- 
<_ 





Price Administrator Henderson Says Price Control 
Will Not Destroy Free Enterprise—Testifies Before 
ouse Group on Administration’s Bill—Says Wage 
Controls Do Not Belong in Price Bill—Hearings 
Recessed 
he House Banking and Currency Committee hearings on 
the Administration’s price and rent control bill continued 
during the past week, with Leon Henderson, head of the 
Office of Price Administration and Civilian Supply, testi- 
fying as the sole witness. 
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The House committee called a recess in its hearings 
yesterday (Aug. 15) until Sept. 15, in view of the series 
of recesses voted by the full House on Aug. 12. 

Opening the group’s second week of hearings on Aug. 11, 
Mr. Henderson said that the proposed price control bill 
would not destroy free enterprise, but conceded that the 
free play of supply and demand would have to be set aside 
temporarily because of the unusual nature of the emergency. 
He also voiced his objection to a proposal for a five-man 
board to administer price control, saying that prompt action 
by a single head is necessary. 

In his third day of testimony before the House committee 
on Aug. 7 Mr. Henderson said that inflation cannot be 
curbed “if wages or any other cost is allowed constantly 
to rise,” but that wage regulation should not be included 
in a price control bill. Regarding his remarks, Associated 
Press advices quoted Mr. Henderson as saying: 

I do not regard it necessary to include in a price contro] bill all the 
elements—utility costs, interest charges, transportation costs and personal 
Services. 

But I am not unmindful that unless they are kept in bounds it would 
be impossible to control inflation. My conception is a need for a close 
relationship between the agencies charged with the responsibility of keep- 
ing in bounds these various factors. 

If you undertook to curtail wages you’d be controlling employees also. 


The advices further said: 

At the samé time Mr. Henderson said no group should take advantage 
of current conditions to demand “indecent increases.’ 

No other country in the world has combined wage control with price- 
fixing. He said, too, that when he was given his present job President 
Roosevelt did not assign him the question of wage control. 

“It is obvious,” Mr. Henderson began, “‘that price inflation cannot be 
curbed if wages or any cost is allowed constantly to rise.’’ 

A little later he added: 

“The most important way to keep wages under control is to influence 
the cost of living by keeping prices in bounds. The approach to the wage 
thing is through the cost of living basis.’ 


On Aug. 8 Price Administrator Henderson told the House 
group that temporary unemployment of 2,000,000 persons 
might result from the shift of industry from civilian goods 
to defense production. He also said that the Nation was 
going to have to “pay dearly” for lack of planning and 
for underestimates on certain defense needs. 

In making his eighth appearance before the committee, 
on Aug. 13, Mr. Henderson stated that the question of 
future wage increases depends on how quickly Congress 
passes this bill and other regulatory measures. He pre- 
dicted that legitimate demands for wage increases may be 
expected by the first of the year unless Congress checks the 
cost of living increases. 

Introduction of the price and rent control bill and previ- 
ous testimony by Mr. Henderson were reported in our issue 


of Aug. 9, page 767. 
————<—+»—_. 


Senate Finance Committee Hearings on Tax Bill— 
Investment Bankers Association Suggests ‘‘Pur- 
chase Tax’’ and Pay Rise Levy—Manufacturers 
Sales Tax Urged by Some Business Groups—B. M. 
Anderson Advocates Increased Taxation of Small 
Incomes 


The Senate Finance Committee this week heard various 
proposals from business representatives and others for re- 
vising the House-approved tax bill designed to yield ap- 
proximately $3,200,000,000 in additional revenue. 

On Aug. 11 the Senate group received a plan for imposing 
a “excess profits tax’ on individual salary and wage in- 
creases and for levying a “purchase tax” on non-essential 
articles. It was submitted to the committee by Harcourt 
Amory of Boston on behalf of the Investment Bankers’ 
Association of America. Regarding the plan, Washington 
advices of Aug. 11 to the New York “Herald Tribune”’ said: 


This ‘“‘purchase’’ tax—or ‘‘sales’’ tax as members of the committee 
persisted in designating it in American tax nomenclature—Mr. Amory 
said, would raise $561,000,000 in additional revenue. Outlays for abso- 
lute necessities, including expenditures for rent, food, gas, electricity, 
education, coal, children’s clothing, machinery and equipment used for 
farming and certain medicines and medical appliances would be entirely 
exempt. 

Articles which Mr. Amory recommended be taxed at 5% of the whole- 
sale price would include goods not in the category of luxuries but which could 
be acquired only by those with greater buying power than possessed in the 
lower income class. The English tax on this classification, he said, is 
16 2-3%. 

Another category, on which a standard rate of 10% would be levied, 
would include goods in the nature of luxuries such as furs, jewelry, toilet 
preparations and cosmetics. Goods of this type are levied upon at a 33 1-3 
rate on the wholesale price in England. 

The revolutionary proposal for ‘‘an excess profits tax on individuals,”’ 
Mr. Amory said, would raise substantial revenue. 

“The unusual profits of corporations, due directly or indirectly to the 
defense program,’’ the witness argued, ‘‘are taken care of in the excess 
profits tax. Profits of individual and partnerships of any substantial size 
are taken care of by heavy surtaxes, but the average wage earner contributed 
under the proposed bill little, if anything, towards the defense program 
from which he has benefitted. A reasonable tax on wage increases during 
the emergency would, we believe, be justified.”’ 


Opposition of the telegraph industry to a proposed gradu- 
ated : seale of increased taxes on telegrams and cables was ex- 
pressed on Aug. 11 by J. C. Willever, First Vice-President 
of the Western Union Telegraph Co. 

On Aug. 12 the Senate Committee heard proposals from 
several business spokesmen for imposition of a general manu- 
facturers’ sales tax in place of the excise taxes on so-called 
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luxury items. With respect to these views the Associated 


Press said: 


The manufacturers’ sales tax was advocated by Hugh Satterlee, chair- 
man of the committee on taxation of the New York County Lawyers’ 
Association, Jay Iglauer, chairman of the taxation committee of the Na- 
tional Retail Dry Goods Association, and N. W. Hart, President of the 
Commercial Retrigerator Manufacturers’ Association. 

“A great many of the inequities of the income tax and many objections 
to the sales tax,’’ Mr. Satterlee contended, ‘‘would offset each ether if the 
two taxes were combined. 

Mr. Iglauer protested provisions which would levy excise taxes on retail 
sales of jewelry, furs and toilet preparations while taxing various other 
commodities at the point of manufacture. 

The committee heard more than a dozen witnesses protest against specific 
excise levies or ask modifications of the pending bill or existing law to 
remove ‘“‘inequities."’ 


_ Opposition to the Administration’s proposal to widen the 
income tax base was voiced on Aug. 13 by Ralph Hetzel Jr., 
ap gg for the Congress of Industrial Organizations. 

e also urged restoration of the mandatory joint income 
returns by husbands and wives and criticized the general 
sales tax plan. 

Another witness testifying on Aug. 13 was R. V. Fletcher, 
General Counsel of the Association of American Railroads, 
who urged the committee to revise the House-approved 
excess profits tax so as to make invested capital the single 
standard for computing the levy. 

The Senate Committee voted on Aug. 14 to end its public 
hearings on the tax bill on Aug. 23. After that date it will 
go into executive session and consider possible revisions with 
a view to at least raising the revenue yield to the original 
$3 500,000,000 level. Secretary of the Treasury Morgen- 
thau last week expressed the opinion that the bill should 
produce $3,500,000,000; his testimony was referred to in 
these columns of Aug. 9, page 768. When the House Ways 
and Means Committee drew up its bill it was designed to 
raise $3,529,000,000 but the full House, in voting on Aug. 4 
to eliminate joint income tax returns, reduced this possible 
yield to around $3,200,000 ,000. 

In a prepared statement, scheduled for delivery before the 
Committee yesterday (Aug. 15), Benjamin M. Anderson, 
Professor of Economies of the University of California at 
Los Angeles, supported lowering of the income tax exemp- 
tions for single persons to $750 and for married persons to 
$1,500. Asserting that the Government must get its revenue 
out of the incomes of the people “where the income is,” 
Professor Anderson estimated that 74% of the total income 
of the country is labor income and that 23.9% represents 
income from property and from business enterprise. He 
declared that ‘modest amounts” taken from the recipients 
of the 74% will bring “far more than taking all that is left 
from the recipients of the 23.9%.”’ Professor Anderson’s 
remarks follow, in part: 

I would therefore emphasize that, both from the standpoint of getting 
revenue and from the standpoint of holding down the growing income of 
the people, so that they may not compete too heavily in the purchase of 
goods with the Government, you should put heavy emphasis upon increased 
taxation of small incomes. I would support heartily the proposal that the 
exemptions for individuals be lowered to $750 and that the exemption for 
families be lowered to $1,500. I would urge you to consider how much 
more revenue could be got by putting these exemptions still lower. 

I do not go into the technical points as between lowered income tax 
exemptions and a withholding tax. There are men on this Committee 
far better informed than I with respect to the technical problems of tax 
administration. My emphasis is on the general proposition ‘that you 
should get a great deal out of incomes that have been so far untaxed, and 
out of incomes that have so far been lightly taxed, first, because you can 
mak no real contribution to the Government’s need for money by squeezing 
still dryer the larger incomes and incomes from property and business 
enverprise, and, second, because taxation of these smaller incomes is vitally 
needed as part of an anti-inflation program. 


- 
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Proposals for Simplification of Amortization Provisions 
in Revenue Act of 1940 Recommended by Secre- 
taries Stimson and Knox 


Indicating that corporations may soon find it easier to 
secure tax deductions on account of new defense plants 
which they have built, Washington advices to the “Wall 
Street Journal” of Aug. 5 reported that Secretaries Stimson 
and Knox have sent a joint letter to Speaker of the House 
Sam Rayburn asking for liberalization of the sections in 
the 1940 Revenue Act which permit the cost of new defense 
plants to be amortized over five years for tax purposes. It 
was noted that billions of dollars worth of new plants are 
in the process of construction by corporations which relied 
on these special tax deductions. However, the administra- 
tive procedure implied in the 1940 law was found unwork- 
able in many instances. Hence corporations frequently have 
been unable to have their special amortization deductions 
approved. Continuing, the “Wall Street Journal” said: 

The two Cabinet officers have recommended to Congress legislation 
which would simplify and liberalize the procedure through which corpora- 
tions must go to obtain these special tax allowances. 

Among the changes which the heads of the two military departments 
suggested to Congress are the following: 

1. Hereafter, when a company claims that it is not being reimbursed 
for its outlay on a defense plant, it will be entitled to special amortiza- 
tion deductions provided that the Government contracting officer certifies 
that no reimbursement for plant overhead, other than norma] wear and 
tear, is included in the price which the company charges the Government 
for products made in the plant. The company must submit estimated 
costs of operations, if necessary, to the contracting officer. 

Present law has been construed to require proof that the company 
itself had no intention of being reimbursed for its new plant when it 
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signed its Government contracts. This attempt “to ascertain the state of 
mind of the contractor’ has ben impractical, the Cabinet officers said. 

2. In determining whether a company is being especially reimbursed for 
its investment in a new defense plant, the Government need consider only 
those contracts between the company and the Government which involve 
more than $15,000 and which involve the War or Navy Departments, the 
Maritime Commission or any other department designated by the President. 
Existing law requires an examination of all contracte to determine whether 
the company has hiked its price in order to recover ite special plant 
investment in an abnormally short period. 

3. When a company’s defense plant has been built under the terme of 
the Government’s special “emergency plant facilities contract,” which 
provides for protection of the Government’s investment in the plant, that 
company will need no further certification on contracts performed in that 
plant. The present law requires certification of each contract. 

4. When a company wishes to avoid the long process of proving that it 
is not being especially reimbursed for its defense plant outlay, it could 
short-cut this procedure by agreeing to terms which protect the Govern- 
ment’s interest, if any, in the plant. No such short-cut is allowed in 
existing law. 

5. The War or Navy Departments would be empowered to issue any 
necessary certificates without review by the National Defense Advisory 
Commission as is now required. ‘Considerable uncertainty and delay is 
created by the necessity for joint action by two governmental agencies,” 
Secretaries Stimson and Knox said. 

However, the Office of Emergency Management, successor to the NDAC, 
would be allowed by the proposed legislation to collaborate on certain regu- 
lations promulgated by the War and Navy Departments under the Act. 
The Cabinet officers said that they think this proviso “is unnecessary and 
inadvisable,’ but that they had consented to it “tas a compromise in order 
to obtain approval of the proposed amendment.’’ 

6. The time for filing applications for certificates under the Act would 
be extended from 60 days, as permitted under existing law, to six months 
after the signing of the contract or the beginning of the «onstruction on 
the plant. 

a es 


ICC Asks Power Over Trucks 


Federal regulation of the sizes and weight of motor 
vehicles was recommended on Aug. 14 to Congress by the 
Interstate Commerce Commission, with Commissioner 
Walter M. W. Splawn dissenting. 


The majority of the Commission in its report indicated that while States 
had shown a tendency to bring their regulations into closer accord, the 
process was slow and there was no assurance that it would be carried as 
far as the public interest required. The Commission accordingly recom- 
mended that it receive power to fix size and weight standards as need 
arises. For the most part, it declared, national uniformity of standards 
was impracticable and Congress should enter this field when particular 
situations demanded it. Provision should be made for the hearing of 
specific complaints against the limitations on vehicular traffic imposed by 
States, and enforcement of Federal regulation should, so far as possible, be 
concurrently conducted by Federal and State agencies. 

The majority report concluded that Congress had plenary power to 
remove unreasonable obstructions to interstate commerce and thus to 
regulate size and weight of motor vehicles. It found that there were wide 
and inconsistent variations in the limitations imposed by States, parti- 
cularly those relating to length and weight. These limitations often nulli- 
fied or impaired the effectiveness of more liberal limitations of neighboring 
States. In the case of public highways which interstate motor traffic 
generally uses, the Commission found that State limitations were less 
liberal than necessary for the proper protection of the highways and of the 
public safety. 

Where such conditions existed they were found to act as obstacles to the 
flow of interstate traffic, rendering motor transportation more costly and 
impairing service to the public. Considerations affecting public safety in 
the use of the highways, it was declared, did not in themselves create a 
need for Federal intervention but should influence the character and extent 
of any such intervention. 

Since the problems to be solved would be technical, the Commission 
suggested that it be authorized to obtain a technical report from the Public 
Roads Administration and from the Highway Department of the State 
concerned in fixing size and weight standards as need arose for them, and 
to hold public hearings. Provision should be made for temporary modifica- 
tions in Federal regulations in emergencies. 

The evidence submitted to the Commission made it evident that Federal 
regulation would be of most interest to the larger trucks and trucks and 
trailers used in interstate commerce. Length limits have been the most 
complex and have caused the most complaints, varying as they do from a 
maximum of 35 feet for single-unit trucks allowed in 22 States to less in 
the case of 15 States and more in the case of 10, including Maryland, 
which allows a length of 55 feet. 

The limitations which have been subjected to most criticism have been 
in Pennsylvania, Delaware, Kentucky, Tennessee, Indiana, Illinois, South 
Dakota, Iowa, Texas and Oregon, but some of these States recently have 
liberalized their restrictions. 


_- “= 
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New York City to Resume Operation of Foreign Trade 
Zone on Staten Island—Court of Appeals Rules 
Present Lease to Private Concern Invalid 

_ Because of a decision handed down in Albany on July 28 

invalidating the lease of the Foreign Trade Zone on Staten 

Island to a private concern, Mayor LaGuardia of New 

York announced on July 30 that the Zone “will be admin- 

istered entirely by the City’’ with the Department of Docks 

in full charge of the activities. The Zone was leased in 1938 

to the New York Foreign Trade Zone Operators, Inc., and 

on Aug. 5, 1940, Supreme Court Justice Morris Eder ruled 
the contract invalid. The decision of Justice Eder was 

upheld by the Court of Appeals at Albany on July 28. 

Prior to leasing the Zone to the private operators, the 

City had operated it for 15 months, from February, 1937, 

to May, 1938, at a loss of $50,000. In less than a year the 

City had received $160,000 from the private operators. 

The following is the statement of Mayor LaGuardia: 


The Court of Appeals having declared the lease invalid, there is nothing 
for the City to do but to terminate the lease at once. I am asking the 


Corporation Counsel to request a stay of 30 days so that the City may 
have time to organize for the administration of the foreign trade zone. 
The foreign trade zone will be administered entirely by the City, and the 
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Department of Docks wiil have full charge of all activities of the zone. I 
do not anticipate that it will in any way curtail the work or reduce the 
volume of business. It will be necessary now for the City to solicit business 
just as was provided in the lease. I am confident that the City will be able 
to do it. 


<i. 
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President Roosevelt Suspends Eight-Hour Day for 
Workers Employed by War Department on Vital 
Defense Projects 


President Roosevelt has suspended the eight-hour day for 
all mechanics and laborers employed by the War Depart- 
ment on public works necessary to the national defense. 
This announcement was made by the White House on 
Aug. 13 when it made public the executive order signed by 
the President. The action was taken, it is said, because of 
the need of completing such projects as air fields, troop 
housing units, fortifications, and similar works, at the 
earliest possible date. It was estimated that nearly 100,000 
workers would come under the order. 

Similar orders had previously been issued with respect 
to the island bases leased from Great Britain (see issue of 
Jan. 4, page 36), and to defense work in the Panama Canal 
Zone, Alaska and Puerto Rico (noted in these columns 
June 28, page 4050). 

With respect to the order, Washington advices of Aug. 13 
to the New York “Herald Tribune” said: 

War Department officials said that the order would give Henry L. 
Stimson, Secretary of War, the power to designate projects that needed 
to be rushed, and to allow work on them in excess of eight hours a day. 
In cases where such work is ordered, workers will be paid time and one- 
half for overtime. It is estimated that about 100,000 men are employed 
on projects which might be included within the scope of the order. The 
order permits the workers to work as long as those privately employed. 

The law under which the President acted has been on the statute book 
since 1892 and prohibits the working of Federal employees more than 
eight hours a day. The Act was suspended during the World War. 

—— 


Clearance Section Formed in Export Control Office to 
Aid Exports to ‘Friendly’’ Nations—President 
Roosevelt, in Letter to Director Knudsen of OPM, 
Expressed Desire to Give Latin-American Countries 
Priorities on Supplies 

The establishment of a Clearance Section in the Office 
of the Administrator of Export Control to expedite exports 
to South American and other friendly countries was an- 
nouneed in Washington on Aug. 10 by Brigadier General 
Russell L. Maxwell, Administrator of Export Control. The 
announcement said that establishment of the section was 
in line with a policy expressed by President Roosevelt in a 
letter to William S. Knudsen, co-director of the Office of 
Production Management. According to Associated Press 
advices from Washington, Aug. 10, the President wrote 
Mr. Knudsen, in part, as follows: 

We have recognized that the economic well being of our neighbors is an 
integral part of the hemisphere defense program. 

I am now advised that the pressure upon our production facilities re- 
sulting from our national defense program is resulting in the unavailability 
of industrial and consumer goods for delivery to the other American 
republics. This threatens serious dislocations in their economies. In the 
interest of hemisphere defense, therefore, it now appears desirable to give 
the vital requirements of these republics such priority as may be necessary 
to maintain their industrial and economic stability, providing that there 
should be no prejudice to the national program of this country. 


In commenting on the new Clearance Section in the Office 
of the Administrator of Export Control, Under-Secretary of 
Commerce Wayne C. Taylor yesterday, Aug. 15, declared 
that great progress had been made toward the continued 
maintenance of our export trade by the establishment of 
the Section. He further said: 

Under this new arrangement the Administrator of Export Control has 
established a central point through which an exporter may submit export 
proposals on materials deemed essential for freindly countries. Under this 
arrangement other agencies of the government concerned with licensing have 
liaison officers centrally located at the Office of the Administrator ot Export 
Control in the Department of Commerce Building in Washington so that 
the applications are cleared with a minimum of delay. 

The Department of Commerce regional and district offices will have a 
supply of application forms for priorities and current instructions for the 
execution of these forms available for the business community in the 31 
areas which they serve. 

Mr. Taylor expressed the opinion that making available 
essential materials to friendly countries, even by curtailment 
of some domestic demands, will be a bond of unity among all 
democratic countries. Through the new arrangement, it is 
believed that the difficulties in the export business arising 
from the effects of priorities will be rolneed. The Depart- 
ment of Commerce will serve only in an informational ca- 
pacity through its regional and district offices, Mr. Taylor 
pointed out. 
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OPM Director Knudsen Predicts Peak in Defense Will 
Be Reached Next July—At New York Defense 
Production Clinic Urges Greater Sub-Contracting 

William S. Knudsen, Director General of the Office of 

Production Management, said on Aug. 13 in a talk to New 

York defense manufacturers that “we should hit peak pro- 

duction by next July and after that America can write its 

own ticket on war material and this ticket can, as far as I am 
concerned, be twice what anybody else’s ticket is.” Mr. 

Knudsen spoke at a luncheon meeting at the Hotel Astor, 

New York City, before the Defense Production Clinic 

sponsored by the New York State Division of Commerce. 
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A similar “Production Clinic” was held on Aug. 14 at the 
Hotel St. George, Brooklyn, N. Y., at which William L. 
Batt, Deputy Administrator of the OPM, and Lieutenant 
Governor Charles Poletti spoke. The purpose of the clinics 
was to help the farming out of defense work requiring metal 
working equipment. It is estimated that about 50 prime 
contractors and around 1,000 manufacturers who may assist 
in handling such orders on a sub-contract basis attended 
the sessions. 

Regarding Mr. Knudsen’s remarks, the New York “Times” 
of Aug. 14 said: 

Mr. Knudsen said that defense appropriations totaled $50,000,000 ,000 
and contracts let totaled $28,500,000,000. Production in the fiscal year 
ended in July was $9,000,000,000, for the fiscal year 1942 it will be $20,- 
060,000 .000, the fiscal year 1943, at least $30,000,006,000, ‘‘or nearly one- 
third the entire productive capacity of the United States.”’ 

“We have reached the point,’’ Mr. Knudsen continued, ‘‘where material 
requirements for the defense program might interfere with civilian require- 
ments to an important extent. Therefore early this year we began to study 
how existing equipment could be utilized for subcontracting purposes to 
help spread the load and also reduce the enormous requirements of machine 
tools which were being ordered to produce war materials by the most effi- 
cient methods. 

“The real problem was to bring the prime contractor and the |lexisting] 
equipment together on a fair basis and to that end the Defense Contract 
Service was inaugurated. A total of 36 offices have been opened, which 
during the last two months have accounted for the placing of $26,000,000 
worth of subcontracts 

“This you might say is a fair start. However, with every week that goes 
by, defense requirements are mounting and priorities are taking an even 
heavier toll, so that the only way in which better economic balance can be 
struck in production in this country, is to speed up the placing of more sub- 
contracts so that this Defense Contract Service can act as a shock absorber 
to the rough roads of priorities and material shortages.”’ 


eS 


OPM Places Steel Under Full Priority Control—Action 
Is Taken in View of Expected Shortage—All De- 
fense Orders Put Ahead of Civilian Needs 


All forms of steel were placed under full Government 
priority control on Aug. 9 by the Office of Production Man- 
agement to insure that defense needs are met “uncompro- 
misingly ahead of non-defense needs. Under the order, 
issued by Edward R. Stettinius Jr., OPM Priorities Direc- 
tor, steel companies must accept all defense orders even if 
this acceptance results in the deferment of non-defense 
orders previously accepted, or orders bearing lower pri- 
ority ratings already on their books. The order defines 
steel as “ali carbon and alloy steel castings, ingots, blooms, 
slabs, billets, forgings, and all other semi-finished and fin- 
ished rolled or drawn carbon and alloy steels,” while de- 
fense order means any contracts or orders for the Army or 
Navy, for certain other Government agencies, for Great 
Britain, or any other jiend-lease country. 

In his order Mr. Stettinius declared that “the national 
defense requirements have created a shortage of steel. . 
for defense, for private account, and for export,” necessitat- 
ing conserving the supply and directing distribution. 

The present capacity of the steel industry is about 
92,000,000 tons, but the OPM is “exploring the possibility” 
of expanding steel production by an additional 15,000,000 
tons. 

The OPM’s Bureau of Research and Statistics estimates 
that there will be a shortage of 11,000,000 tons this year 
if both defense and non-defense needs are considered, Ac- 
cording to a survey recently made by Gana Dunn, former 
OPM senior production consultant, the deficit for this year 
would approximate 1,400,000 tons; this was noted in our 
issue of May 31, page 3430. 

Steel in all forms was put under a general preference 
order by the OPM on May 29 (noted in our issue of June 7, 
page 3583), while pig iron was placed under full priority 
control on Aug. 1 (see issue of Aug. 9, page 774). 

The following letter was sent by Mr. Stettinius to all 
producers and purchasers of steel: 

The Director of Priorities of the Office of Production Management is 
today filing for publication in the Federal Register General Preference 
Order M-21, which places all producers of steel under a mandatory priority 
system, and which imposes various obligations on other persons in the 
steel industry. A copy of this order is attached. 

Within the past few months there has arisen a condition within the 
steel industry which has seriously hampered the delivery of steel products 
in the amounts, and at the time, necessary for defense purposes, and 
which makes it essential that steps be taken to insure from now on that 
our defense program shall not be delayed because of failures to obtain 
steel at the proper time. 

With the demand for steel for all purposes increasing, and with total 
demand for immediate delivery being now greater than the ability of the 
steel industry to produce and deliver to the satisfaction of ail customers, 
it is necessary that action be taken to insure deliveries for defense above 
all other deliveries. This order is designed to accomplish this result. 

Among the more important provisions of the order are the following: 

1. Defense orders are defined and preferential treatment of them is 
required. 

2. Accumulation of inventories beyond current needs is prohibited. 

3. A customer must file with each purchase order to a producer a form 
(PD-72), which summarizes the contents of the purchase order by group 
and by product classification. 

4. A producer must file monthly reports with the Division of Priorities, 
summarizing by group and by product classification, orders received and 
shipments made during the month, and unfilled orders as of the last day 
of the month. 

5. The Director of Priorities is given broad power to direct deliveries 
and the placing of purchase orders. 

For your information, attention is called to the following provision of 
the Act of Congress approved May 31, 1941 ((Public Number 89, 77th 
Congress): “No person, firm, or corporation shall be held liable for dam- 
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ages or penalties for any default under any contract or order which shall 
result directly or indirectly from his company with any rule, regulation 
or order issued under this section.”” You will be notified from time to 
time of rulings and interpretations applying to this order. Any questions 
which may arise in connection with your compliance with the terms of this 
order should be addressed to: A. D. Whiteside, Chief, Iron and Steel 
Branch, Office of Production Management, Social Security Building, Wash-' 
ington, D. C. 

This letter does not purport to be a complete summary of General Refer- 
ence Order M-21 and you must read the order carefully in its entirety so 
that you may fully understand its provisions and their effect upon your 
business and your relations with your customers. 

—_<—___——_ 


Aircraft Deliveries in July Totaled 1,460—Reduction of 
16 Planes from June Output 


The Office of Production Management announced Aug. 12 
that military aircraft manufacturers delivered 1,460 airplanes 
during July. This was a decrease of 16 planes from the June 
total of 1,476. It is said that the decline was due to a shortage 
of propellers and other parts needed to complete delivery. 

Aircraft deliveries in other recent months have been as 
follows: May, 1,334; April, 1,389; March, 1,216; February, 
972; January, 1,036. 1940—December, 900; November, 
779; October, 742; September, 670; August, 586; July, 547. 
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OPM Orders Priority for 9 Industries in Repair Rating 
Plan 


A new maintenance and repairs rating plan to supply 
needed repairs immediately for nine industrial classifica- 
tions Was announced on Aug. 8 by the Division of Priorities 
of the Office of Production Management. 

Edward R. Stettinius Jr., Director of Priorities, said that 
the plan is being made available to more than 150,000 pro- 
ducers, manufacturers and agencies in nine industrial classi- 
fications. Additional industrial classifications will be 
added to the list as soon as the Priorities Division can 
handle them. : 

Industrial Classifications in which the plan is being made 
immediately available are: 

Commercial air lines maintaining regular scheduled service. 

Explosives—Plants engaged principally in manufacturing explosives. 

Metallurgical plants engaged in the production of metals and alloys. 

Mines—including ore dressing and processing plants and smelting 
facilities. 

Federal, State, county and municipal services: protective services (fire 
and police); utilities—eleetrical energy (production and distribution), gas 
production and distribution (manufactured and natural), water production 
and distribution, sewer service, common carrier, passenger transportation 
by urban, suburban and interurban electric railways, also by urban and 
suburban motor and electric coach. 

Public utilities (privately-owned)—Electrical energy (production and 
distribution), gas production and distribution (manufactured and natural), 
water production and distribution, and sewer service. 

Railroads. 

Coke converters. 

Common carrier passenger transportation by urban, suburban and inter- 
urban electric railways; also by urban and suburban motor and electric 
coach (privately-owned). 


Regarding the operation of the plan Washington advices 
to the New York “Herald Tribune” said: 

The rating of A-10 will be applied to those who are granted use of the 
plan. This rating is not automatically available to any producer, manu- 
facturer or agency in one or more of these categories, however, Mr, Stet- 
tinius said. Before any person can use the rating he must apply for its 
use on a special form—PD-67—which may be obtained by writing to the 
Priorities Division, attention Maintenance and Repairs Section, 462 Indiana 
Avenue, Washington, or to any of the Priorities Division field offices. 

The A-10 rating can be applied only to deliveries of maintenance and 
repair parts and cannot be used to obtain parts or materials for use in 
plant expansion or to obtain materiale flowing into production. 

As an example of how the new rating will work, the Division used the 
hypothetical case of a metallurgical plant, such as a smelter, applying 
for and being granted the use of the plan. Later on a pump in the plant 
wears out and a new valve is needed. The plant can then serve its prefer- 
ence rating order on its supplier of valves and the supplier will have to 
recognize the preference rating in meeting the required delivery date. 


The OPM Priorities Division expects to extend the plan 
soon to the following industries: ammonia, chemicals, food 
processing and stores, hospitals, quarries, radio commercial 
communications, State, county and municipal services, and 
telephone and telegraph communications. 

——a——___—_ 

OPACS Sets Ceiling on Copper at 12 Cents Per Pound— 
Metals Reserve Co. Allowed to Pay More for High 
Cost Metal 

A price schedule establishing a ceiling of 12c. a pound for 
copper, effective Aug. 12, was issued by the Office of Price 
Administration and Civilian Supply on Aug. 11. The price 
ceiling, Administrator Leon Henderson explained, is neces- 
sary “to equalize the price to all consumers” under the order 
issued by the Office of Production Management on Aug. 6, 
by which copper was subjected to full priority control. 
Sales to the Metals Reserve Company, a subsidiary of the 
Reconstruction Finance Corporation, were exempted from 
the 12c. ceiling, since this maximum might reduce the output 
of copper in some areas where production expenses run 
higher than the ceiling figure. 

Plans for the 12c. ceiling as well as the OPM priority 
order were discussed in these columns Aug. 9, page 774. 

With respect to the price schedule Associated Press 
Washington advices of Aug. 11 said: 

Mr. Henderson estimated that more than 90% of the present domestic 
output could be produced for 12c. a pound or less. He added that the 
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maximum price was the one at which most of the domestic output had 
been selling for almost a year. 

The 12c. maximum applies to copper of electrolytic grade, in the form 
of wire or ingot bars, delivered in carload lots at Connecticut Valley 
points. A top price of 11%c. a pound was set for casting copper made 
by fire refining to a standard of 99.5% pure. Price premiums ranging 
from %c. to 2c. a pound will be allowed for less-than-carload lots sold by 
others than refiners or producers. 

Permission may be sought from the OPACS to carry out contracts 
between a refiner and a purchaser entered into prior to Aug. 12 at prices 
between 12c. and 12.5c. a pound. 


> 


OPACS Fixes Ceiling of 3.5 Cents a Pound on Raw Sugar 
—Price Administrator Henderson Warns Consum- 
ers Not to Pay Above Present Retail Prices for 
Refined 

For text of this article see page 1009. 
aE — 


OPACS Establishes 52-Cent Grade A Pig Tin Price 
Ceiling 

Price Administrator Henderson on Aug. 14 fixed a price 
ceiling of 52 cents a pound on Grade A pig tin, effective 
today (Aug. 16), “to meet the inflationary situation in tin 
prices created by concern over shipments from the Far 
East.” The metal is used widely as a plating and alloying 
material in the production of both armaments and civilian 
goods. In his announcement, Mr. Henderson explained this 
action as follows: 

The Office of Price Administration and Civilian Supply, being charged 
with the maintenance of price stability and the prevention of undue price 
rises and economic dislocations, has determined, after full investigation 
and after conference with representatives of the trade, that the establish- 
ment of maximum prices for pig tin is essential in order to accomplish 
these purposes and is in the interest of national defense and national wel- 
fare and that the maximum prices set forth herein are fair and reasonable. 

This action is necessary because the current situation in the Far East, 
from which the United States imports almost all metallic tin used in this 
country, makes uncertain the continuance of an adequate supply of this 
strategic metal. An increased demand, accompanied by a fear of a de- 
crease in supply, has already had an inflationary affect upon the price of 
tin and threatens to exert even greater inflationary pressure in the future. 

—_——~<>—__—__ 


Trading in Sugar, Rubber and Tin Futures Suspended 
—New York Coffee & Sugar Exchange and Com- 
modity Exchange Act on Request of OPACS— 
Commodity Exchange to Repurchase 100 Seats 

Acting in response to requests by Leon Henderson, 
Administrator of the Office of Price Administration and 
Civilian Supply, trading in ay ao rubber and tin futures 
were suspen the past week by two New York markets. 
The New York Coffee & Sugar Exchange on Aug. 14 sus- 
pended trading in sugar futures, until further notice, while 
the Commodity Exchange, Inc., on Aug. 13 suspended all 
trading in rubber futures and limited activity in tin contracts 
to liquidation of the present open positions. 

The Coffee & Sugar Exchange had been advised by Mr. 
Henderson, just prior to the opening on Aug. 14, to suspend 
trading immediately in the domestic contract, but the world 
sugar futures market was permitted to remain open. Mr. 
Henderson also requested the Exchange’s Board of M ers 
to appoint a committee to confer with him at a later date 
and the Board named Manuel Rionda, C. A. Mackey, F. 
Shelton Farr, F. R. Horne, Ody Lamborn and W. W. 
Pinney, President of the Exchange, as members of the 
committee. 

The Commodity Exchange on Aug. 14, acting because of 
the decline in business brought about by the suspension of 
trading in standard contracts, informed the membership 
that it would repurchase up to 100 seats on the Exchange at 
$600 each until Sept. 15. There are now 861 memberships 
outstanding, the Exchange in recent years having reacquired 
170 of the 1,031 memberships originally issued. 

Price ceilings on tin and sugar are referred to elsewhere 
in today’s columns. 

—— <a 

Electricians End General Strike in New York City— 
Strike Had Been Called in Dispute With Con- 
solidated Edison Co.—Painters at Company’s 
Plant Walkout in Sympathy With Electrical 
Workers 

The general-strike of 7,000 members of Local 3, Electrical 
Workers Union, which began on July 29 in sympathy with a 
dispute between Local 3 and the Consolida Edison Co. 
over the union’s demand for contro! of 600 installation jobs 
at the company’s Waterside plant at 39th Street and First 
Avenue, New York City, was ended on Aug. 11 at all con- 
struction jobs. The union, however, is continuing its fight 

inst the Consolidated Edison in an endeavor to bring 
about the closing of the plant by a walkout of other trades 
at the project. In a sympathy move with Local 3, 30 mem- 
bers of the Sign, Pictorial and Display Painters Union 

employed at the plant went on strike on Aug. 11 as did 29 

members of the House Painters Union. Although the 


electricians returned to work at the 1,000 construction jobs 
throughout the city, the 200 members of Local 3 employed 
at the Consolidated Edison’s Sherman Creek power plant, 
201st Street and Ninth Avenue, remained out on strike. 

The union membership had voted to end the general 
strike after the dispute had been certified to the National 
Labor Mediation Board by the United States Department 
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of Labor. Previous reference to the strike appeared in our 
issue of Aug. 2, page 633. 
ee 
Week-Old Strike Ended at Propeller Plant of Curtiss- 
Wright Corp. in Caldwell, N. J.—Dispute Had 
Affected $100,000,000 of Defense Contracts 

A seven-day strike at the propeller plant of the Curtiss- 
Wright Corp. in Caldwell, N. J., which had tied up $100,- 
000,000 worth of defense contracts, was ended on Aug. 14 
when the strikers voted to present their grievances before 
the National Defense Mediation Board. The strike had 
been called by the International Association of Machinists, 
affiliated with the American Federation of Labor, seeking a 
wage increase for the workers. The strike, it is stated, also 
resulted from dissatisfaction over the iesults of a National 
Labor Relations Board election in which Aircraft Lodge 
No. 703 of the International Association of Machinists (of 
which the strikers were members) was defeated by an in- 
dependent group, Propeller-Craft, Inc. 

Sidney Hillman, Associated Director Genera! of the Office 
of Production Management, on Aug. 13 had made an 
appeal to the workers to end the strike. Mr. Hillman made 
the appeal at a conference in Washington with union leaders 
to whom he assured early consideration of the issues of the 
dispute. The strikers approved the request at a meeting in 
Caldwell on Aug. 14, after company officials gave assurances 
to keep previous pledges that there would be no diserimina- 
tion against any worker. 

a 
Strike at Federal Shipbuilding Yards atKearney, N. J., 
Continues—Naval Officials Confer on Govern- 
ment Operation 

The strike at the Federal Shipbuilding & Dry Dock Co. 
yard at Kearny, N. J., went into its ninth day yesterday 
(Aug. 15) as high Naval officials failed to reach a decision 
on the company’s offer to turn the plant over to the Govern- 
ment. Secretary of the Navy Frank Knox and L. H. 
Korndorff, President of the company, have been conferring 
—_ Aug. 12 but there have ox no disclosures of the 
results. 

The Congress of Industrial Organizations Industrial Union 
of Marine and Shipbuilding Workers of America called the 
strike on Aug. 9 after the company refused to accept a Na- 
tional Defense Mediation Board recommendation of a main- 
tenance of union membership clause in a new contract. 
Since then 16,000 workers have been idle and production on 
defense contracts estimated at $450,000,000 has been at a 
standstill. 

The union suggested on Aug. 8 that the Government take 
over operation of the plant and on Aug. 11 the company 
offered the yards to the Navy Department. 

Previous reference to the strike was made in our issue of 
Aug. 9, page 775. 

——<g——_— 
A. W. Hawkes Says Closed Shop Is ‘‘Un-American and 
Monopolistic’’—Head of U. S. Chamber of Com- 
merce Appeals to Labor Leaders to Abandon Issue 


Albert W. Hawkes, President of the Chamber of Com- 
merce of the United States, on Aug. 14, termed the closed 
shop or its equivalent “un-American and monopolistic”’ and 
called on labor leaders to eliminate it as one of their main 
objectives. Mr. Hawkes declared in a statement that “the 
right to work is equally sacred with the right to quit work 
or strike” and that “unless both are fully supported by 
capital and labor and the public, there is little hope of free 
men remaining free.’”’ He also said the closed shop is ‘‘an 
issue that has no place in our national defense industries 
and which seriously interferes with harmony and progress.” 
Mr. Hawkes’ statement said in part: 


The closed shop or any equivalent thereof is unAmerican and monopolistic 
and interferes with the individual freedom granted to all our people under 
the Constitution of the United States. 

Any man should be able to work lawfully when, where and how he pleases, 
and any man, company or corporation should be able to hire anyone to work 
in a lawful pursuit. This should be so whether the individual belongs or 
does not belong to any lawful union. 

If labor leaders follow such a high-grade, American course, they will 
develop a public opinion and a public following that will bring to labor 
benefits it cannot hope to obtain in any other way. Then the product of 
labor unions—which is membership with all lawful benefits to workers— 
will hold millions of men now members and attract into such unions many 
not now members. 

Past or present abuses of labor by some employers is no justification in 
the public mind for the abuse of all employers by any of labor, labor leaders 
or labor unions. As is true of any monopoly in business or labor, it makes 
those in power indifferent, careless and unmindful of the public interest and 
welfare. 

Labor and management must both watch their step to avoid excesses 
in their partisan zeal. We should all invoke intelligent self-interest and 
restraint in the hope of making real progress and sustaining all real legis- 
lation. 

If the people as a whole permit any group to define or limit the scope of 
action or the rights of any other group of American citizens in a different 
way than their rights are established by law then we will cease to be a free 
people. 


= 
—_— 


Fiscal Program Presented to Congress Inadequate to 
Meet Total Appropriations or Probable Expendi- 
tures, According to Conference Board 

The inadequacy of the information on which Congress is 
shaping the 1942 fiscal program is suggested by the fact 
that although the Bureau of the Budget estimated that total 
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Federal expenditures in the fiscal year 1942 would be about 
$22,000,000,000, the Federal appropriation program calls for 
more than $34,000,000,000; this is pointed out in a Confer- 
ence Board report on “Essential Facts for Fiscal Policy,” 
released Aug. 3 by the Board’s Division of Industrial Eco- 
nomics. The Board’s announcement relating to the report 
further states: : 

Is the Administration recommending and is Congress appropriating 
defense funds considerably in excess of any probable expenditures? Or is 
the $22,000,000,000 estimate far too low to be a reasonable basis for 
planning the 1942 fiscal program? And why should tbe Government 
appropriate or recommend for appropriation so much more than it esti- 
mates will be spent? 

The answers to these questions are of great importance, the report 
asserts, because the first essential of a tax program is a reasonable esti- 
mate of the funds that will be required. It seems probable that actual 
expenditures will increase rapidly. They did so after the United States 
entered the World War, and conditions today are more favorable to rapid 
expansion than they were then. Even if they increase at the same rate 
as in the World War, they will probably reach about $24,000,000,000 in 
the fiscal year 1942. Defense expenditures alone amounted to more than 
$900,000,000 in July, are expected to exceed $1,000,000,000 a month soon, 
and will continue to increase. Non-defense expenditures are expected to 
be littie smaller than in the fiscal year 1941, when they were $7,000,- 
000,000. Much of the recent defense effort has been devoted to new 
plant and equipment, and when these new plants get into production 
defense expenditures must be expected to increase still further. The tax 
and borrowing program should therefore be based on the assumption that 
at the least the amounts already appropriated will be spent. Such an 
assumption would appear to be modest in view of the fact that while the 
report was in press the $34,000,000,000 appropriation total was increased, 
and will probably show further increases in accordance with experience 
both in the World War and in the last year. 

The Administration thus far has offered no fiscal program for meeting 
all the appropriations. It may be that the Administration hesitates to 
present a complete program because of fear that the country would 
demand a reduction in defense expenditures. Another possibility is that 
the Administration is planning to use a flexible fiscal policy whereby the 
rates and kinds of taxes will be changed from time to time in order to 
stimulate or retard consumption in accordance with the changing require- 
ments of the defense program. 

—_—_—_—_ 


National Association of Manufacturers Reports 659 
Defense Industries Have Enrolled 382,876 Persons 
in Plant Training Courses to Build Up ‘“Employ- 
ment Backlog’”’ 

Anticipating a shortage of from 1,200,000 to 1,500,000 
skilled and semi-skilled workers within the next six months, 
659 defense industries surveyed by the National Associa- 
tion of Manufacturers reported that they already had en- 
rolled 382,876 men, women and youths in plant training 
courses to build up an “employment backlog” to forestall 
— in the nation’s arms program. The following re- 
gan ing the Association’s survey, released Aug. 6, is taken 
rom its announcement: 

The survey showed that in addition to this reserve army of labor being 
trained by industry in its own plants and by its own instructors that 102,- 
523 men, women and youths were enrolled in summer vocational school 
defense classes. These classes are teaching streamlined courses in all 
branches of skilled machine and assembly line labor and include technical 
training in the engineering, metallurgical and tool design fields. Public 
school classes are sponsored by city, State and government agencies co- 
operating with the manufacturers. Hundreds of industrial executives, 
shop and plant foremen and specially instructors from the defense plants 
are acting as instructors in the schools, where thousands of machines and 
instruments have been contributed by industry for classroom use. 

659 plants included in NAM’s survey are located in 23 principal defense 
cities and are representative of the durable goods industries working on 
defense production. The 1939 U. 8. census reports 22,426 plants in the 
nation manufacturing metal and rubber products. Thousands of these 
Plants working on prime or sub-defense contracts have from two to 30 men 
and youths in learner, apprentice or ‘‘in service’ training classes. 

~<o— 


National Association of Manufacturers Reports Em- 
ployment at Highest Rate Since 1929—Survey of 
Key Defense Cities Shows Relief Rolls Cut 50% and 
Skilled Labor Shortage Acute 


On the basis of a survey of unemployment and relief in 
21 key defense cities throughout the Nation, the National 
Association of Manufacturers reported on July 30 that the 
relief rolls have been cut more than half, nearly to the 
normal number of unemployables; employment, it finds, is 
at the highest rate since 1929, and there is an acute short- 
age of skilled labor. 

The following regarding the survey is from the Associa- 
tion’s announcement : 

In one major industrial city alone—Cleveland, Ohio—120,000 men have 
marched back to work in less than a year, reducing the unemployment rolls 
from 137,000 to 17,000. At the same time, WPA figures in the district 
dropped from 26,000 to 14,000 following a review and reclassification of 
the men listed. Thousands found immediate employment in various trades ; 
more than 5,000 were found to be fitted for special defense training. 
Relief cases were cut from 38,000 to 27,000, those remaining on the rolls 
being classified as unemployables or ‘“‘chronic reliefers.’’ 

One city working nearly 100% on defense contracts reported that prac- 
tically every family that had been receiving relief in the last three years 
had been dropped from the rolls. 

This pattern remained unchanged in the cross-country survey. In many 
of the cities defense plant expansion has progressed so rapidly that manu- 
facturers cannot fill positions calling for skilled or even a fair grade of 
semi-skilled labor. With relief and WPA rolls stripped of the better 





employables, vocational and factory training schools are running on a 
24-hour two-day basis to overcome this increasing demand for trained 
workers. 


Reports on unemployment in the 21 cities canvassed by N. A. M. corre- 
spondents confirm the findings of the National Industrial Conference Board 
made public July 8. The Conference Board estimated the number of 
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unemployed persons in the United States June 1, 1941, was 3,962,000, a 
ee than the total unemployment of 38,300,000 in the lush days 
0 ‘ 

The Board’s report was at wide variance with unemployment estimates 
furnished the House committee considering appropriations for WPA, which 
placed the Nation’s unemployment total at 6,842,000 as of April, 1941. 

N. A. M.’s survey showed that the labor outlook has become so critical 
that in many cities industries now are building up “employment backlogs” 
training men for skilled work in the defense factories now in the con- 
struction stage. Already hampered by labor shortage, industrialists in the 
larger defense centers anticipate this condition will be twice as bad by 
the beginning of 1942. Payrolls are expected to double before winter, the 
survey showed. 


The Association presents the following reports on relief 
reductions in the major cities: 





























Number on Relief 
Ctty Remarks 
June 1, 1940) June 1, 1941 

8 85,020 39,128 

b Hartford, Conn--.-_- 2,231 996 

b Milwaukee, Wis _-___ 18,021 8,523 

a Indianapolis, Ind _.- 18,166 7,794 

b Baltimore, Md____-_ 4,348 3,449 No employables on 

5 RSet alate 15,245 5,012 list. 

b Grand Rapids, Mich 9,516 5,301 

b Rochester, N. Y____..____-_-- 8,756 5,940 

b Cincinnati, Ohio_.._......._-- 7,583 5,571 eee eeagane at 

work. 
a Wichita, Kan................ saat 150 Lowest since 1929. 
OPPs Oe Seka seceducdancca Dida 6,501 Less on relief than 
year ago. 
eS ee a Secu lata No employables left. 

a Buffalo, N. Y. (Erie County)...| 101,901 53,700 

b Tulsa, Okla. (19 counties) _____- 26,142 24,809 

a Kansas City, Mo__.--.._...--. 13,282 7,012 

J. S jJ aes 85,922 64,719 

a Philadelphia, Pa____.____..._. 134,258 62,584 

b Detroit, Mich__............-. 16,035 10,123 

a Youngstown, Ohio__.________- 6,180 2,810 

a Persons. b Cases, 
——__ ~~ - 


Merchants Association of New York Says Some Provi- 
sions of Tax Bill Would Seriously Hurt Business 
and Threaten Tax Base—Report Recommends 
Larger Defense Taxes by Improved Methods 


In a report on the revenue bill of 1941, made public 
Aug. 10, the Merchants’ Association of New York states 
that certain provisions of the proposed tax legislation will: 

1. Seriously cripple business at a time when it is being asked to expand 
its production. 

2. Create more uncertainty and confusion through needless additional 
complexities. 

3. Tend to destroy some of the fundamental institutions which our 
defense efforts are designed to protect, and 

4. Threaten to destroy the base on which taxes are levied unless these 
unsound provisions are modified in favor of a straight-forward, simplified, 
and economically sound tax law, which by its honesty and fairness will 
gain the wholehearted support of the people. 


The report, prepared by the Association’s Committee on 
Taxation and Public Revenue, further states: 

Of the more than $3,500,000,000 to be raised by the bill nearly $2,475,- 
000,000 is to be derived from corporate and individual income taxes; 
$152,000,000 from estate and gift taxes, and about $900,000,000 from excise 
taxes. This represents for the most part an increase in the rates of present 
taxes by one means or another rather than any basic revision, simplification 
or broadening of the base of our present Federal tax system. 

The majority report states that “it is now anticipated that the expendi- 
tures for the fiscal year 1942 will exceed $22,000,000,000."’ As of June 1, 
1941, the Bureau of the Budget estimated that the deficit for the fiscal 
year 1942 would be $12,800,000,000. The total appropriations, authoriza- 
tions and recommendations for the national defense program, including 
the lend-lease appropriations, totaled $39,000,000,000 on April 24, 1941, 
as stated by the Secretary of the Treasury. This figure is now set at 
approximately $50,000,000,000. In August of 1919, immediately after 
the World War, our national debt stood at a war-period peak of $26,- 
500,000,000. Today it stands close to $50,000,000,000. 


The Association has no doubt that additional tax revenue 
is necessary to provide the funds required for national 
defense, to avert inflation resulting from too much deficit 
financing, and to preserve the national credit and the 
private enterprise system. 

It therefore recommends larger defense taxes be approved 
even though they involve serious sacrifices, excepting in 
so far as the taxes proposed may be unjust and discrimina- 
tory, unnecessarily complicated and uncertain or confusing, 
or so appressive as to threaten production and the tax 
base itself, thereby defeating their very purpose. 

The report further adds: 

It is readily apparent that the methods employed in raising this vast 
amount of tax revenue rather than the amounts themselves, coupled with 
the care exercised by the Administration and Congress in the spending 
of this vast amount of the people’s money will- determine whether the 
economy of the United States will be able to weather the present world- 
wide storm successfully. 

Some of the Association’s objections and recommendations 
follow, according to the report: 

The Association opposes retaining and making permanent the 10% 
“temporary defense tax.” If the additional revenue is required it should 
be obtained by an honest and straightforward increase in the rates of the 
taxes affected. 

That the drastic increase in the rates of the excess profits tax through 
the addition of 10 percentage points on each present rate bracket is so 
severe that it tends to destroy the tax base on which it is levied. It 
should be clearly understood that when Congress increases the “excess 
profits” taxes it is thus automatically reducing the amounts available for 
stcckholders and thereby reduces the base for income taxes as well. 

The bill allows an invested capital credit at the rate of 8% of the 
invested capital, but reduces the rate to 7% on any amount of invested 
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capital in excess of $5,000,000. That such a penalty on the mere size 
of a business is unjustified, and we, therefore, oppose it. 

The bil) provides a more liberal credit for new capital invested after 
Dec. 31, 1940. Equity would seem to require that the date go back to 
June 10, 1940, the commencement of the “emergency period,” when 
amortization of defense facilities commenced. 

The excess profits tax will bear heavily on new businesses which depend 
less on capital than on personal enterprise, skill, goodwill and good 
management. 

That Congress enact a relief provision for new businesses of this kind 
which will not have any record of pre-emergency earnings and which will 
not benefit from the invested capital credit because of their comparatively 
small capital. é # 

It is recommended that if the revenue from the capital etock tax and 
the declared value excess profits tax is found necessary, Congress raise the 
same amount of money through increased rates of normal corporate taxes, 
thus eliminating some of the needless complexities and uncertainties which 
are directly the responsibility of Congress to remove, if Congress and the 
Administration really desire maximum production for the defense of the 
people. ° 

The propose] bill continues a number of the existing excise taxes, in- 
creases the rates or reduces the basis of others and adds a number of new 
excise taxes. That this hit-or-miss method of imposing a series of miscel- 
laneous taxes is bound to result in discrimination and injustice and that 
the objectives of doing justice in providing revenue for defense and guard- 
ing against inflation can be better accomplished by broadening the tax 
base by some general tax affecting all commodities and businesses with 
some measure of equality, such as a manufacturers’ excise tax or a 
general gross income tax deducted at source on all wages, dividends or 
any other type of income payments. 

It is recommended, therefore, that Congress be asked to give considera- 
tion to some such general tax to be adopted in preference to a large 
aggregate of miscellaneous excise and “‘nuisance’’ taxes. 

It is further recommended that Congress reduce non-defense govern- 
mental expenditures along lines that they know are entirely possible. 


———— 


S. M. Waters Urges FHA Insurance for Farm Loans— 
Former Head of Mortgage Bankers Association 
Says Action Would Rehabilitate This Investment 
Field 

By amending the National Housing Act to extend to farm 
mortgages a similar type of mutual insurance now embodied 
in Federal Housing Administration home loans, the Federal 
Government has the first large-scale opportunity it has had 
in 20 years to return to private enterprise a function which, 
of necessity, has become largely centered in Government 
hands, S. M. Waters, former President of the Mortgage 
Bankers Association of America, declared on Aug. 12 in a 
report prepared for the organization’s Farm Mortgage Com- 
mittee, which he heads. The Association’s announcement 
declares : 

His report is one of several being prepared, and was largely devoted to 
the financial side of a proposal by the committee for creating another 
rural credit system to supplement the Federal land banks and which would 
permit wide insurance of farm mortgages. 

By creating an insured farm mortgage system, possibly within the 
present FHA system, the Federal Government would be relieved of well 
over $1,000,000,000 of credit burden it is now carrying because at least 
that amount of farm mortgages could be transferred from Government 
agencies to private interests with the insurance guarantee, he said. This, 
in turn, would reopen an attractive investment field, principally for indi- 
viduals, country banks and financial institutions such as insurance 
companies. 


In his report Mr. Waters said that FHA insurance of 
farm mortgages would mean the rehabilitation of that form 
of investment just as FHA has rehabilitated the urban home 
loan. He added: 

FHA brought the long-term loan to urban mortgage financing generally. 
It made it possible to borrow the full amount of credit possessed by the 
security making supplemental financing, through second mortgages, unneces- 
sary; and it brought to mortgage banking, for the first time, standardiza- 
tion of appraisals and practices. FHA brought to mortgage lending an 
intelligent and helpful kind of Government regulation and gave the urban 
mortgage something it never had before—marketability and liquidity. 

What FHA has done for the urban home loan as an investment needs 
to be done for the farm loan. It can be done under an insured program 
if the insurance fund is adequate and properly administered as the FHA 
fund has been. An FHA farm mortgage insurance fund can be expected 
to give as good an account of itself as any other type of insurance. 


a 


M. A. Linton Says Attempts to Control Rising Prices 
Without Controlling Wages Cannot Succeed— 
Head of Provident Mutual Life Suggests WiderTax 
Base and Added Incentive to Saving as Remedy for 
Inflationary Price Rises 


Attempts to control rising prices without controlling 
wages cannot succeed, according to M. A. Linton, President 


of the Provident Mutual Life Insurance Co. of Philadelphia, 
in an address to the company’s leading representatives at 
their meeting at Mackinac Island, Mich., on Aug. 11. Mr. 
Linton goes on to explain: 

The President has recently asked for legislation which would provide 
Government control of commodity prices and rents. This recommendation 
included no suggestions of legislation to regulate wages or the price of 
farm products. 

If wage rates are to continue to rise retail prices must eventually do 
the same. The bankruptcy of American business would be the alternative. 
Increases in the prices of commodities and of farm products would 
necessarily increase the cost of living. which in turn would result in 
further demands for wage increases. Developments of this kind could 
easily touch off the deadly upward spiral of inflation. 

The demand of pressure groups to be exempted from wage and price 
ceilings is a form of self-interest that bodes ill for the entire democratic 
process. Even if all prices and wages could be controlled the loan would 


still be inadequate, for there would then be an excess of purchasing power 
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over and above the cost of living. Such an excess might lead to specula- 
tion in forms of wealth not under Government control. 


A remedy for the inflationary price rises that loom ahead, 
Mr. Linton said, would be a wider base of taxation and 
added incentive to saving through Government bonds, life 
insurance and certain other types of investment. These 
could form a reservoir to take up the margin between the 
country’s new purchasing power and its cost of living. Mr. 
Linton also stated: 

The new tax bill now before Congress deliberately limits the applica- 
tion of the latter potential remedy for inflation by exempting the lower 
income brackets from income tax. According to a etudy made several 
years ago by the National Resources Committee, 90% of the country’s 
income recipients earned less than $2,500, but their total earnings amounted 
to more than 60% of the national income. It is proposed to tax only 
slightly this relative vast amount of purchasing power. 

This situation leaves life insurance men with a great opportunity to 
contribute to the economic welfare of the Nation by enabling more people 
to place their savings in a form of investment which will not only form a 
cushion against national inflationary trends, but will also provide greater 
incomes for widows and children in a period when greater incomes may be 
required because of higher prices. 

— Se — 


National Income Payments Increased 14% in First 
Half of 1941 Over Same Period Year Ago—1940 
Income 7% Above 1939 

The United States Department of Commerce reported on 
Aug. 11 that income payments to individuals during the first 
six months of this year aggregated $41 ,482,000,000, or 14% 
above the $36,303,000,000 paid out in the corresponding 
1940 period. While prices are above those of a year ago, 
the Department explained that most of the increase in in- 
come has resulted from an increased flow of commodities of 
services. At the same time the Commerce Department an- 
nounced that income payments in June totaled $7,650,069,- 
000, an increase of $815,000,000, or 12% over May. This 
rise in June, the Department pointed out was due in part to 
quarterly dividend disbursements and mid-year interest 
payments. 

On Aug. 14 the Commerce Department reported on income 
payments to individuals in 1940, which amounted to $75,- 
512,000,000, an increase for the country as a whole of 7% 
over income payments in 1939. As to the Department’s re- 
port for 1940, Washington advices, Aug. 14, to the New York 
‘Journal of Commerce” Aug. 15, made the following com- 
ment: 

Every region of the United States received increased income in 1940 
compared with 1939. Although the increase in income was largest in the 
industrial areas of the country, the advance was surprisingly uniform among 
different regions, indicating that the stimulus of defense production was 
nation-wide, it was said. 

Gains shown by individual States in 1940 were widely dispersed about 
the 7% increase shown for the continental United States as a whole. 


As to the Department’s report covering June and the first 
half of 1941, Washington advices, Aug. 11, to the New York 
“Herald-Tribune”’ of Aug. 12, said: 

Analyzing the increase in income payments for the first six months of 
1941 over a year ago, the Department said that a 19% rise in salaries and 
wages was chiefly responsible for the betterment. Reflecting the effects of 
the accelerated armament program and the expansion of the nations’ 
armed forces, and commodity-producing industries and government ac- 
counted for the largest advances in employees’ income. 

Salaries and wages in the commodity-producing industries rose 37% and 
government payrolls expanded 21%. Payments to employees in the dis- 
tributive and service industries showed increases of 8 and 6%, respectively, 
while there was a 15% decline in work-relief wages, 

The department pointed out that even after allowing for seasonal in- 
fluences, its income index rose 2.7 points from 128 in May to 130.7 for June, 
a new high. The June advance in the index, though slightly below the 
record increase of 3.5 points for May, was substantially larger than that 
recorded for any other month in recent years. 

a A 


A. A. Berle Jr. Says American Government Plans to 
Aid Millions After War 


The United States is planning to use its economic resources 
after the war to bring help and relief to the millions of 
families now under foreign military occupation, Adolf A. 
Berle Jr., Assistant Secretary of State, said on Aug. 8. Mr. 
Berle made this disclosure at a reception at the Luxembourg 
Legation in Washington, given in honor of George P. Waller, 
American Consul in Luxembourg, who recently returned to 
this country. Mr. Berle said: 

It is the plan of this Government when the tide of barbarity shall be 
rolled back, to turn the full measure of its economic strength to bringing 
held, relief and sustenance to the tens of millions of families in many coun- 
tries who are now hungry, cold, homeless, sick, separated or in prison by 
the ruthless act of a group of tyrants. 

Out of the shadows there emerge the outlines of the world to come. In 
it small nations will be able to live in freedom and in peace, in a family of 
nations ruled by law which respects the right of the weak as well as the 
strong. The basis of existence must be national. But a necessary condition 
must be a general accord under which all countries are assured of participa- 
tion in the economic life of the world, and under which all races are assured 
the right to live in conditions of equality and self-respect. 

In the days of reconstruction the voices of those who suffer now will not 
be forgotten. 


- 
—j- 





Lazard Freres & Co., New York, Issue Survey of Electric 
Light and Power Industry 


Common stocks of public utility operating companies 
warrant favorable consideration in the investment of equity 
funds, not primarily for speculative appeal but for their 
attractiveness as to yield and as stable income-producing 
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investment, Lazard Freres & Co., New York, declare in a 
survey of the electric light and power industry made in 
anticipation of the broadening of the field for investment 
in these securities. At present, it is pointed out, fewer than 
30 of the many hundreds of utility operating companies 
have common stocks outstanding with the public in appreci- 
able amounts but, in view of the prospective break-up of 
-holding company systems, the firm considered it timely to 
review the factors contributing to the investment status of 
equity securities and to suggest an approach to their eval. 


uation. 
—- ~~ 


Death of Representative A. G. Rutherford, of Pennsyl- 
vania—Republican Was Serving Third Term 


Representative Albert G. Rutherford, Republican of 
Honesdale, Pa., died in Washington on Aug. 10 at the age 
of 62. He had suffered a heart attack on July 1 and had 
been ill since that time. Mr. Rutherford was serving his 
third term in the House, representing eight northeastern 
Pennsylvania counties, comprising the 15th Congressional 
District. 

Born in Watford, Ont., Mr. Rutherford was brought to 
the United States in 1883. He was graduated from the 
University of Pennsylvania with a law degree, in 1904, and 
the same year was admitted to the bar. He practiced in 
Scranton, Pa., until 1918, when he opened a law office at 
Honesdale. He was first elected to Congress in 1987. 

a 


Death of W. H. Newton, Secretary and Administrative 
Assistant to President Hoover—Had Served Six 
Terms as United States Representative from 
Minnesota 


Walter H. Newton, Secretary and administrative assistant 
to former President Herbert Hoover during his Administra- 
tion, and former United States Representative, died at his 
home in Minneapolis on Aug. 10 following a brief illness. 
His age was 60. Mr. Newton was serving his sixth term 
as Representative in Congress from the Fifth Minnesota 
District when he resigned on July 1, 1929, to become an aide 
to President Hoover. 

In a summary of Mr. Newton’s career the Associated 
Press, in advices from Minneapolis, Aug. 10, had the fol- 
lowing to say: 

Mr. Newton was born in Minneapolis and was graduated from the Law 
School of the University of Minnesota in 1905. He was First Assistant 
County Attorney of Hennepin County, Minnesota, from 1914 to 1919, when 
he was elected to the House of Representatives on the Republican ticket. 

In the House of Representatives Mr. Newton was a member of the 
Committee on Foreign Affairs, the Committee on Interstate and Foreign 
Commerce, and the Republican Steering Committee. 

He was a former member of the Board of Regents of the Smithsonian 
Institution. He was assistant director of the speakers’ bureau of the 
Republican National Committee in 1924 and its director in the congres- 
sional campaign of 1926 and the national campaign of 1928. 

President Hoover sought to appoint him to the bench in Minnesota in 
1933, but was unable to obtain confirmation by the Senate, and President 
Roosevelt, in conformity to a promise he had made, appointed Mr. Newton 
to the Board of the Federal Home Loan Bank in 1933. The appointment 
was not renewed the following year and Mr. Newton resumed the practice 
of law. 

— — ~~ .-—-- 


Death of G. L. Markland Jr., Industrialist and 
President of Philadelphia Board of Trade 


George L. Markland Jr., President of the Philadelphia 
Board of Trade and Chairman of the Board of the Phila- 
delphia Gear Works, died in Jefferson Hospital, Philadelphia, 
on Aug. 14. He was 75 years old and had been in ill-health 
for several months. Mr. Markland became President of the 
Philadelphia Board of Trade in 1935. A noted machine-tool 
authority, he was a former President of the American Gear 
Manufacturers Association and a former director of the 
National Association of Manufacturers and the National 
Metal Trades Association. 

Mr. Markland had served several terms as Mayor of Stone 
Harbor, N. J., and at his death was President of the First 


National Bank there. 
Oe 


Economic Defense Board Holds Initial Meeting—Body 
Headed by Vice-President Wallace Outlines Two 
Economic Defense Projects 

The Economie Defense Board, headed by Vice-President 
Henry A. Wallace, held its initial meeting on Aug. 13 and 
while two projects designed to coordinate and strengthen 
the Nation’s economic defense were outlined, the Board de- 
clined to disclose their nature. Mr. Wallace explained that 
certain groups were requested to make further reports and 
investigations into further parts of the work. 

The Board was created by Executive Order of President 
Roosevelt on July 31 “for the purpose of developing and eo- 
ordinating policies, plans and programs designed to protect 
and strengthen the international economic relations of the 
United States in the interest of national defense.’’ Present 
at the meeting Aug. 13 were: Assistant Secretary of State 
Dean A. Acheson, Secretary of Treasury Henry Morgenthau 
Jr., Secretary of War Henry L. Stimson, Secretary of Navy 
Frank Knox, Acting Attorney General Francis Biddle, 
Secretary of Agriculture Claude R. Wickard and Secretary 
of Commerce Jesse Jones. Creation of the committee was 


eferred to in our issue of Aug. 2, page 627. 
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Postponement of Course in Home Building Scheduled 
to Be Given_in Wharton School in Philadelphia, 
Aug. 18-30 


Because of unprecedented pressure of activity in the 
home building field—a condition in which home builders 
over the country are currently “building against time” in 
a race with expected priorities—the Home Builders Institute 
of America, professional branch of the National Association 
of Real Estate Boards, announced today, Aug, 16, that it 
has postponed the course in home building which it had 
scheduled to be given at Wharton School of Commerce, 
University of Pennsylvania, for two weeks opening Aug. 18. 
Further announcements, the Institute said, will be made 
later as to the course, planned to cover the whole field of 
home production, in the deveiopment of which several staff 
heads of FHA had an important part, and whose faculty 
of 20 was scheduled to include many of the men now 
making the most active contribution to home building 
thought and to new home producing ideas. 

Reference to the course was made in our issue of Aug. 9, 
page 776. 

oot 
Annual Convention of National Association of Bank 
Auditors and Comptrollers to Be Held in Chicago, 
Oct. 8 to 11 ? 


The National Association of Bank Auditors and Comp- 
trollers will hold its seventeenth annual convention in 
Chicago, Oct. 8 to 11, inclusive, with headquarters at the 
Palmer House. The Convention Committee, headed by 
C. Edgar Johnson, Assistant Vice-President of The First 
National Bank of Chicago, is planning a diversified program 
for discussion and consideration, it was announced on 
Aug. 11, with current bank problems created by changes in 
Federal and State taxes, social security, wage and hours 
laws, together with Federal and State unemployment com- 
pensation taxes and personnel problems and policies in- 
cluded in the agenda. The following is also from the an- 
nouncement : 

The opening day, Wednesday, Oct. 8, will be given over to registration 
of delegates and meetings of the National Executive Committee. Speakers 
who have accepted invitations to address the general sessions of the dele- 
gates include Mark A. Brown, Vice-President of the Harris Trust & Savings 
Bank, Chicago; Mills B. Lane Jr., First Vice-President Citizens & Southern 
National Bank, Atlanta, Ga., and Clifford S. Young, President Federal 
Reserve Bank of Chicago. J. Stanley Brown, Personnel Director Chemical 
National Bank & Trust Co., New York, will deliver an address on ‘Per- 
sonnel Training in an Emergency,’ and Harvey L. Welch, Vice-President 
First National Bank, St. Louis, Mo., will speak on the subject “ Auditors’ 
Position and Interest in the Credit Function.’”” Dr. Paul F. Cadman, 
economist of the American Bankers Association, will be the featured 
speaker at the annual banquet to be held on Friday evening, Oct. 10. 


a 


L. W. Douglas, Former United States Budget Director, 
to Address Annual Convention of Mortgage Bankers 
Association in New York, Oct. 1 

Lewis W. Douglas, President of The Mutual Life Insur- 
ance Co. of New York and former Director of the Budget 
of the United States, will address the twenty-eighth annual 
convention of the Mortgage Bankers Association of America 
in New York on Oct. 1, the opening day, Dean R. Hill, 
President, announced in Chicago, Aug. 16. More than 1,000 
mortgage bankers, life insurance and title and trust com- 
pany executives and real estate and Government agency 
officials are expected to attend the convention, which will 
be the first ever held by the Association in New York. 
Mr. Hill said the organization is planning two mortgage 
clinics. This type of meeting was originated by the Asso- 
ciation early in 1940, and since then nearly 30 of them have 
been sponsored by the organization. 

ationinti-~diees 

Federal Home Loan Bank of Chicago Advanced Over 
$10,000,000 During First Half of Year—June Ad- 
vances Greatest in Bank’s History 

A. R. Gardner, President of the Federal Home Loan Bank 
of Chicago, reported on Aug. 7 that during the first half of 
1941 the institution advanced over $10,000,000 after it had 
already in the previous six months broken all records by 
reaching this high mark in lending volume. More than half 
of this past six months’ loans were made in the single 
month of June, which was $2,000,000 more active than any 
previous month in the bank’s history. 

A steady rise from February through May and then the 
sudden leap-up in June in the calls made upon the bank by 
Illinois and Wisconsin savings, building and loan associa- 
tions brought the first six months’ total to $10,127,543. The 
June total was $5,110,498. The two figures, it is stated, 
represent gains of 51% and 71%, respectively, over the same 
periods of 1940. An announcement by the bank, summariz- 
ing President Gardner’s remarks, also contained the 
following: 

The mounting impact of the defense program upon the economics of the 
average family in this area was seen in the bank’s unprecedented lending 
activity for the entire past 12 months. Both the demands for new housing 
in the defense areas and the stepping up of incomes and employment were 
counted by Mr. Gardner as major reasons why so many people are applying 
to the bank’s member savings, building and loan associations for loans 
to buy or build homes. 

He pointed out that 312 associations in the two States are supplementing 
their local lending resources with funds from the bank as compared with 
296 this time last year, and that funds of the bank in use are now $28,- 
851,099 as compared with $25,064,486 at the close of June, 1940. 


930 


Loans by Savings, Building and Loan Associations 
During June Highest in 12 Years—United States 
Building & Loan League Reports Advances of 
$653,156,000 During First Half of Year 

With June loan activity at $133,640,000 topping all previ- 
ous months in the past 12 years, the savings, building and 
loan associations lent a total of $653,156,000 to home own- 
ers during the first six months of 1941, the United States 
Savings and Loan League reported on Aug. 9. Paul Endi- 
cott, President of the League, said that this is $94,000,000 
more than was lent during the first half of 1940, a 17% 
gain, and that much of it was due to increased construction 
lending in defense areas. Construction loans were $38,- 
000,000 greater than for the first half of 1940. In sum- 
marizing Mr. Endicatt’s remarks an announcement by the 
League said: 

The June loan volume for al] purposes represented an increase of 24.9% 
over the like month of 1940 and a 2% gain over May, which had also 
been a record-breaking month. It was the third month in succession during 
which the money poured out by the local thrift and home financing institu- 
tions mounted to new highs since 1930, Mr. Endicott said. 

Both home construction loans and home purchase loans maintained their 
enormous lead over the other purposes for which people borrow from 
savings and loan institutions. In June a larger percentage of all dollar 
volume went to build new homes than in any other month of 1941, 33.08%. 
Home purchase loans, which took 41.30% of the loan volume, dominated 
the picture and more definitely in June than in any month of the past 12 
years. For the full first six months these two took, respectively, $32.19 
and $39.65 out of every $100 loaned by savings and loan associations. 
In both cases a larger percentage of total loan volume went into these 


channels this year than last. 
—p>_——_ 


Flue-Cured Tobacco Growers Favor Government 
Inspection 


Tobacco inspection service was favored by over 78% of 
the tobacco growers voting as patrons of 12 flue-cured mar- 
kets in Virginia, North Carolina, South Carolina and 
Georgia, the United States Department of Agriculture an- 
nounced on Aug. 6. The growers voted in referendums 
held July 24-26 under the provisions of The Tobacco Inspec- 
tion Act. The referendums were held for the flue-cured 
markets at Danville, Va.; at Reidsville, Robersonville, Tar- 
boro, Williamston, and Fuquay-Springs-Varina, N. C.; at 
Dillon, Loris, and Timmonsville, 8. C.; and at Hahira, Met- 
ter, and Statesboro, Ga. Voting was unusually heavy in 
these referendums, officials said. It was further stated: 

A referendum will be held for three one sucker markets in Kentucky 
and Tennessee in September, and a referendum will be held for 27 burley 
markets in Kentucky, Tennessee, North Oarolina, Indiana, and Missouri 
early in October. There are 16 burley markets designated at the present 
time in Kentucky, Tennessee, Ohio, Virginia, and West Virginia. 

Growers who patronize markets on which the inspection service is con- 
ducted and furnished a daily market news report showing average prices 
by grades. With the official grade plainly indicated on each lot and a 
price report showing the average for each grade on the previous day’s 
sale, growers are afforded a reliable guide in accepting or rejecting bids 
offered. This service is furnished at no cost to the growers. 

Tobacco inspection and market news services were supplied on 44 desig- 
nated tobacco markets last season, and inspection service at cost on 13 
undesignated markets. The total of inspections, including those at prizeries, 
exceeded 500,000,000 pounds. 


Plans for the flue-cured tobacco loan program were noted 
in these columns of Aug. 9, page 755. 
—_—_—_———_—_—_—- 


Farm Products Prices Up 7 Points in July, Reports 
Agriculture Department 


Advancing seven points during the month ended July 15, 
the general level of prices received by farmers reached 125% 
of the 1910-14 average, the United States Department of 
Agriculture reported on July 30. With a market improve- 
ment in domestic demand and new legislation affecting 
farm prices favorably, the allcommodities index has risen 
22 points since March 15, and 30 points since July 15, 1940. 
Supplies of nearly all agricultural products continue abun- 
dant. The Department’s announcement further said: 

The upward trend reported in mid-July was paced by a sharp advance 
of 14 points in the cotton and cottonseed index. Meat animal prices 
were 10 points higher, chickens and eggs were up nine points, dairy 
products advanced eight points, and grains rose two points. Prices of 
truck crops and fruit were seasonally lower. 

Increases in both per-unit rural living and farm production costs were 
reported during the month, with substantial advances in prices of food, 
clothing, and feed. Other groups of commodities bought by farmers were 
steady to a little higher. At 183% of the 1910-14 level, the index of 
prices paid, interest, and taxes was three points above a month earlier 
and six points higher than on July 15, 1940. 

But even with a three-point advance in the index of prices paid by 
farmers, the per-unit purchasing power of farm products increased three 
points during the month. The ratio of prices received to prices paid, 
interest, and taxes was 94 on July 15, compared with 91 a month earlier 
and 75 in mid-July a year ago. That is, the farmer’s products on July 15 
would buy 25% more of the commodities normally used on the farm 
than on July 15, 1940. 

The rapid advance in cotton prices carried the average to 14.32c. per 
pound on July 15—the highest since May, 1930—compared with 12.81c. on 
June 15 and only 9.54c. a year ago. Cottonseed prices also advanced 
substantially. 

Hog prices averaged $10.20 per hundredweight, an increase of $1.22 
over a month earlier and $4.42 higher than a year ago. Beef cattle prices 
averaged $8.78 in mid-July, compared with $8.63 in June and $7.48 in 
July, 1940. Wool prices, at 36.3c., were slightly lower. 

Farmers received an average of 25.6c. per dozen for eggs on July 15, 
compared with 23.2c. last month and 16.4c. a year ago. Chicken prices, 
at 16.8c. per pound, were one-half cent higher than a month earlier and 
8.2c. higher than last July. 
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Prices received by farmers for butterfat increased from 35.7c. per pound 
on June 15 to 36.6c. on July 15, compared with 25.9c. in mid-July a 
year ago. Prices for farm butter increased almost a cent, and retail 
milk prices received by farmers increased one-fifth of a cent during the 
month. 

Prices of wheat averaged 85.6c. per bushel, compared with 83.1c. a 
month ago and 61.4c. a year earlier. Prices received by farmers for corn 
were 1.3c. per bushel higher than a month ago and 6.5c. higher than 
the 63.lc. average a year earlier. Oats, barley, and rye prices averaged 
somewhat lower during the month, but were still above the level of a 
year earlier. 

Apple prices declined more than seasonally during the month ended 
July 15 as marketings from the new crop increased in volume. Farmers 
in mid-July received only 95c. per bushel, compared with $1.14 last month 
and $1.08 a year ago. Prices received by growers for eizht commercial 
truck crops from July 1 to 15 of this year averazed somewhat lower than 
during the first half of June. The index of truck crop prices on July 15 
averaged 130, compared with 146 a month earlier. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The appointment of Vincent F. Ostrum as Assistant Vice- 
President of the Colonial Trust Co., New York City, was 
made known on Aug. 13. Mr. Ostrum is in charge of the 
bank’s Kingsboro office. 

———9———— 

Checkway is the name of a checking service which Irving 
Trust Co., New York City, offered to the public at all its 
offices for the first time on Aug. 11. A Cheekway account 
differs from other accounts in that no minimum balance is 
required, it is explained, the depositor being required to 
keep in the bank only enough money to cover the checks 
— he draws. The Irving Trust in further explanation 
said: 

Instead of the monthly service charge which banks generally find it 
necessary to make for handling small personal accounts, Irving Checkway 
clients buy checks at ten cents each in books of twenty. There is no charge 
for deposits and banking may be conducted by mail. 


—¢—— 

Frank K. Houston, President of the Chemical Bank & 
Trust Co., New York, announced on Aug. 12, the formal 
opening of the bank’s new branch at 11 West 5lst Street, 
adjoining Rockefeller Plaza. C. D. Dunean, Vice-Presi- 
dent, heads the staff of the new branch. In his announce- 
ment Mr. Houston stated: 

This branch which occupies the entire two floors and hasement of a new 
building, air-conditioned, is designed to serve the important business and 
residential community in and adjacent to Rockefeller Center. There have 
been incorporated in this office special features for the use of customers, 
including conference rooms, a women's department and a separate pay- 
roll division. Offering every facility for complete commercial and indi- 
vidual banking service, this office includes modern safe deposit vaults, a 
costodian department for the care of securities and a night depository. 

cee 

Donald Durant, former partner of Lee, Higginson & Co., 
New York investment bankers, died of heart disease on 
Aug. 11 on the northbound platform of the Hanover Square 
station of the Third Avenue Elevated, in New York City. 
He was 53 years old. Mr. Durant, who was born in New 
York City and educated at the Collegiate School of New 
York and Columbia University, joined Lee, Higginson & 
Co. in 1908 and was named a general partner in 1922. He 
left this firm in 1935 to become Vice-President and director 
of Cassatt & Co., also an investment house, and resigned a 
year later. Since that time he had been in business for 
himself at 41 Broad Street. At one time Mr. Durant had 
been the representative in the United States of Ivar Krueger 
and had served as a director of the Swedish investment firm 
- Kreuger & Toll and President of the International Match 

0. 

—~o— 

The Federal Reserve Bank of New York announced the 
past week the admission of three banks in the Second (New 
York) District to membership in the Federal Reserve Dis- 
trict, bringing to 38 the number of banks in the district to 
join the system since the present increase in membership 
sent last September; of this number 30 have become mem- 
bers this year. The latest banks to become members of 
the Reserve System are the Bank of Rockville Centre Trust 
Co., Rockville Centre, N. Y., and the Solvay Bank, Solvay, 
N. Y., both announced on Aug. 14, and the Maplewood 
Bank & Trust Co., Maplewood, N.J., announced on Aug. 11. 

——¢——— 


Harry Content, senior partner of the New York brokerage 
firm of Content, Zuckerman & Co., who was a member of 
the New York Stock Exchange longer than any other broker 
of his time, died on Aug. 14 in his apartment in the Waldorf- 
Astoria Towers, New York City, after an illness of three 
days. His was 80 years. Born in New York City, 
Mr. Content left school at the age of 15, against the wishes 
of his father, and went to work in Wall Street as a quotation 
boy at $3 a week. Two years later he was trading for him- 
self and at the age of 20 was earning $20,000 a ancl In 
1885 he bought a seat on the New York Stock Exchan 
and shortly after formed the firm of H. Content & Co. In 
1939 this firm was merged with Henry Zuckerman & Co. 
to form Content, Zuckerman & Co., with Mr. Content as 


senior partner. 
—_o-—_— 


Ruel Whitcomb Poor, Chairman of the advisory com- 


mittee of the Garfield Branch of the Chase National Bank, 
New York City, died at the Mary Hitchcock Memorial 
Hospital, Hanover, N. H., following a brief illness. 


He 
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was 80 years old and lived in New York City. Mr. Poor, 
who was born in New London, N. H., began his banki 
career in 1881 with the Littleton (N. H.) Savings Bank an 
in the early part of 1888 became cashier of the Littleton 
National Bank. He resigned the latter part of that year 
and came to New York, obtaining a position with the Gar- 
field National Bank. He was soon appointed assistant 
cashier, then cashier and in 1902 was made President, in 
which position he remained until 1925, when he became 
Chairman of the Board. Following the merger with the 
Chase National Bank, in December, 1927, he was appointed 
Chairman of the Advisory Committee of the Garfield Branch. 
—o—— 


George L. Harrison, former President of the Federal Re- 
serve Bank of New York and now President and chief ex- 
ecutive officer of the New York Life Insurance Co., was 
elected a director of the First National Bank of New York 
on Aug. 12 to fill a vacancy. Mr. Harrison had resigned 
the Presidency of the New York Reserve Bank effective 
Jan. 1, 1941, after being associated with the Reserve Sys- 
tem from its establishment in 1914. He had joined the 
New York Bank in 1920 and became chief executive officer 
in 1928, first with the title of Governor and later (in 1936) 
with the title of President. Mr. Harirson’s resignation from 
the New York Reserve Bank was noted in our issue of Dec. 21 
1940, page 3683. 


—_—o——— 

The Brooklyn Trust Co., Brooklyn, N. Y., announced 
on Aug. 14 that its Brighton Beach office, located at the 
corner of Coney Island and Neptune Avenues, Brooklyn, 
will be moved to 618 Brighton Beach Avenue, two blocks 
distant from the present location effective Sept. 2. The 
new location has been occupied for several years by a branch 
of The National City Bank of New York, which will be dis- 
continued upon the occupation ’of the premises by Brooklyn 
Trust Co. 

—_—_~—— 

Announcement was made on Aug. 7 by Ernest Miller, Vice- 
President of the Staten Island National Bank & Trust Co., 
Port Richmond, Staten Island, New York City, that the 
banking and safe deposit accounts of the Staten Island 
branch of the Bank of the Manhattan Co., at 28 Bay St., 
St. George, will be acquired by his bank on Aug. 30. Mr. 
Miller also stated that the St. George office would be opened 
on Sept. 1 as a branch of the Staten Island National Bank 
& Trust Co. and disclosed that the institution’s branch at 
43 Victory Boulevard, Tompkinsville, will be transferred 
to the St. George office. 


———¢————— 

Frank B. Welcher, who retired a year ago as Assistant 

Treasurer of the South Side Bank, Bay Shore, Long Island., 

New York, died at his home in Bay Shore on Aug. 7. Mr. 

Welcher, who was born in New York City 81 years ago, had 

been connected with the South Side Bank 22 years until 
his retirement last year. 


—~o—— 
The National Bank of Auburn, Auburn, New York, has 
announced the death, on Aug. 5, of George T. Snyder, 
Vice-President. 


——- 9 

John H. Mahoney, founder of the First National Bank 
of Tarrytown, N. Y., died on Aug. 9 at the Debruce Country 
Club, Debruce, N. Y. He would have been 82 years old 
on Aug. 22. Mr. Mahoney, who was a native of North 
Tarrytown, served as a member of the Village Board of 
Trustees in 1910, 1929 and 1931; President of the Board in 
1926, and Mayor in 1923-24. 


——= 9 
¥ The board of directors of the Bank of Jamestown, James- 
town, N. Y., on Aug. 14 announced the acceptance of the 
resignation of Associate Justice Robert H. Jackson of the 
United States Supreme Court as a director. Justice Jackson 
has been a member of the bank’s board since 1919. 

——— Ge 

The Hudson Trust Co., Union City, N. J., has appointed 
Philip J. Reilly as Assistant Vice-President. 

William M. Weiant, former Secretary and Treasurer of 
the Perth Amboy Trust Co., Perth Amboy, N. J., died on 
Aug. 8 in the Perth Amboy General Hospital. He was 68 
years old. Mr. Weiant had resigned in 1937 as Secretary 
and Treasurer of the Perth Amboy Trust (a post he had held 
from 1917) to become customers man for the Perth Amboy 
branch of Blyth & Bonner, New York stock brokers. 


—e——- 

The directors of the First National Bank at Pittsburgh, 
Pittsburgh, Pa., recently elected J. Judson Brooks II as 
Assistant Trust Officer. Mr Brooks, who has been with the 
A. M. Byers Co., Pittsburgh, in the sales department, will 
assume his new duties about Sept. 1. 

———— Qe 

Capt. James Addison Baker, organizer and first President 
of the Guardian Trust Co., Houston, Tex., died at his home 
in Houston on Aug. 2 at the age of 84. Mr. Baker was also 
founder of the Commercial National Bank of Houston and 
following its merger with the South Texas National Bank of 
Houston became Chairman of the Board of the combined 
institution. For nearly half a century he headed the 100- 
year-old law firm of Baker, Botts, Andrews & Wharton, 
and his reputation as a lawyer was well-known. Mr. Baker 


was the first and only Chairman of the Board of the Rice 
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Institute and had a leading part in the development of that 
educational institution. 
—_@——_ 

The Directors of the Midland Bank Ltd., London, an- 
nounce an Interim Dividend for the half-year ended June 30 
last at the rate of 8% actual less income tax, payable July 15, 
according to an announcement reaching us the t week from 
London, July 11. The same rate of dividend was declared 
@ year ago. 

——— 9 

The directors of Westminster Bank, Ltd., London, re- 
cently declared an interim dividend of 9% for the half-year 
ended June 30 on the £4 shares, and the maximum dividend of 
64% on the £1 shares for the same period. The dividends 
(less income tax) were payable on Aug. 1 to shareholders 
whose names were registered in the books of the company 
on June 30 last. 

In its statement of accounts as of June 30, 1941, the West- 
minster Bank, Ltd., showed total resources of £469,477 ,437 

as compared with total assets of £407,846,388 on the same 
te last year), of which the principal items are: Advances 
to customers, and other accounts, £120,186,537 (against 
£131 ,456,564 a year ago); investments £129,407,489 (com- 
pared with £102,878,447); bills discounted, £18,524,670 
wequnst £53,771,109); coin, Bank of England notes, and 
balances with the Bank of England, £43,144,843 (contrast- 
ing with £39,078,128); money at call and short notice, 
£24,034,533 (against £36,274,215), and Treasury deposit 
receipts £72,500,000. Current deposit and other accounts 
are shown at £419,502,019 (comparing with £368,776,720) 
and liabilities for acceptances, endorsements, etc., as per 
contra, as £31,317,754 (against £20,412,105 on the previous 
date). The bank’s paid-up capital and reserve remain the 
same as a year ago, both at £9,320,157. 








THE CURB MARKET 


Prices drifted lower and the volume of business steadily 
declined during much of the present week. There were 
occasional spurts among the paper and cardboard issues and 
some gains in the shipbuilding section but these were not 
sustained as the market continued to move to lower levels. 
Public utilities were soft except for one or two of the preferred 
stocks and there were some gains in the industrial section, 
but the latter were small and without special significance. 
Oil issues were unsettled and the aircraft stocks moved within 
a narrow range. Merchandising shares were quiet and alumi- 
num stocks were lower. 

The market was moderately lower during the two-hour 
session on Saturday. There were no spectacular features 
and while there were occasional changes of a point or more 
most of the variations were confined to fractions. Industrial 
shares were generally weak and there was considerable selling 
apparent among the oil issues, the declines 1n the latter group 
ranging up to 2 or more points. Aircraft shares were lower 
all along the line. Paper and cardboard stocks were orf and 
except for Aluminum pref., which advanced a point to 115 
these shares were lower. Noteworthy among the declines 
were Derby Oil pref., 2% points to 4614; American Cyanamid 
B, 1% to 39; St. Regis Paper pref., 1 point to 103; and 
National Power & Light pref., 1%4 points to 92. 

Declining prices again marked the trading on Monday, 
and as the volume of sales dwindled, there were a score or 
more of the market favorites that slipped backward about a 
point. The weak spot was Aluminum Co. of America, which 
declined 41% points to 113, where it reached a new low for 
the present movement. Aircraft stocks were off or un- 
changed, and there was little variation in the paper and 
cardboard group. Oil shares were fractionally lower and 
shipbuilding issues were down. Prominent among the de- 
clines were Singer Manufacturing Co., 3 points to 135; 
Tubize Chatillon A, 14% points to 4644 and United Milk 
Products pref., 24% points to 73%. 

The volume of trading continued to decline on Tuesday, 
the turnover dropping to approximately 79,000 shares against 
84,000 on Monday. St. Regis Paper 7% pref. was the bright 
spot of the day and climbed upward 6 points to 111. There 
were few changes apparent among the aircraft issues and 
most of the variations were in minor fractions. Heyden 
Chemical worked up to a new top at 86 with a gain of 1 point 
and West Texas utilities $6 pref. forged ahead 4 points to 
100. Shipbuilding stocks were quiet and the aluminum shares 
were unchanged. The declines included among others, Caro- 
lina Power & Light $7 pref., 2 points to 103; Fuller 4% pref., 
4 points to 43; and Pepperell Manufacturing Co., 434 points 
to 89. 

Narrow price variations and dull trading were the dominat- 
ing features of the trading on the New York Curb Exchange 
on Wednesday. The volume of transfers continued to slide 
downward, the turnover dropping to approximately 62,000 
shares against 79,000 on Tuesday. Aircraft stocks continued 
to move within a narrow range, Beech and Cessna registering 
fractional gains, while Bell and Brewster declined and Vultee 
was unchanged. The aluminum stocks did not appear on 
the list, oil issues were unsettled and the paper and cardboard 
stocks were irregular. In the public utility section, a number 
of the trading favorites registered gains of a point or more 
and some of the more prominent industrials were fractionally 
higher. 

industrial stocks attracted considerable speculative at- 
tention on Thursday but the advances and declines in this 
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oup were about evenly divided as the market closed. Pub- 
ic utilities, on the other hand, were quiet, and while there 
were a few gains of a point or more, the changes in both com- 
mon and preferred stocks were in minor fractions. Singer 
Manufacturing Co. was the outstanding issue of the day as 
it forged ahead 5 points to 142. Aircraft shares continued 
unsettled, Cessna moving up to a new top at 9%%; Beech, 
Bell and Brewster declining and Vultee closing unchanged. 
Todd Shipyards declined and recessions of a point or more 
were registered by Pittsburgh Plate Glass, Lynch Corpora- 
tion, No. American Rayon and Pittsburgh and Lake Erie. 
Stocks moved along with a slight inclination toward higher 
levels during the opening hour on Friday, but as the day 
advanced, prices n to drift downward and while there 
was a small group of selected stocks, that registered modest 
ins, the market as a whole was lower at the close. Ship- 
Puilding stocks were unsettled, New York Shipbuilding 
(founders shares) declining 1 point to 27; while Todd Ship- 
yards did not ap on the tape. Aircraft stocks were 
mostly unchanged and paper and cardboard issues were 
down on the day. As compared with Friday of last week, 
prices were lower, Aluminum Co. of America closing last 
night at 113% omreet 118 on Friday a week ago; American 
Cyanamid B at 39% against 404; American Gas & Electric 
at 243% inst 241%; American Light & Traction, at 12% 
against 1314; Bell Aircraft at 18% against 19%; Creole 
Petroleum at 1634 against 1734; Gulf Oil Corp. at 35% 
inst 3614; Humble Oil (new) at 635% against 6434, and 
Singer Manufacturing Co. at 139 against 141. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Vatue) 
(Number 
Week Ended of Foretgn Foretgn 

Aug. 15, 1941 Shares) Domestic |Government | Corporate Taal 
CN etc aecenen 62,960; $411 000) $27,000; = -_-..--- $438,000 
PS 2d cationege 84,170 610,000 93,000 $1,000 704,000 
sb heii ied 79,080 576,000 11,000 3,000 590 ,000 

Wednesday --.-.-.---- 62,415 634,000 23,000 9,000 d 
- fie 72,000 621,000 16,000 8,000 645,000 
Jtiasse dedi 79,965 726,000 22,000 10,000 758,000 
i ndridivesmes 440,590' $3,578,000 $192,000 $31,000' $3,801,000 

Sales at Week Ended Aug. 15 Jan. 1 to Aug. 15 
New York Curb 
Exchange 1941 1940 1941 1940 
Stocks—No. of shares - 440,590 370,805 16,500,127 29,310,532 
Bonds 

Domestic - - - - - - - ...--| %3,578,000| $3,501,000 $160,448,000 $200,024 ,000 
Foreign government. - 192,000 46,000 2,710,000 1,502,000 
Foreign corporate - - . -- 31,000 41,000 1,752,000 4,449,000 
, ee $3,801,000! $3,588,000 $164,910,000 $205,975,000 














ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 9 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Aug. 15 
Silver, per oz-d Closed 237 16d. 23d. 237 16d. 237 16d. 237 16d. 
Gold, p. fine oz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%;%. Closed £81% £81% £81% £81% £81% 
British 34% % 
WarLoan... Closed £105% £105' 16 £105% £105 416 £105 
British 4% 
1960-90__..- Closed £114% £114% £114% £114% £114% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
Bar N.Y. (For- 


eign) ......-. 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 








THE LONDON STOCK EXCHANGE 


uotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 9 Aug.11 Aug.12 Aug.13 Aug.14 Aug. 15 

sore 36 /- 36 /- 36 /- 36 /- 35/9 
British Amer Tobacco. 83/9 85/6 87/6 87/6 87/6 
*Cable & W (ord).... * £63 * £63 *£634 *£63%4 dink 
Central Min & In - £11\% £11% £14\% + eta £11% 
Goldfield: of 8 A. 39/3 38/9 38/9 38/9 39/3 
8 & Co... 30 /6 30/6 31/- 31/9 31/9 

Dé Beers. ........--.. £7% £7% £7 £8% £8 
Tiaetemmes 68 /- 68 /- 68 /3 68 /6 68/3 
Electric & Musical Ind_ 12/- 12/- 12/- 12 /- 12/- 
ss ibiie ahi anions 22/3 22 /- 22 /- 22/- 22;- 
Hudsons Bay Co....-.. 26 /- 26 /- 26 /- 25/- 25/3 
Imp Tob & GB &I... Closed 108 /9 112/6 114/6 115/- 113/9 
*London Mid Ry-.-...- *£14% *£14% *£14% *£14% *£14% 
75/6 75/6 75/6 75/6 75/6 

M £7 £7 £7 £7 £7 

£6 £6 £6 £6 £6 
80 /- 80/- 80 /- 80/- 80 /- 
48/9 48/9 48/9 50/- 48/9 
26 /- 26 /- 26 /- 26/6 26 /6 
16/9 16/6 16/6 16/6 16/6 
£44 fA 16 £47 16 £4% £4% 





Areas. 
* Per £100 par value. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks S 

10 208 South La Salle Street Corp., Ey eee bf ry} 
Bo FL a Sena eee eae 

20 Hotel Statler Co., Inc., preferred, par $25________________________.___. 24% 


Bonds— 
$1,000 Prudence Securities Corp. 544s, May 1, 1961, series A registered__58% flat 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1930 
AUG. 9, 1941, TO AUG. 15, 1941, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York 
Value in Untted States Money 





Country and Monetary| 
Unt 























Aug. 9) Aug.11 | Aug.12 | Aug.13 | Aug. 14 | Aug. 15 
ro t g 3 t - s 
Belgium, belga- ----- Py a a ry a a 
Bulgaria, lev.------ a a a a ry a 
Crechoslov' ia, koruna ry a a o a a 
Denmark, krone ---- a a a 4 a a 
Engi’'d, pound steri'el 
Official. ....----- 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
. eae 4.032500 |4.032500 |4.032500 |4.032500 |4.032500 |4.031428 
Finland, Markka-.-.- a a is a a a 
go See o a ry - a a 
Germany, reichsmark a a a a a a 
Greece, drachma. --- 4 a a a a a 
Hungary, pengo--.-- ery a a a a a 
Italy, lira......---- a a a w a a 
etherlands, guilder- ey a a a a a 
Norway, krone----- a a a 2 a c 
Poland, zloty------- a a ny a a a 
Portugal, waco c c c c c c 
Rumania, leu.------ a a a a a a 
Spain, veseta.-.-.---- c c c c c c 
Sweden, krona-.----- c c c c c c 
Switzerland, franc. -- c c c c c c 
Yugoslavia, dinar--- a a a a a a 
China— 
Chetoo (yuan) dol’r' a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghai (yuan) dol c c c c c c 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar_| .251125 ' .251125 | .251125 ' .251000 | .251000 ' .251125 
India (British) rupee_| .301300 | .301300 , .301300 | .301300 , .301300 | .301300 
TAME, TOR cnccce-- a a a a a a @ 
Straits Settlem’ts, dol; .471600 | .471600 | .471600 | .471600 | .471600 | 471600 
Australasia— | a 
Australia, pound— | 
GE vsseacese 3.228000 |3.228000 |3.228000 |3.228000 |3.228000 |3.228000 
eee 3.213333 |3.213333 |3.213333 |3.213333 |3.213333 |3.212708 
New Zealand, pound-|3.225958 |3.225958 |3.225958 |3.225958 |3.225958 |3.225333 
Africa— 
South Africa, pound_/3.980000 |3.980000 {3.980000 |3.980000 (3.980000 (3.980000 
North America— 
Canada, dollar— 
GL. caneeemen .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
| .888750 | .888828 | .887812 | .884285 | .889531 | 888750 
Mexico, peso------- .205425*| .205425*| .205425*| .205425*| .205425*| .205425* 
Newfoundl'd, dollar- 
tl catmnae one .909090 | .909090 | . .909090 | .909090 | .909090 
eaters .886250 | .886406 | .885312 | .881875 | .887187 | .886250 
South America— 
Argentina, peso— 
Cietkcecees .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
indiana aumtne ne .237044*! .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
aang ce eetacee angie .060575*| .060575*| .060575*| .060575*| .060575*| .060575* 
aS er .050625*| .050666*| .050625*| .050625*| .050666*| .050625* 
Chile, peso— 
er c c c c c c 
Gscscccoess c c c c c } c 
Colombia, peso... -- .569825*| .569825*| .569825* .569825*) .569825*| .569825* 
Uruguay, peso— | 
Controlled _..-..-.- .658300*| .658300*| .658300*| .658300*| .658300*| .658300* 
Non-controlled... .-| .437500*| .437500*| .437500*| .437500*| .437500*! .437500* 








* Nominal rate. a No rates available. c Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a vear ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, Aug. 16) 
clearings from all cities of the Uni States from which it 
is possible to obtain weekly clearings will be 33.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,509,474,576, against $4,883 ,494,534 for 
the same week in 1940. At this center there is a gain for 
the week ended Friday of 37.5%. Our comparative sum- 
mary for the week follows: 


























Clearings—Returns by Telegraph Per 
Week Ending Aug. 16 1941 1940 Cent 
A Sr 8 ee ee $2,5°7,322,2388 | $1,945,624,949 | +33.5 
0 TS Ee a 326,600,078 248,364,144 | +31.5 
ITN, csin.c «mince benedaneuemae mail 434,000,000 331,000,000 | +31.1 
232,064,461 164,250,847 | +41.3 
106,533,483 82,225,948 | +29.6 
95,800,000 74,800,000 | +28.1 
158,704,000 147,066,000 +7.9 
148,908,157 109,634,747 | +35.8 
153,427,039 97,741,518 | +60.0 
132,723,423 98,079,309 | +35.3 
82,986,023 | 61,322,991 | +35.3 
Eleven cities, five days._........-.-- $4,469,068,902 | $3,360,110,453 | +33.0 
Other cities, five days__._._........--. 955 493,245 797,245,025 | +19.8 
Total all cities, five days_.......---- $5,424,562,147 | $4,157,355,478 | +30.5 
pe aaa 1,084,912 ,429 726,139,056 | +49.4 
Total all cities for week ..._.....--- $6,509,474,576 | $4,883,494,534 | +33.3 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 9. 
For that week there was an increase of 25.3%, the aggregate 
of clearings for the whole country having amounted to 
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$6,294 760,781, against $5,023,430,76 in the same week of 
1940. Outside of this city there was an increase of 34.4%, 
the bank clearings at this center having recorded a gain of 


16.9%. We 


oup the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals show a gain of 16.7%, in the Boston 
Reserve District of 29.8%, and in the Philadelphia Reserve 


District of 34.4%. 
totals 

Reserv 
triet of 42.1%. 


In the Cleveland Reserve District the 
yw an expansion of 36.9%, in the Richmond 
e District of 35.5%, and in the Atlanta Reserve Dis- 
In the Chicago Reserve District the totals 


are larger by 37.5%, in the St. Louis Reserve District by 
46.2%, and in the Minneapolis Reserve District by 33.6%. 
In the Kansas City Reserve District the increase is 39.8%, 
in the Dallas Reserve District 47.0%, and in the San Fran- 
cisco Reserve District 22.6%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS 
| 1nc.or 
Week Ended Aug. 9, 1941 1941 1940 Dec. 1939 1938 
Federal Reserve Dists. $ $s % $ 3 
lst Boston....-. 12 cities 296,550,310} 228,424,733] +-29.8) 214,909,059 207,144,097 
24 New York..12 “ 3,165,436,578} 2,711,408,611/ +16.7| 2,498,364,989| 2,727,537,106 
34 10 “ 533,784,879] 397,026,993) +34.4' 375,461,097 330,957,245 
4th ee * 397,949,763 290,716,581) +-36.9 256,270,459| 225,183,368 
Sth Richmond..6 “ 177,985,732 131,373,942] +35.5 126,225,593 120,544,180 
6th Atlanta....10 “ 215,590,988) + 151,723,467) +42.1 142,079, 129,363,704 
7th coe © 621,805,673] 452,259,297} +37.5] 411,633,399] 386,772,552 
8th 8t. bine ° 182,660,016) 125,803,854) ++ 45.2 119,693,116] 114,885,129 
M ms 130,807,747 97,926,644 +33.6] 100,858,678} 100,093,821 

10th Kansas Cityl0 “ 122,807,091 130,791,873] +39.8 128,050,273 127,966,983 
11th Dallas. -.-..-. S © 86,048,468 58,540,441] +-47.0 59,154,983) 66,829,821 
12th San Fran...10 “ 303,333,546 247,433,940] + 22.6 226,271,081 220,822,829 

Total.......113 cities} 6,294,760,781] 5,023,430,376| +25.3] 4,658,962,163] 4,748,100,835 
Outside N. Y. City....- 3,250,957,272| 2,419,389,176) +-34.4 2,248,311,872| 2,114,601, 896 
Canada........32cities! 439,621,735! 330,235,779! +33.1' 279,907,538! 298,252,486 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





















































Week Ended Aug. 9 
Clearings at—— 
nc. OF 
1941 1940 Dec 1939 1938 
$ BS % $ $ 
First Federal |Reserve Dist| rict— Boston |— 

Me.—Bangor.- - - - 751,981 633,856) +18.6 558,664 511,779 
Portland - --.-- 2,610,799 1,765,337| +47.9 2,274,857 1,999,147 

Mass.—Boston.-_| 253,933,479) 194,386,778) +30.6) 183,702.669| 178,061,633 
Fall River---_- 772,784 619,795| +24.7 582, 629,826 
= eeae 363,718 300,822) +20.9 465,245 327 833 
New Bedford - - 977,778 615,312; +58.9 656,583 573,675 
Springfield. - _- 3,320,737 2,945,784) +12.7 2,702,115 2,627 ,322 
Worcester. -- -- 2,371,572 1,941,364) +22.2 1,734,112 1,822,485 

Conn.— Hartford 11,634,367 10,547,706) +10.3 8,620,680 8,607 ,264 
New Haven--_- 5,237,075 3,967,282} +32.0 3,739,676 3,312,037 

R. I.—Providence 13,505,300 10,218,300, +32.2 9,360, 8,228,000 

N.H.—Manches'r 1,070,720 482,397| + 122.0 511,020 43,096 
Total (12 cities)| 296,550,310; 228,424,733) +29.8) 214,909,059) 207,144,097 
Second Feder al Reserve D/istrict—New York— 

N. Y.—Albany -- 6,738,453 16,678,393|—140.4 4,782,916 13,850,205 
Binghamton --- 1,146,636 1,090,507; +65.2 1,394,983 914,702 
sateen a 40,500,000; 29,000,000| +39.7| 27,400,000; 28,000,000 
Himies......- 659,606 426,329) +54.7 *470,028 407 431 
Jamestown - - - - 1,035,662 740,953) +39.9 759,953 685,702 
New York- __-/|3,043,803,509|2,604,041,200 + 16.9/2,410,650,291/2,633,499.039 
Rochester... -- 8,527,450 7,238,762, +17.8) 7,118,122 6,312,121 
Syracuse _---_-- 4,970,780 4,242,426) +17.2 3,694,806 3,417,506 

Conn.— Stamford 6,789,663 4,591,803) +47.9 3,807 ,059 3,236,045 

N. J.—Montclair 614,241 12,897| +19.8 398,829 296,876 
Newark - ----- 21,102,059 19,669,059! +7.3 15,830,356 15,117,971 
Northern N. J- 29,548,519 23,176,782; +27.5| 22,047,646) 21,799,508 
Total (12 cities) |3,165,436,578/2,711,408,611| + 16.7/2,498,354,989|2 727,537,106 
Third Federal, Reserve Dis trict-— Phila| delphi a— 

Pa.—Altoona-- - - 556,561 781,861) —28.8 371,166 395,269 
Bethlehem - - -- 643,530 481,065) +33.8 402,159 531,163 
Chester- ----.-- 517,900 330,661| +56.6 292,776 258,867 

aster. _... 1,540,658 1,287 ,660| +19.6 1,249,962 1,192,913 
Philadelphia_._.| 518,000, 385,000, +34.5 ,000, 320, J 
Reading - - - - _- 1,482,673 1,236,091; +19.9) 1,138,020 1,234,019 
Scranton... __- 3,087 ,233 2,079,421| +48.5 2,410.693 2,090,024 
Wilkes-Barre _ - 1,551,535 1,178,563; +31.6 1,076,531 1,022,671 
_ * sinetaet 2,232,889 1,227,671; +81.9 1,111,290 1,514,019 

N. J.—Trenton-- 4,171,900 3,424,000) +21.8 3,408,500 2,718,400 

| 
Total (10 cities)| 533,784,879) 397,026,993) +34.4| 375,461,097! 330,957,345 
Fourth Federal Reserve D istrict—Clev eland— 

Ohio—Canton - - -| 3,284,921) 2,193,745) +49.7 2,160,473 1,616,310 
Cincinnati_.___) 73,534,598) 53,418,265, +37.7 50,048,683 48,109,119 
Cleveland. 138,338,440 94,167,603; +46.9 90 ,026 ,063 73,150,231 
Columbus_ - --- 13,332,800 10,293,900 +29.5| 10,471,000 9,337,200 
Mansfield _---- 2,263,404/ 1,578,441) +43.4) 1,470,764 1,235,302 
Youngstown - _- 3,699,921) 3,175,707| +16.5) 2,596,059 1,768,695 

Pa.—-Pittsburgh -| 163,495,669) 125,888,920 +29.9! 99,497,417 89,966,511 
Total (7 cities) - ey 290,716,581) +36.9| 256,270,459) 225,183,368 
Fifth Federal ‘Reserve Dist rict—Richm ond— | 

W.Va.—Hunt'ton 773,011) 588,673) +31.3 386,034 326,379 

Va.—Norfolk -_ -- 3,564,000 2,801,000) +27.2 2,372,000' 2,261,000 
Richmond - - - - 46,638,474 36,858,045) +26.5 38,858,045) 39,652,533 

8.C.—Charleston) 1,718,032) 1,060,854) +61.9 1,195,833 969 629 

Md.—Baltimore-| 93,458,640 65,292,671) +43.1| 61,320,526) 57,142'037 

D.C.—Washing’n| 31,833,575) 24,772,699 +28.5, 22,093,155) 20,192,602 
Total (6 cities) - | 177,985,732) 131,373,942} +35.5| 126,225,593) 120,544,180 

| | 
Sixth Federal Reserve Dist rict— Atlant a— | 

Tenn.—Knoxville 5,184,932) 4,455,691) +16.4) 3,797,156 3,657,250 
Nashville - -.-- 26 008,063 | 19,466,740 +33.6; 17,126,727 16,120,294 

Ga.—Atlanta..-| 72,900,000) 53, 000; +35.3' 53,000,000, 46,800,000 
Augusta. ----- 1,358,687) 1,078,352; + 26.0) 1,003,071 789,995 
CO eee | 1,645,588) 904.292, +82.0 605) 658,061 

Fla.—Jacksonville| 24,244,000) 16,754,000, +44.7 14,428,000, 13,207 ,000 

Ala.—Birmham._| 27,163,534! 19,991,556, +35.9 17,238,658) 16,948,816 
aaa 2,978,101 1,818,000, +63.8 1,590,347' 1,406,669 

Miss.— Vicksburg) 147,903) 145,195) +1.9 136,952) 112,078 

La.—New Orl'ns_| 53,960,180, 33,209,641) +62.5 32,857,920' 29,663,541 

| = 
Total (10 cities) | 215,590,988) 151,723,467 +42.1) 142,079,436, 129,363,704 
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Week Ended Aug. 9 






















































































Clearings at— 
inc. or 
1941 1940 Dec. 1939 1938 
3 $ % $ $s 
Seventh Feder al Reserve D|istrict—Chic|ago— 
ich .—A: 540,200 399,209; +35.3 381,295 463,147 
Detroit....... 160,104,429} 110,850,408) +44.4 86,144,419 75,174,788 
Grand Rapids- 4,361,695 ,859, +52.5 2,752,214 »376,94 
caprem 2,580,181 1,496,023) +75.6 1,830,613 1,157 ,031 
Ind.—Ft. Wayne 2,387,591 1,541,731) +54.9 1,032,015 963,812 
22,921,000 18,290, +25.3 17,374,000 16,386,000 
South Bend. -- 2,677,312 1,646,890) +62.6 1,495,920 1,061,872 
Terre Haute __- 6,838,079 5,254,314, +30.1 4,776,551 4,078,089 

Wis.— Milwaukee 22,440,108 20,836,513) +7.7 19,269,541 18,119,638 

Ia.—Ced. Rapids 1,614,058 1,434,894) +12.5 1,260,392 1,230,557 
Des Moines--- 10,943,959 9,366,229) +16.8 8,612,112 9,004,234 
Sioux City... 4,495,173 3,395,478) +32.4 3,327,774 3,187,085 

Ill.— Bloomington) 490,818 461.547; +6.3 387,861 334,605 
Chicago -..... 369,551,741) 267,540,909) +38.1| 256,610,757! 247,074,570 
Decatur...... 1,111,758 930, +18.4 917, 759,287 
ae 5,061,595 3,353,585) +50.9 3,443,200 3.282,276 
Rockford - - . - - 2,128,180 1,277,133) +66.6 1,278,025 53,021 
Springfield _ _ __ 1,557 ,796 1,315,818} +18.4 1,238,748 1,165,598 
Total (18 cities)| 621,805,673) 452,259,297| +37.5) 411,683,399) 386,772,552 
Eighth Federa/! Reserve Dis|trict—St. Lo|vis— 

Mo.—St. Louis._| 109,700,000 76,700,000} +43.0 74,900,000 72,800,000 

Ky .— Louisville __ 48,043,487 31,489,137) +52.6 29,006,483 27,673,272 

Tenn.—Memphis 24,270,529 17,076,717) +42.1 15,289,633 13,890,857 

Ill.—Quiney -.-__- 646, J +20.4 497 ,000 521, 
Total (4 cities)_| 182,660,016) 125,803,854) +45.2) 119,693,116) 114,885,129 
Ninth Federal) Reserve Dis|trict—Minne|apolis— 

Minn.—Duluth - - 3,940,447 3,376,769| +16.7 2,826,061 3,382,652 
Minneapolis - - - 84,908,855) 64,644,671) +31.3| 66,944,263 67,710,898 
St. Paul...... 33,489,070 22,833,896) +46.7| 24,019,735 ,293,4 

N. Dak—Fargo-__ 2,812,917 2,281,044) +23.3 2,191,785 2,300,717 

8. D.—Aberdeen 1,330,798 687,627) +93.5 50,868 713,443 

Mont .—Billings _ 1,031,885 966,456) +6.8 805,247 716,867 
Helena - - -- -_- 3,293,775 3,136,181; +5.0 3,420,719 2,975,814 
Total (7 cities)_| 130,807,747 97,926,644, +33.6|) 100,858,678, 100,093,821 
Tenth Federal) Reserve Dis|trict—Kansa's City— 

Neb.—Fremont -_ 140,174 87,293) +60.6 81,792 76,729 
Hastings--.--_-- 187,791 133,525} +40.6 145,368 143,451 
i eae 3,101,729 2,447,160) +26.7 2,455,031 2,448,147 
a * eae 37,941,485 28,818,630! +31.7 29,075,959 28 698,216 
Topeka--_----- 2,935,602 2,612,374| +12.4 3,003 ,734 2,001,612 
Wichita - - ---- 4,725,268 2,849,070} +65.9 4,607,697 2,545,155 
Kansas City_._| 128,449,990) 89,545,315) +43.4 84,499,562 87,729,877 
St. Joseph -_-__- 3,708,471 2,969,510) +24.9 2,783,585 2,819,725 

Colo.—Col. Spgs. 740,328 607,679) +21.8 53,588 890,794 
, 876,253 721,317; +21.5 643,957 613,377 
Total (10 cities)} 182,807,091} 130,791,873) +39.8) 128,050,273) 127,966,983 
Eleventh Fede|ral Reserve |District—Da/|!las— 

Texas—<A ustin - _- 1,918,955 1,741,624) +10.2 1,507,227 1,370,133 
See 68,191,293 44,485,154) + 53.3 46,366,1 43,187,703 
Fort Worth -_. 9,016,675 7,162,397; +25.9 6,021,143 6,776,527 
Galveston. --__- 2,105,148 1,486,000) +41.7 1,625,000 | , 
Wichita Falls__ 1,266,412 853,619| +48.4 779,920 746,012 

La.—Shreveport - 3,549,985 2,811,647| +26.3 2,855,559 3,193,446 
Total (6 cities) - 86,048,468 58,540,441) +47.0| 59,154,983 56,829,821 
Twelfth Feder|al Reserve D/istrict—San| Franc|isco— 

Wash .—-Seattle _ _ 52,050,507 37,549,855, +38.6 33,697,768 32,632,885 
Yakima-----.- 1,208 ,573 1,040,954) + 16.1 1,036,091 811,937 

Ore.— Portland - - 46,352,800 36,607,650) + 26.6 28,302,384 27,263,355 

Utah—S. L. City 17,429,251 14,867,457) +17.2 13,890,284 12,484,650 

Calif. —L. Beach - 4,741,408 3,663,469) +29.4 4,087 ,627 4,053,139 
Pasadena - - - -. 3,470,481 2,888,771) +20.1 3,325,325 3,426,750 
San Francisco.| 169,333,000) 143,850,656) +17.7| 135,284,000} 133,897,000 
San Jose___._- t ; 2,981,187) +36.4 3,152,153 2,811,489 
Santa Barbara. 1,658,261 1,336,599) + 24.1 1,327,152 1,436,858 
Stockton_--.--- 3,023,082 2,647,342) +14.4 2,168,297 2,004,766 
Total (10 cities)| 303,333,546) 247,433,940; +22.6) 226,271,081) 220,822,829 

Grand total (115 
GE oc xuieenas 6,294,760,781|5,023,430,376| +25.3|4,658,962,163)4,748,100,935 

Outside NewYork |3,250,957,272/2,419,389,176| + 34.4/2,248,311,872/2,114,601,896 

Week Ended Aug. 7 
Clearings at— 
Inc. 
1941 1940 Dec 1939 1938 
Canada— $ & % Ss & 

@enenes ae 114,325,799 96,291,333) +18.7 76,170,243) 103,842,021 

Montreal - - - - --- 128 675,122 94,375,590) +36.3) 101,059,155 89,849,950 

Winnipeg - - -- --- 52,187,867 26,887,838) +94.1 27,419,190 27,524,000 

Vancouver - - - - - - 21,220,547 19,168,470| + 10.7 16,864,460 15,577,528 

a 64,988,879 47,653,777| + 36.4 21,296,106 20,488,021 

OE 5,979,326 5,431,430) +10.1 4,317,115 4,832,902 

Pe 3,675,700 3,168,438) + 16.0 2,239,549 2,433,023 

Hamilton - - ---- 6,566,819 5,132,245) +28.0 3,641,531 4,846,701 

CORSET . wn ccces 6,388,684 5,348,150) +19.5 4,107,403 ¥ Y 

* EE - 2,338,764 1,885,276, +24.1 1,781,109 1,821,613 

WHE s cece cue 2,159,230 1,995,671 +8.2 1,701,936 1,634,069 

oc cenkned 3,072,001 2,294,903) + 33.9 1,807,065 2,168,191 

Edmonton - - - -- 4,998 ,630 3,523,112} +41.9 3,369,693 3,456,290 

SO er 5,551,137 3,568,443) +55.6 2,510,937 2,946,891 

Brandon - - - - - - - - 453,766 347,194) + 30.7 297, 311,034 

Lethbridge - - - - - - | 618,763 407,410} +48.2 459,144 467,388 

Saskatoon _..--- | 1,880,862 1,590,575) +18.3 1,190,592 1,167,251 

Moose Jaw ----- 616,964 403,873) +52.8 487,849 458,824 

Brantford _------ 995,546 887,312) +12.2 652,862 824,159 

Fort William _-_| 1,063,192 890,971) +19.3 624,589 710,454 

New Westminster 974,890 668,534) +45.8 623,476 704,742 

Medicine Hat - -_| 364,940 221,483) +64.8 122,580 187,795 

Peterborough _ - - -| 762,527 606 ,326| +25.8 550,209 594,685 

Sherbrooke - - - -- -| 1,047,069 819,488! +27.8 658 ,564 623,267 

Kitchener. ------| 1,192,097 950,178; +25.5 711,058 977 ,333 

Windsor - - - _--- 3,057,858 2,045,132) + 49.5 2,071,748 2,138,064 

Prince Albert --_-- 534,875 392,093; +36.4 293,860 290,885 

Moncton - - - - - - - 1,070,903 873,556| +22.6 614,783 637,255 

Kingston - - -- -- 741,090 655,424) +13.1 534,646 582,441 

Chatham - - - - -- 578,546 469,456) +23°2 434,847 498,179 

ES 504,035 400,821} +25.8 422,290 484,359 

Sudbury - -- -- | 1,035,307 921,277; + 12.4 871,561) 1,182,505 
ee ar | 
Total (32 cities)| 439,621,735) 330,235,779) +33.1 279,907,538) 298 252.486 


| 











* Estimated. 


x No figures available. 
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REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of corporate bonds, notes, and 
preferred stocks called for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 


the Chronicle.” 

Company and Issue— Date Page 
Ales Gas Ce, 654, SORES. nnn ccoweccupecenececes sont. 2 680 
Allentown Bethlehem Gas Co. lst mtge. bonds._ -__..-_- 1 680 
American I. G. Chemical Corp.—See 1 Aniline & wie? 21591 
American Wire Fabrics Corp. 7% bonds_... -..-.----- Sept. 1 681 
Central States Edison, Inc. 15-year bonds... -....-...-_- Oct. 1 684 
*Central States Power & Light Corp. lst mtge. & Ist lien 

I ee nin Dike ico al etait wie a leepainire oie ae Sept. 19 983 
Crampion Paper & Fibre Co.— % 

O0e Se ED CHEE oc tndecccnctungecccenynneuweeaps Sept. 1 685 

Gee te Oe LD cc nnbbdncbbinddiahocotderenpaooes Sept. 1 685 
Chicago Union Station ae Or I x os ans sn antares de Sept. 1 96 
Coast Counties Gas & Electric Co. 4% bonds, series B. _Sept. 1 239 
Colon Development Co. 6% pref. stock - _Aug. 27 686 
*Columbus & Southern ones Electric C 2 Ist mtge. 3 Ys__Sept. 1 9S4 
Connecticut Light & Power Co. 34%% debs... -_.-.--.--- Sept. 1 687 
Consolidated A Corp. $3 DFE. G0GK...-ccec cceces -30 23965 


*Consolidated Gas Electric Light & Power Co. of Balti- 
more 34% bonds Se 
Durez Plastics & Chemicals, Inc., 4 
East Tennessee Light & Power Co. ¢ 
Federal Light & Traction Co. 5% bo 
Illinois-lowa Power Co. 6% bon 


i 




















0 
S 
1 
7 
International Pa Co. 6% bonds 1 694 
lowa Power & ht Co. a matge. . 2 23028 
Keith Memorial Theatre Corp. Ist mtge. bonds a 101 
Lehigh phn A Se Ce, MD cicada mre een oman aarkl Aug. 20 399 
Lukens Steel Co. 8% EE aa ot eae ope ae, ¢ Sept. 5 841 
*Manila Electric Co. 5% bonds__................--.--- Aug. 25 993 
Melville Shoe Corp. 5% i PE ns cmpataneghiehoow t Aug. 20 842 
Mengel Co. Ist mt a ee ce tr eo aed ae ie Sept. 1 842 
National Battery i, Dt. oc.ustenananbaoot 1 556 
National Distillers ucts Corp. 3h 334% debentures _ . --Bept. 1 696 
National Oil Products Co. 34% debs___.....- -------- Sept. 1 697 
Nebraska Light & Power Co. Ist a ih, wneteieunain eat Nov. 1 23032 
Pennsylvania Water & Power Co. 34 % > eee on Sept. 1 700 
Peoples Gas Light & Coke Co.— 
First mortgage 1942 series B__.....-----.----.------ Sept. 1 846 
First mortg: I I aos cn as nine a say tare avapro wl Sept. 1 846 
Peoria Water Works Co— 
Bb I wcocancnccdccescccecosvcnssasssoeses 1 73355 
Prior lien 58...-...-. 1 73355 
First co 1 
Philadelphia. Oo 5% bonds | 107 
Re nm Rand, ne. 4 ee ae NO. oo mm abe won Sept. 1 701 
*Rich eld | Oil Corp. TI eer Sn a gi ey ST a a 1 4 om 
Sn RES pags ne 2 CGS ct. f 


Safeway Stores, Inc. 5% 
Southeastern Power & 





es bene aneneeeegehed zl 

Adjustment meee, a os os aad ediintainees deeb te-abinignl 273827 
*Standard Ice Co. 6% bonds_____________----- 1002 
Warner Co. Ist mtge. 6s_ PR ae ae EON 852 
Wickwire or Steel 6% notes........ --... 709 
*Wilson & Inc., Ist mtge. 30-year bonds_ 1007 
Winslow Bros. & Smith Co. 514 | SS eee: 256 


* Announcements this week zV. 152. 


NATIONAL BANKS 


The following information regarding National banks ix 
from the office of the Comptroller of the Currency, Treasury 


Department: 








COMMON CAPITAL STOCK INCREASED 
Amt, of Increase 


Aug. 4—First National Bank in Greenwich, Greenwich, Conn. 
om $200,000 to $250 $50,000 
Aug. 6—Bellwood National Bank, Bellwood, Ill. 

to $100,000 50,000 
15,000 


Aug. 7—The First Ni ‘National Bank of Ralston, Ralston, Pa. ais 
‘35, 000 to $50,000 


CHANGE OF LOCATION AND TITLE 
Aug. 6—Location of the ‘‘Bellwood National Bank,"’ Bellwood, 
1., changed to Melrose Park, Il. and title changed to ‘‘Melrose 
Park National Bank.”’ 
VOLUNTARY LIQUIDATION 
Aug. 7—The First National Bank of Delmar, Del.------~.-_---- 
ommon stock, $50,000; preferred stock (RFC), $25,000. 
Effective July 28, 1941. Liquidating Agents, Samuel N. 
Culver and Harry Gibson, both of Delmar, Del. ‘No absorbing 
or succeeding association. 


Amount 
$75,000 








TREASURY MONEY HOLDINGS 
The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the 
Treasury at the beginning of business on the first day of 
om July and August, 1941; also on the first day of Aug., 
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TREASURY CASH AND CURRENT LIABILITIES 
The cash holdings of the Govérnment as the items stood 























Holdings in U. 8. Treasury|Aug. 1, 1941] July 1, 1941 | June 1, 1941 |Aug. 1, 1940 
Net gold coin and bullion_| $494,671.455| $439,545,404| $387,132,495) $393,543,548 
Net silver coin and bullion| 677,188,921) 677,622,802} 673,113,300] 680,678,281 
Net United States notes -- 2,171,360 3 ,062 1,635,488 2,188,145 
Net National bank notes. 474,265 441,900 187,455 1,545,651 
Net Federal Reserve notes 14,289,117 13,156,703 10,926,597 14,595,405 
Net Fed. Res. bank notes. 153,603 348,514 426,444 413,293 
Net subsidiary silver. -..-.-. 5,889,561 3,962,760 5,430,615 2,836,796 
Minor coin, &c........-.- 19,702,654) 21,541,721 22,571,383) 22,943,506 
Total cash in Treasury _|*1214 540,936|*1159 172,866/1,101,423,777/|1,118, 744,625 
Less gold reserve fund._._| 156,039,431] 156,039,431] 156,039,431) 156,039,431 
Cash balance in Treas. _|1,058,501,505/1,003,133,435} 945,384,346) 962,705,194 
Deposit in special deposi- 
tories account of sales of 
Government securities_| 679,992,000} 661,174,000} 542,801,000) 718,236,000 
Dep. in Fed. Res. banks._| 934,110,543)1,024,085,234) 469,502,597] 638,613,840 
Deposited in National and 
other bank depositaries— 
To credit Treas. U. S_- 73,859,047; 63,342,800} 59,638,258) 57,283,659 
To credit disb. officers _ 58,784,079} 58,995,358] 59,809,722} 34,505,724 
Cash in Philippine Islands| 1,229,471 1,477,009 1,572,162 1,990,437 
Deposits in foreign depts. 372,307 472 223,414 333,474 
Net cash in Treasury 
in banks....._.. 2 7. aes ,952/2,812,491 ,308/2,078,931 ,499/2,413,668,328 
Deduct current liabilities. 2 772) 179,317,246] 174,531,144] 155,932,154 
Available cash balance.!2,598,806, 180!2,633,174,062'1, 904,400 ,355'2,257,736,174 














* Includes on Aug. 1, $663,785,199 silver bullion and $2,574,998 minor coin, 
as indicated in statement “Stock of Money.” 





Aug. 16, 1941 


July 31, 1941, are set out in the followi The figures are 
taken entirely from the daily statement of the United States 


Treasury July 31, 1941. 
CURRENT ASSETS AND LIABILITIES 


Assas— GOLD 

Gold (a8. 667 830.781 4) .o6.c dactkieboncnccucossocesscoccesscss $22 674,390,597 .81 
Weteh . ccccodsvecddecdaeddbebsascosshvecesbetesasebeutd $22 674,390,597 .81 
LAabiltttes— 


Gold certificates—Outstanding (outside of Treasury) ---------- $2,877 .975,879.00 
Gold certificate fund—Board of Governors, Fed. Res. System. 17,487 087,510.80 
Redemption fund—Federal Reserve notes. -.-..---.---------- 14,655 ,753.36 

Geld SONNE YO. -c cc cccttibocdanunactiiemenanenssnnedecedah ee 156 ,039,430.93 

Note—Reserve against $346,681,016 of United States notes 
and $1,160,472 of Treasury notes of 1890 outstanding. Treas- 


ury notes of 1890 are also secured by silver dollars in the Treas- 
1,800,000 000 .00 


$22 335,758,574 .09 





ury. 
Exchange stabilization fund. .............--..-------<------ 


Gold in general fund: 
Balance of increment resulting from reduc- 
tion in the weight of the gold dollar---.-- 
Ee WECREs GREER. cocsccsccecéccesoose 


$143,197 ,346.18 
195,434,677 .54 
338,632 ,023.72 








Total. .ccccccccccccccocccsccccocesessossocecesecocess $22 674,390,597 ‘81 





SILVER 


=e tines delbedsshbuccestcess eee 
490,736,147 .00 


Assets-— 
Silver (oz. 1,116,485,993.1) 
Rivas Gollass (06. B79, Slit Geet asewcdscccedcdddsnccosciccie 





WOO... ccoccsecccccesscscescaverscctsssceccescocecccens $1,934,273,592.65 

Thabilittes— 
Silver certificates outstanding - ----------------------------- $1,919,709,399.00 
1,160,472 .00 


Treasury notes of 1890 outstanding---.-.---.--..-----.---------- 





ES OB SIE FN ond Gh edi wavsdwdoccidsscvbberndaviccte 13,403,721.65 
SO .. ccssencctincatéddcodsthesbcochbbtbbstecenactsebh $1,934,273,592.65 
GENERAL FUND 
Assas— 
Gee CR BOO 6 crn wr ndisunnnindénntecarsttsdroseewssencooace $338,632 023.72 
Silver—At monetary value (as above) ..-.----.-.---.---------- 13,403 ,721.65 
Subsidiary coin (os. 4,260,360.9) -.....--.-..--------.--..-.- 5,889,560 .58 
Bullion—At recoinage value (oz. 63,145 6).-------.-------- 87,293.02 
At cost value (oz. 1,348,513.533.5)a-.-..-...-.----------..- 663,697 ,905.77 
Et ctcincewekihennetstaaebatncwasing cans ann 2,574,997 .61 
ie nn os ab cdentadededseeresedbescetosecane 2,171,360.00 
SL, co a'on eo conn esha ebgenesebeesweseswenre 14,289,117.50 
Es SEO DOD Gs pccncdddatémectendsccescsesnnesd 153,603 .50 
EE EE Cs, i iden bannhebndlinre inane 474,265.00 
ee EN, C00. cetirnccawneadevessucncehoddos 17,127 656.53 
Deposits in: 


934,110,543 .32 


eer 
679,992 ,000.00 


Special depositaries account of sales of Government securities_ 


National and other bank depositaries: aa 
To credit of Treasurer United States. --...-.....--.------ 73,859,046 .55 
To credit of other Government officers - --........-------- 58,784,078 .60 

Foreign depositaries—To credit of Treasurer United states - -- ,000 .00 
To credit of other Government officers -.........----..-- 272,307.45 

Philippine Treasury—To credit of Treasurer United States -- 1,229,471.37 





 .cnectnd-<bhe1athdbanbnkebttdbisnettadbibedeccwn $2,806 848,952.18 
TAabiltttes— 

Treasurer’s checks outstanding . . .........-..--..---.--..---.-- $29 ,820,059.99 
Deposits of Government officers—Post Office Department - - - - - 2,526,250 .32 

Board of trustees, Postal Savings System: 
ae Sey COE MIE nccaccunbessecedencesccnesan 59,300 000.00 
a a er eieaietr~aeetnee at 7 844,092.77 
Postmasters, clerks of courts, disbursing officers, &c_-.-....-.-- 99,811,202.27 
8,741,166.74 


CRSESNNS SNEED, GEUROREER, OE. 6 ac ccecceestaencscesesences 





$208,042,772.09 
$143,197 ,346.18 
607 ,431,421.10 
1,848,177,412.81 


Balance today—Increment on gold (as above) - 
Seigniorage (silver see note 1) 
Working balance ---.-.......-.---- @------ 


2,598,806 ,180.09 
$2,806 848,952.18 


a The weight of this item of silver bullion is computed on the basis of the average 
cost per ounce at the close of the month of June, 1941. 


Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President's proclamation dated Aug. 9, 1934. 


Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $4,403,919,528.69. 














COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 



































Gross Public Debt 

Date Com- 

Per puted 

Amount Captia | Int. 

Ratec 

$ $ % 
Mar. 31, 1917—Pre-war debt.......------.-- 1,282 ,044,346.28 12.36) 2.395. 
Aug. 31, 1919—Highest war debt-_...-.--..--- 26,596,701,648.01; 250.18) 4.196 
Dec. 31, 1930—Lowest post-war debt--.------ 16,026 ,O87 ,O87 .07 129.66| 3.750 
July 31, 1940—A year ago_-.-..-...-..-.------ 43,770,544,600.21) a331.49| 2.582 
June 30, 1941—Last month._..........-.---- 48,961,443,535.71| a367.83) 2.518 
July 31, 1941—This month. -_.......---.----- 49,512,540,128.70| b371.70' 2.522 
Obligations of Governmental Agenctes 
Guaranteed by the United States 
Unmatured Princtpald 
Matured General 
Date Com-| Principal Fund 
° puted and Balancee 
Amount Int. Interest e 
Rate 
$ % $s $ 
Mar. 31, 1917—Pre-war debt} -.-...---.---- enbl éettennece 74,216,460 .05. 
Aug. 31, 1919—Highest war 
SS aocecneusadctbiveal | siebbbetannd ene] sacsecsoces 1,118,109,534.76 
Dec. 31, 1930—Lowest post- 

fe arr SA ae a 306 803,319.55. 
July 31, 1940—A year ago-_ _|5,498,551,330.28/1.978)31,378,214.32/2,257,736,173.42 
June 30, 1941—Last month/6,359,619, 105.28! 1.834) 13,775,282.88'2,633,174,062.11 











July 31, 1941—This month_'6,929,612,255.28'1.788'13,099,128.93\2,598,806,180.09 
a Revised. b Subject to —.. c Computed on interest-bearing debt. d Doe: 
not include obligations owned by the Treasury. e Cash is held by the Treasurer 
of the United States for tne payment of outstanding matured principal of and interest. 

oh guaranteed obligations and is included in the general fund balances. 
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MONTHLY REPORT ON GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES 

The monthly report of the Treasury Department, showing assets and liabilities as of June 30, 1941, of governmental 
corporations and credit agencies, financed wholly or in part by the United States, was contained in the Department’s “Daily 
Statement” for July 31, 1941. 
As now computed, the Federal Government’s proprietary interest in these agencies and corporations, as of June 30, 
was $3 ,435,683 ,632, and that privately owned was $423 979,572. 
SUMMARY (4) OF COMBINED STATEMENT OF ASSETS AND LIABILITIES OF GOVERNMENTAL CORPORATIONS AND CREDIT AGENCIES OF THE 


UNITED STATES, COMPILED FROM LATEST REPORTS RECEIVED BY THE TREASURY *—JUNE 30, 1941 
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Assets 
i Investments Real Due from 
Preferred Accounts Estate Government 
Loans Capital Cashe Untted Securtttes and Other | and Other Other f Corporations Total 
Stock, &c. States Guaranteed | All Other | Receivables| Business and 
Securtttes by U. 8. Property Agenctes s 
$ | $ $ $ $ $ $ $ $ $ $ 
Reconstruction Fin. Corp.|1,081,738'132|429,044,793) 61,814,620) 50,674,400) -.---- 8,300,000) 626,749,496 448,110) 47,498,171}1,065,017,799| 2,711,285,521 
Commodity Credit Corp.| 244,321,640) -....- Mt. ltaccsoe,  sbaneeh <. twaaien h79065,112| 5,023,119} 752,945,458} 15,000,000) 1,097,181,351 
Export-Import Bk.ofWash| 113,776,439) -...--. STE. decane. ahbeweh . aaeahia h69 318,507 14,576 | Bet tttegeps 6 184,916,814 
Federal Crop Insur.Corp.; -...----}| -.--.. | Toe ROEEE.. -seganth oi) Secces] «ss s on aw ON Pa! 9,939,675 11,088 17,940,139 
Federal Deposit Ins.Corp- 53,556,636)  $....-.- 19,354,765/418, 542, ak) ‘ébenstl wenden 35,692,596 Shire. S6.c0e | ememeend 555,967 ,368 
,  eadl §ssncenesl <<escnc re 3 | Bikes Sa ae eee 7,507 ,733 | 385,060,218 77,002 804,842) 402,335,360 
Public Works Admin-.--- EE. conse a aektte pit<eel Use sage) eh; ocescseel seweiiesdl . nawesshi . «seeedel . ciate 97,020,064 
pA SN us UU SS YU ee Bees ee a ee 46,559,376) 20,439,827] 37,621,999] 305,282,450} 11,965,456) 454.399,451 
ee: ee... acawwel icseaseeahs | emma {te eeniedin: t)eduibean 0 8 Radlpp RmRR me mpage ae eR 13,152,696| 308,257,066 
ae hp one : rs’ one. 1,870,304,941 /1182853,360/110,997,984; -.-.--]  ------|  ------ 5,819,292} 2,759,647) 318,855,365] 100,000,000) 2,591,590,589 
a 
eee eee ee 924,579| 25,027,552)103,034,928; -_._.-- La ~§~=s$ ‘acide -> : wanmube |” ganebage 130,920,146 
Federal Home Loan Bks.-| 169,897,390; -..._- 57,539,383) 53,112,190) 10,294,880; -___-_- Es  -nuiiaitiee GED. onesdnoe 291,511,973 
ae ek  ecees 14,407,485) 32,274,901; ------ 15,430) 27,696,152) 1,206,863] 10,692,593)  -...-... 86,293,424 
Pn ee oe! SOC cee ee =f el | Cceeeeek 0 | UMBkeee a «sieee h4,482,012 26,119 REET. « ‘ememibat 200 640,176 
U. S. Housing Authority} 315,604,208) —_____- 3,570,953} 6,178,591; ------ 220; 2,996,623/127,432,507| _....-}| -.--.-..- 455,783,102 
Credit Admin-..-- 202,078,747), ...... © ERE 2 iT es ee ee te | ll eo 4,044,043; = _______- 279,765,594 
Farm Mtge. Corp.) 630,118,518} -_-.-- ol, Es ee 761,129,840) 48,979,123) _____- 11,227,759 2,684,301) 1,474,783,204 
Federal Land banks.x-_--/1,817,937,635|  ____-- 53,110,751|104,302,110|; - ---- 4,354,031/170,471,953| 5,693,868) 77,890,916 18,217,571) 2,241,978,835 
Fed. Interm. Credit | 254,941,354) —_____- 16,535,750) 35,999,597) -.--.-|  -.---- 2,047,127,  ..-.-- 56,923 12,479,408; 322,060,159 
Banks for cooperatives --- oo. ie 14,371,386) 23,962,515; 8,213,822| 6,070,227! 1,253,187 59,474 365,454 14,426 128.057 ,487 
Production credit corp’ps-| -...-..-| = -.-..- 1,004,180) 46,244,950) -...-- 63,312,934 260,558 43,387 Oe "> 110,901,691 
Regional agric.credit corps Ss | ie TE A cncaedel tek dooeser adhe 454,847) = _____. SOGOU «|: siezcses 22,359,683 
War emergency corp’ns & 
agencies (in liquid’n): 
Navy Dept. (sale of sur- r 

2 ear | sdecedual  \dadcont <ce2TORTL RS WT wecesel cnosee EE «ante meine «a baie 4,431,031 
Sec. of the Treas. (U 

BR. Admin.)....<--| §-...-.-- ee eee 16,592 S55 S.2eeee "4 Soda aie ae 64,261 
TS EEionedl-  sesenesel -occaca Se | aeetten” “<esnesl — wend 1,216,162 54,312 SAG: - “waar aad 1,847,726 

joa Ee ee en 85,982 eee 441,910 RR Ses Eee ets 654,325 
er: 
Disaster Loan Corp---- ef: SS a ee h3,545,052 4,635 eis seenaean 22,548,495 
El. Home & Farm Auth. De coseos SOG |=«—wavaatthe up ovetae”§=6‘!aladaed 16,431 17,968 47 ,007 17,883,510 
Farm Security Admin-.-| 460,864,478)  -...-_- escheat. ehegeal” Shabir’ 2 appel 29,323,662} -...-- 656,636) 35,888,678) 526,733,454 
Fed. Prison Indus.,Inc.)} ......--| -.-..-- Seer? SS. | we tek... eee 1,181,423) 4,146,938 RSIGGSRY Faces dd 10,179,430 
Interior Dept. (Indian 

Pw adauchnans eS ens ee ee ne me here er fC eh eee ee 2,672,193 
Ini’d Waterways Corp.t 424,930) ...... TEE BOG OAR CO! we nse} wadeas 522,218) 19,488,461 ESE) adcvaceus 25,111,050 
Nat. Defense corp’ns_r- . oo eR et ee a h41 347,424 2,121) 269,602,159) $--_-..-_- 310,981,738 
De ee EE icasl --peaseensl _ conse 9,438,524, 2,000,000); -—-.-_-- 295,501 498,851) 39,527,820 220,304 2,209,871 54,190,871 
nF po dngmegy Ta Adm. at tae” <a. 0cent"” <acanek® “Moaeal ” aeeose Reeeen” cence “sate ae | Tabara 7,556,168 
RFC Mortgage Co--.-- 65,146,953} --.---- ae SERRE... . ancase h1,648,180) 6,884,702 LOE es «1 seapenes 75,773,316 
Tenn. Valley Associated 

Cooperatives, Inc. __ 252,642 33,825 OG AE emcnce SUG) Ll bon cket “F BEL. AT Sea! TRA 293,377 
Treasury Department: 

Advances to Fed.Res. 

in. § peniegeild aucesst ceuslel’-: sceheek !  Gesatehs. abeeke nokandtt vse ene BT BGG ORY ) (: Secdeece 27,546,311 
Fed. savs.&l’nassps.; -.....-. a wsasedl °.\ neocusbes) eeettal {bese °©6~ CMa. Sedeaal... ae. «aaron 23,670,900 
RR. loans (Trans- 

portation Act,’20) . SA )«3=>&psl's =e sd. =~ aneasie eee. a aaaak*. 7 Game E aeeeee Messe = ate “eae 25,212,578 
Securs. rec’d by Bur. 

of Int. Rev. in set- 

tlementoftaziieb’s| j......-.| ---.--- een” seaplane’ Sgbeesst «dest “GHEE. ‘snedde FM eee e 60,166 
Securs. rec’d from the 

RFC under Act of 

Feb. 24, 1938-_.-.-- OK ee ee ee ee eS ee ee ee Maree 2,101,000 

Inter-agency items:m 

Due from other gov- 

ernmental corpora- > 

Cn i telecesel sensed)... acecdaeeel UGeedbGel i ascensl -escneel -” ba0n0cen  ” ssoaedt:** -eewars 303,012,928 303,012,928 
Due to other govern- 

mental corp’ns or 

agencies......----| -- casera, consnett: eeeeGelet AGREED secwce] 5 coveccl  ‘kaksbdl—  exncecel--*--~euseouy*-~ Gea Gehedacs 

Subtotal.......-- 8,105,780,352'636,826,543)/ 376,398,514) 802,293,281/ 122,738,330 890,056,340) 597,707 ,050|635,564.678) 1870,648,893) 1,570,460,044/15,608,474,025 

Less: Inter-agency in- 

AD? © wiccoces!  _eedeehiti dedieieri'( Exdiabini acacccl coseccl, \* shdeesl enced +++ sanewe 1,570,460,044| 1,570,460, 

TOO. « ccacsecsins epeneiiatenes grees 376,398,514 | 802,293,281 183.788.390/800.066,240 597 ,707 ,050|635,564 678) 1870,648,893 0) 14,038,013,981 

Ltabiltttes and Reserves Proprietary Interest Dtstribution of U. 8. Interests] United State 
Excess of Inter-agency 
Guaranteed Not Due to Assets Over Owned by Interests 
by Untied |Guaranteed by| Govt. Corp'ns Total Liabilities Privately Untted Captial Stock Surplus Neat 
States q Untied States | and Agenctes Owned States 
$ $ $ $ $ $ $ $ s $ 
Reconstruction Fin. Corp.|k1746681,094' 6360,448,572 68,959,737| 2,176,089,403} 535,196,118} --.-.-.-- 535,196,118} 325,000,000) ¢210,196,118) b996,058,062 
Commodity Credit Corp.|k697,392,427| 159,202,971! 140,159,307) 996,754,705) 100,426,646)  -----.-- 100,426,646; 100,000,000 426,646) 125,159,307 
Export-Import Bk .ofWash nee 267,444) 184,649,370) -..-...-- 184,649,370} 175,000,000 Tes... . oannenns 
Federal Crop Insur. Corp- 3,040,139; .......- 3,940,139  §  sabenene 14,000, SOs. . agaumamea b11,088 
Federal Deposit Ins.Corp- 5 OS ae eer es 266,667,811| 289,.299,557| 139,299,557) 150,000,000} 150,000,000) -.....--| = --.-.---- 
Tenn. Valley Authority -- 17,984,937 57,257,748 75,242,685| 327,092,675; -...--.-.- 327 ,092,675| a327 ,092,675 56,452,906 
Pe SE cee” coc ccecet~ wesesnset ~ eepebeee 7 Silanes 97,020,064, -.----.-- 97,020,064) 97,020,064 -.-.-.--| -«-.---- 
U. 8. Maritime Comm’n-- 285,615,421 1 285,615,563) 168,783,888)  -------- 168,783,888] a168,783,888 b11,965,314 
Rural Electrification Adm| --..-----| ------- 189,583,000 189,583,000} 118,674,066) -.---.--- 118,674,066] a118,674,066, -....--- 176,430,304 
Home Owners’ Loan Corp. UL eae 2,483,953,281! 107,637,308}  -------- 107 ,637 ,308 ,000, ©92,362,692) b100,000,000 
Federal Savings and Loan 
Insurance Corporation.; -----.-- COG eetecenca 1,531,262] 129,388,884) -------- 129,388,884] 100,000,000} 29,388,884) -...-.---- 
Federal Home Loan Bks.-| ---.-.---- 2 8 ae 108,194,781) 183,317,192 58,576,192] 124,741,000) 124,741,000) -......-| -....---- 
Federal Housing Admin -- 17,624,630 eT.  _  endeneenl 22,221,585| 64,071,839} -------- G64,071.800| GB60QTI GRR wccccccal . . aneenee- 
Federal Nat. Mtge. Assn_| --_--_--. 89,862,470, 91,821,541 181,684,011 a =—&’ seawanee 18,956,165} 10,000,000 8,956,165, 91,821,541 
U. 8. Housing Authority -| k226,956,732 6,074,544} 85,000,000 318,031,276] 137,751,826) # -------- 137,751,826 1,000,000} 136,751,826 ,000, 
Farm Credit Admin.-..-) -----.-- OE ee 220,783,306| 58,982,288) -----.-- O5.003.306; GEG.CERDEG  — wwccceacl .  saneence 
Federal Farm Mtge. Corp.|1,279,146,153| 93,931,328 1,705,723) 1,374,783,204| 100,000,000; -_-_-..-.- 100, 000} 100,000,000; = =______.- b978,578 
Federal Land banks.x.--| ---..-.-.-- 1,806,463 ,200) 552,652) 1,807,015,852| 434,962,983) 221,479,672| 213,483,311] 67,516,685) 1145,966,626| b7,664,919 
Fed. Interm. Credit banks}; -------- 237 ,350,013) 14,426| 237,364,439} 84,695,720 Pe ai eit 84,695,720 ,000,000) 24,695,720) b12,464,982 
Banks for cooperatives...) -...---- 2,117 ‘$71| 12,479,408 14,597,279| 113,460,208 4,624,151; 108,836,057 89,000,000 19,836,057 12,464,982 
Production credit corp’ns.| -.-.---.- ns  escannue 360,431| 110,541,260) #£------.-- 110,541,260} 105,000,000 SG | ecessuce 
Regional agric.credit corps ensucues Lae. |. aaspenne 1,492,470) 20,867,213} # -.--.-...- 20,867 ,213 5,000,000 Te FS) ae 
War emergency corp’ns & 
agencies (in liquid’n): 
Navy Dept. (sale of sur- 

nn. Jue Sees owe. «. snteiuaeselitie .aceestiine Gee Odacaucee 4,431,031 Sb: ~ naasnacekl § " eevancee 
Sec. of the Treas. (U.S. 

rr EE oe eal, wee oer oes 2 | nae 64,261 O64,.201) . _ secsedsal . <ccecaso 
ee  scncoleul””°"“Sadececal  enasianal “cmamemton 1,067,990) cwnneieee 1,847,726 34,077,191) 32,229,465) nanbn ade 

ea Px 8. i eee 350,000 350,000 Pe ees 304,325 100,000 204,325 350,000 

er: ° 
Disaster Loan Corp...-| -.------ MMR carb 2 s70i SE.406BI6 es ewanes 22,466,316; 24,000,000; 1,533,684) -......-- 
El. Home & Farm Auth.| -_ _.___. 16,682,953) ....__.. 16,682,953 vO | eras 1,200,557 850,000 350,557 b980 

Security Admin..| -.....-- 28,273,818) 116,407,305 144,681,123) 382,052,331; +#-------- 382,052,331| a382,052,331;} -....--- 80,518,627 
Fed. Prison Indus.,Ine.| -----.-- tS eee 92,644 kh ete 9,786,786| 4,113,380 ESTG,G00.  -enctaces 
Interior Dept. ( 

RE ER 0 Ss ncaa anes Meer Sammars) (Prins 2,672,193 20. Geen. . cenwasntil: .. seccatue 
Ini’d Waterways Corp.t; -.._..-- Sc |. aeewncen 1,125,920) 23,985,130 23,985,130 12,000,000 11,066,190} . «<--<s-- 
Nat. Defensecorp’ns.r_| -._.-.-- 9,570,496| 266,763,530| 276,334,026) 34,647,712 34,647,712 «| ,000 ,000 7,647,712 .763, 
Panama RR. Co.t....)| = -_.----- 1,863,798 328,348 2,192,146, 51,998,725 51,998,725 7,000,000! 44,998,725) b1,881,523 
Dre. §—<soscncesl “hestdeassel ablbehl ~. ~pdbieWee 7,556,168 a. GT. «asstecen”  daeonane 
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TAabiltttes and Reserves Proprtaary Interest Distribution of U. 8. Interests 
Excess of United States 
Guaranteed Na Due to Assets Over Owned by i 
by Untted |\Guaranteed by| Goo. Corp'ns Total Ltabtl Prtcately Untted Capttal Stock Surplus Interests 
States q Untied States | and Agenctes Owned States Na 
an $ $ s $ ¥ BI $ $ $ 
Other— (Conca ) 
RFC Mortgage Co..-..| -.------ 1,718,726 48,701,423 50,420,149 SET |. we wecces 25,353,167 25,000,600 353,167 48,701,423 
Tenn. Valley Associated 
a 8 8=6—(locfdaseel  caeabeeel .ceteaecs  peesgend are 293,377 1,000 Set - setesaad 
it: 
Advances to Fed .Res 
ee i )6 |) eae § matte. ~ meshenss Ao! aa Ce OO ee = fees median 
i. ook) lk. leeeeeee | weecsnes SEE... wenecgnen 23,670,900 ESE Sent eas 
RR. loans (Trans- 
DEE ” ccscehoul> - deseeendh:...peneceeel . dhdecenn TSR —s ewewnews I EE OEE ee 
Securs. rec’d by Bur. 
of Int. Rev. in set- 
DQ  <ciccoeeel  <aedependl  @unatnn wadédacees a 60,166 SERS edewiée. | Shawne 
=. rec’d ~— = 
under 0! 
EE! Ce Cee wee Te eee S.S06 30 . secesoss 6 ee Ee er 
™ms:m 
Due oo gov- 
ernmen 
tions or —~ pa isl apesdeadh . Charssem | ebeuces 303,012,928; #£-......-- 303,012,928) 303,012,928; --.-.---- b303, 012,928 
Due to — govern- 
menta ms or 
— i ae a ee 38,634,754 38,634,754 38,634,754; -.-.---- 38,634,754) 038,634,754) -......-. 38,634,754 
GE canccecs 6,403,324 ,955|3,775,025,822) 1,118,719,044/ 11,297 ,069,821/4,311,404,204; 423,979,572|3,887,424,632\3,334,769,189 552,655,443) 2 451,741,000 
Di Pech) causcmnahi, ‘saéweced 1,118,719,044| 1,118,719,044| 451,741,000; -.._.._- 451,741,000 450,741,000 1,000,000; _....... 
0 Sry 6,403 ,324.955' 3,775,025, 822 0'10,178,350,777'3,859,663,204! 423,979,572'3,435,683,632!2,884,028.189' 551,655,443 451,741,000 





* These reports are 


are revised by the 


nt to adjust for certain 


Treasury Departme 
SE Se Se Sees teapot Ogee SER SS eaten Eee by 
the respective 


agencies. 
a Non-stock (or includes non-stock 


proprietary intererts) . 


b Excess inter-agency assets (deduct). 
c Deficit (deduct). 
d The tota!] assets and liabilities for each corporation and agency will include inter- 


agency items, i. e., the amounts due to and due from other Government corporations 
and agencies. 


e Excludes unexpended balances of appropriated funds. 
f Also includes real estate and other property held for sale. 
2 Adjusted for inter-agency items and items in transit. 


h Also includes deposits with the RFC and accrued interest thereon 


i Shares of State building and loan 


savings and loan associations, $145,575,950. 
j Also excludes contract commitments. As of June 30, 1941, the United States 


ing Authority had entered into definite contracts calling 


associations, $37,277,410: shares of Federal 


for ‘maximum advances 


Housi: 
of $709,943,500. Advances have been made in the amount of $309,293,275. as 
of June 30, 1941, against loan contract commitments amounting to $405,320,000. 


The Housing Authority has also agreed to 


disburse $213,103,000 


on additional 


loan contract commitments amounting to $304,623,500 now being financed by 
securities issued by local housing authorities 


k Excluded are the following amounts in bonds and notes held by the Secretary 


of the Treasury, 
Authority, $56,772,500; U. 
Corporation, $140,000,000 


which * shown as inter-agency liabilities: Tennessee Valley 
8S. Housing Authority, $85,000,000; Commodity Credit 


1 Includes $241,640 due to Federal Land Bank from the U. 8. Treasury for sub- 


m Represents poodhacys ol assets and liabilities of the Treasury Department 
and of Government agencies, which agencies are not included in this statement. 


n Represents inter-agency holdings of capital stock and paid-in surplus items 


scription to paid-in 


which are not ded 

sponding organizations. 
p Includes cash in trust funds. 
aq Includes accrued interest. 


from the capital stock and paid-in surplus of the corre- 


r Includes Metals Reserve Company, Rubber Reserve Company, Defense Plan- 
ning Corporation and Defense Supplies Corporation and Defense Homes Corporation | 


s Includes capital stock and paid-in surplus of Government corporations and 


agencies. 
t Figures shown are as of May 31, 1941. 
available. Panama RR. Co. figures 


Figures as of June 30, 1941, are not 
are as of April 30, 1941. 


x Includes the assets and liabilities of the Federal Land banks of Louisville, 
Ky., and Houston, Texas, which have retired the capital stock and paid-in surplus 


previously held by the Federal Government. 
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PRELIMINARY DEBT STATEMENT OF THE 


UNITED STATES JULY 31, 1941 


The preliminary statement of the public debt of the United 
States July 31, 1941, as made up on the basis of the daily 
Treasurv statement, is as follows: 


Public Issues—Bonds— 








loan of 1961......... — $49,800,000 00 
3% Conversion bonds - = inal inact asia este 15,761,000.00 
: Conversion bonds of 1947............. 13,133,500 00 
2% Postal savings 4. wGand to 49th ser.) 117,352 ,100.00 
Treasury e 
4 bonds of 1947-52.................. $758,945,800.00 
ai ind cntneatinanebenee 1,036 692,400.00 
3 bonds of 1946-66. ................. 489,080,100.00 
3%%% bonds of 1943-47_...........-.-... 454,135,200.00 
3 bonds of 1946-49. .............-... 818,627 ,000.00 
3 a a a ne ae 755,432,000 .00 
3%% bonds of 1941. .............-..... 46,567 .350.00 
3%% bonds of 1943-45._...........-..... 1,400,528,250.00 
Hs} bonds of 1944-46.................. 1,518,737 650.00 
3% bonds of 1946-48. ................... 1,035,873,400.00 
3%% bonds of 1949-52_.................. 491,375,100.00 
2%% bonds of 1955-60_................. 2,611,092,650.00 
2%% bonds of 1945-47.................. 1,214,428,950.00 
2%% bonds of 1948-51_................. 1,223,495,850.00 
2% % bonds of 1951-54. ................. 1,608.68 87,150.00 
2% % bonds of 1956-59. ...... settings 1,826,550 .00 
2%% bonds of 1949-63_._.............. a 788, 129,650.00 
24% bonds of 1945......... OLAS: 540,843,550.00 
2% bonds of 1948. .............-.-... 450 978,400.00 
2%% bonds of 1958-63__................ 918,780,600.00 
24% bonds of 1950-52__...........-..... 1,185,841,700.00 
2 bonds of 1960-65.................. 1,485,384 ,600.00 
Dt («+105 chknensenanadeee 701 ,072,900.00 
2% bonds of 1948-50 A aoe EE’ cuvacetennes 571,431,150.00 
HF 4 bonds of 1951-53.................. 1,118,051,100.00 
2 bonds of 1954-56. ._.............. 680,692 ,350.00 
7 bonds of 1953-56... .....-.--..-.-... 724,677 ,900.00 
2% bonds of ee ny oT Se ednaccee 1,115,368,400.00 
2%% bonds of 1952-54. ....-.....--- 2. .568 350.00 
2%% bonds of 1986-58. pitphwownslevedess 1,448,712. 650.00 aso 
0.8 vings bonds (current redemp. value): 
Dl diets) cuuinceuumenedubndaoncae $171,525,345.50 
GED rts oc wcccccconcsocsancsecece 312,446,472.25 
Sr nin co andteebanationeboande 406 ,447 853.75 
ccna enaegeietesendanen 489,619,998.50 
ST  .cusemdéonnapennanaaenene 808 ,573,594.75 
Ts. + ot Misinatedieinieadinanteaimem 1,004,483,284.50 
EE PI a EEE PS 451,139,025.00 
GEA ER a a EP Ca 214,668,925.00 
i i a a a ale 93,949,876 .00 
NT 2 esas 563,404,400.00 
133,191,040.91 





$196 ,046 ,600.00 


15,058,700.00 


4,649,449,726.16 


2 i tL + a shdheanbunchensabbnnedeeteemwewdin 
3% adjusted service bonds of 1945..........-.-----..__.--_- 





Total bonds 

r iy Notes—Regular Sertes— 
14% series C-1941, maturing Dec. 15,1941.. $204,425,400.00 
+} series A-1942, maturing Mar. 15, 1942_. 426 349,500.00 
2 series B-1942, maturing Sept. 15, + 342,143,300.00 
1% % serie? C-1942, maturing Dec. 15, 1 232,375,200.00 
14% series A-1943, maturing June 15, 1943__ 629,113,900.00 
134% oe ome See maturing Dec. 15, 1943__ 420,971,500.00 
1 ries C-1943, maturing Sept. 15, 1943_. 279,473,800.00 
%% Seales D-1943, maturing Mar.15, 1943... 65,963 ,700.00 
6% series A-1944, maturing June 15, 1944__ 415.519,000.00 
1 series B-1944, maturing Mar. 15, 1944__ 515,210,900 .00 
1% series C-1944, maturing Sept. 15, 1944__ 283 ,006 ,000.00 
% series A-1945, maturing Mar. 15, 1945... 718,013,200.00 


40,214,000.00 
238,860,800 .00 





 eetnas datweddnge $35,339 629,826.16 








$4,532,565,400.00 


Nattonal Defense Sertes— 


“4% series D-1944, maturing cept. 15, 1944_. 
4% % series B-1945, maturing Dec. 15, 1945... 


$635, mee 400 
530,838,700 





00 
00 


1,165,903, 100.00 





TeCamaey VERS GRATER Win ccccctntness os ccscsstidsuce 


Spectal Issues—Bonds— 


4%% adjusted service bonds (Govt. life insur, fund series 1946). 


Spectal Issues—Treasury Notes— 
Fed.old-age and survivors insurance trust fund 
3% old-age reserve account series, maturing 


2%% Federal old-age and survivors insur- 
ance trust fund series, maturing June 30 


3% Railroad retirement account series, ma- 
turing June 30, 1942 to 1946 

Civil service retirement fund: 
4% series maturing June 30, 1942 to 1946.. 
3% series maturing June 30, 1944 and 1946_ 

4% Foreign Service retirement fund series, 
maturing June 30, 1942 to 1946.......... 


turing June 30, 1942 


$1,042,500,000.00 


1,328, 100,000.00 


107 850,000.00 


744,700,000 .00 
785,000.00 


5,526,000 .00 
6,546 000.00 
1,180,000.00 
32,259 ,000.00 
3,925,000 .00 
105,000,000 .00 
5,050,000.00 





$19,000,000.00 


2,333 000,000.00 





_, Eee Rea 


ans MThind Liberty Loan bonds of 1928--__-.- 
44% Fourth Liberty Loan -~y-! of 1933-38. 
3%% and 4%% Victory notes of 1922-23__ 
3% nds of 1940-43 and 1941-43. 


Treasury notes, at various int. rates, reg. ser. 
Ctfs. of indebtedness, at various Interest rates 


series... ee eee 


5,698,468 ,500.00 
$1,603,332 ,000.00 


$500, 157,956.40 


3,471,421,000.00 


2,352 000,000.00 








Deposits for retirement of National bank and 

Federal Reserve bank notes_.............. 
Old demand notes and fractional currency... 
Thrift and Treasury savings stamps----_---._- 


Pe, TR ae 


$346,.681,016.00 
156 039,430.93 





$190,641,585.07 


$171,366 ,459.50 
2,023 ,962.31 
3,764,729.00 





$48,965,009,282 .56 


179,734,110.26 


367 .796.735.88 


$49, 512, 540, 128. 70 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers today the details of 
Government receipts and disbursements for July, 1941 and 


1940. 





_For footnotes see page 000] 





General and Special Accounts 
Receipts— 

Internal revenue—Income tax 
Miscellaneous internal revenue_.____._________- 
Social security taxes—Employ ment taxes 

Tax on employers of eight or more_______---- 
Taxes upon carriers and their employees-__-- - - -- 

Railroad unemployment insurance contributions- -_. 

Customs - sg aetndiianamael | 

Miscell. receipts— Proceeds ‘of Govt.-owned securs.: 2] 

Principal—foreign obligations. ___.___...---- 
Interest—foreign obligations 








Month of July 
1941 ! 1940 
$ $ 

83,667,767) 49,655,149 
268,194,814! 237,388,715 
44,815,303) 38 ,063 666 
2,233,658) 503,936 
871,737) 529,446 


4,817) 
36,742,979) 



























































a el tl eee eared ws a wp me einen centaede® a 874,497 “ae 116,951 
en ne cavawue 1,535,149) 1,815,139 
lin SE ITC ES LTTE ia 7,893 .298| 3:045,089 
ETI ts lela A 8,721, 502) 6,718,955 

a on re eo ei | 455,555,521| 367,063,529 

Deduct—Net appropriation to Federal old-age and) 
survivors insurance trust fund_b_______._------ | 42 613,915 35,842,715 

IEA «is oe Onichiins 0 me weed aneeiake a |__ 412, ‘941, -606| 331 330. 814 

Exrpendittures— | 
General (incl. recovery & relief)—Departmental -- - - - 87,1 onneel 84,395,311 
Department of Agriculture c: 

Agricultural adjustment program -------------| 59,641,812) 53,573,161 

Farm Credit Administration.d-___......-----.- } 7,415,391 a2,758,508 

Federal Farm Mortgage Corporation.de_-----; _________. | PR 

Federal land banks... .....-.......----..... 0466 ,760 151,266 

Farm Security Administration. --.--.-...--.--- 5,159,606 9,788,658 

nin a cd nnaepenmanreennan ae 696,514 5,067,578 

Rura! Electrification eacemanmmannantanie ies a6pe 1,452,104 3,117,889 

Forest roads and trails.............-.------- 855,193 324,273 
Dept. ot the Interior. pa a projects.___| 7,754,346) 7,404,901 
Post Office Department (deficiency) -......-.-..-- yao gp bate 5,025,233 
Treasury Department c: 

Interest on the public debt---.-..-.--..------- 24,828,192) 20,353,317 

Refunds of taxes and duties.__..........----.- 5,672,980 11,392,482 
District of Columbia (United States share) - - ~~~ -- 5,057,515 5,053,486 
Federal Loan Agency—Federal Housing Admin._e 42/440) 985,554 

Reconstruction Finance Corporation.e- - ------ a3 970) al,601 

Tis cimiduiah tered tiaabhetseeesenesneee 115,707) 97,086 
Fed. Security Agency—Civilian Conserv'n Corps. . 20,794,822 24,485,324 

National Youth Administration - - - - - - eecceces 12'155.647 6,781,197 

PL, ccnacsectovesessosece= 57,207,026 61,731,082 

a 14,295,094 12,387,318 
Federal Works Agency—Public Buildings Admin_- 6,005,925 7,971,404 

Public Roads Administration... --.-....------- 14,599,998 15,334,763 

Public Works Administration. d__-.....----.-- 4,946 455 12,157,644 

United States Housing Authority_e--...------ 848 ,763 114,346 

Work Projects Administration. -.--.-.-...----.-.-- 93,965,363 110,123,670 

Dl ithtnbianninchsbavesqeccese< cusceses 34,882 51,943 
Railroad Retirement Board. -.-.-.....-.-.--.------- 662,113 493,727 
Tennessee Valley Authority ---.....---..------- 7,759,626 a561,455 
River and harbor work and flood control- --- ----- | 17,498 422 19,145,420 
tn cee eenkecosdo ces cee | 1 '277.557 2,023,914 
WY IR on can conumesenacece= 45,944,499 46,258, 600 

a a eer eR ee | _503,337,842| 522,468 983 

National defense.f—War Department. ---.-----.-- 507, 755, 5,864) 79,146, 255 
Pt Se Gt,...cscxmapeearocacenncarerscece 339,012,803 98,145,526 
National defense funds for the President--- - -- __- 15,432.230 33,698 
Selective Service (administrative expenses) - - - - . - - REE “cenemcade 
Emergency ship construct’n (U.S. Maritime Com.) Tn” otusesdae« 
Defense aid (lend-lease) - -......-.----.---- eae ST. éwumecaen 
Federal Security Agency.@----.---.----------- Se © ons 
Federal Works Agency ....-.-..-..---.--- seenccce LCM §sscmensens 
Gh nb sb ckddadobesadddbecacsvesresereses 10, 648, a ee ae, 

ak RE EOE tt Sy 939,611 574) 1 177,325,479 

Revolving funds (net)—Farm Credit Admin. - ------ al9,216 305,621 
Federal Farm Mtge. Corp. (capital stock re- 

i Dn Pn cidccwneseecenes! sipcanhbest * ecadbenewes 
Public Works Administration. -.-.........------. 1,524,175 5,377,643 

Subteotal.......- Sacesacecococccccccceccscos _ ,504,959 5,072, 033 

Transfers to trust accounts, &c.: 

Railroad retirement account. - - --.-.----.--------- 46 350,000 20,000,000 
Railroad unemployment insur. adminis. fund 

transfers to unempl'm’'t tr. fd. (Act Oct. 10, '40)- RI §«secesehone 
Adjusted service certificate fund - - - - - Cred °° aieheteeal. “dik deen 
Govt. employees’ retire. funds (U. 8. “share) - o«6e00 102,885,262 93,520,110 

CNR in ck tacemetaccesssccersocoresscence 153, 144, 262 113,520, 110 

Debt retirements (sinking fund, &c.).......---..-- aa 653, 950 12,212 250 

Total GxpemnGtuiGS....... - cc cccccccccccccccccce 1 600, 252, 586; 830, 598, 844 

MmOGts Of DEOTIOEE..w -cccccccecccccccasccccecocnce| seccaccess| soccesesce 

BREE OE GUE wn oc ccccceccccosceesosecs 1, 187, 310, $00) _ _49 9,378, 030 
Summary 

BREE Of GRRUEIIEIEE. 6. < nc cccewcccccccccsceccee 1,187,310,980| 499,378,030 
Less public debt retirements --.-.......-------.-- 2,653,950 12,212,250 

Excess of expenditures (excl. pub. debt retirements)_| 1,184,657,030 487,165,780 

Trust accts., increment on gold, &c., excess of receipts 599,192,555 51,145,249 

Total excess of expenditures. -.........-----..- 585,464,475 436,020,531 

Increase (+) or decrease (—) in general fund balance.| —34,367,882| +366,993,032 

Increase in the gross public debt. .........-----.-- 551,096,593; 803,013,563 

Gross public debt at beginning of month or year- -. -- \48,961 ,443,536 |42 967,531,037 
Gross public debt this date... ...........--.-.... 49,512,540,129|43,770, 544, 600 

Trust Accounts, Increment on Gold, &c. 

Receipts— 

Federal old-age & survivors insur. trust fund: 

Dn: wsnrenabterensseuereereketoeee 44,815,303 38 063,666 
Less reimbursements to general fund..........-- 2,201,388 2,220,951 

ee Bes cw nedcesoessceroceases 42,613,915 35,842,715 
De Ge Ne oo cccnesncdvcecnckoccsc 9,041 9,863 

Bee Ub nt na nncceesteren capetnesenes 42,622,956 35,852,578 

Unemployment trust fund—Deposits by States-_-.--_-_ 77,969,916 58,839,786 
Railroad unemployment insurance account: 

Deposits by Railroad Retirement Board. ---.--- 45,128 10,606 

Transfers from States (Act June 25, 1938)--.-.-)| -.-.--.---. 413,757 

Transfers from railroad unemployment insurance 

administration fund (Act Oct. 10, 1940).-...- BAGEL. wesesease- 
Re Oe Se ot ewtcecccpeeccnccocce 7,133 19,701 
Railroad retirement acct .—Transfers from gen. fund- 46,350,000 20, F 





Interest on investments 








937 





Month of July 




































































a 1941 | 1940 
Trust Accts., Increment on Gold, &c.—(Concl. ) aS $ 
GENE CR CERT 6 0 ig ctictterieo sein stackect 144,948,445, 117,011,645 
Other funds and accounts— Increment resulting from 
reduction in the weight of the gold dollar______- 23,572 19,805 
SERPS chee ea aaaeeeeatasa 2,054,485 2,916,324 
Pe 31 7,930,635 __235, 084 202 
Erpenditures— as 
Federal old-age & survivors insur. trust fund: 
| | KS ety oleae 110,000,000 15,000, 
re 7,464,520 3,116,778 
Unemployment trust fund—Investments..________ 60,000 ,000 13,000,000 
State accounts—Withdrawals by States._.______ 28,275,500 55,996 000 
Transfers to railroad unemployment insurance 
account (Act June 25, 1938)_..............]  -......... 413,757 
Railroad unemployment insurance account... .... 365,847 691,990 
Railroad retirement account—Investments._______ 33,850,000;  _..._..__- 
conn ane. Widen eveucdedaknGedaceche.. 10,295,010 9,758,314 
i phi chin cane hpnb dione nseaae 137,90 
Other funds ona os 3,732 106,877,918 
PWA revolving fund (Act June 21, 1938).-....... 24,046 a80,460 
“lo ae against increment on gold—Melting 
a  urtinden a15,487,016 a4,126,710 
a Ee Sam ai at hae Adie Le ae 383, 691 639 180,647, s67 
Transactions in checking accounts of governmental 
agencies, &c. (net): 
Sales & redemptions of obligs. in market (net): 
Guaranteed by the United States: 
Commodity Credit Corporation... ..._____- 7 &, 5 ere 
Federal Housing Administration_.__________ 1,491,750 1,066,750 
Home Owners’ Loan Corporation___________ 1,206,625 3,575,700 
Reconstruction Finance Corporation. _______ a360,106,000 al00,000 
Uniees States Mowits Authority...........] ..c-cccee-}) | oo unu cee, 
Federal Farm Mortgage Corporation........| _________. 100,000 
Not guaranteed by the United States: 
Home Owners’ Loan Corporation. -_-_-._-_.-- 3,450 13,600 
Federal home loan banks. -- ---...---_-__.- SE. socnonten. 
8 a RS eR, Say Ad Cerin. te 
Electric Home and Farm Authority --_-_- eat E 2600 ,000 a565,000 
Other transactions (net): 
Commodity Credit Corporation. —_..-......__ a9,751,601 10,002,157 
Export-Import Bank of Washington-- ~~. -_.___- 2732 ,388 328 ,668 
Federal Housing Administration. -.........._- 317,366 al,011,216 
Home Owners’ Loan Corporation. .._._..__.__ a18,773,879 al7,715,268 
Rural Electrification Administration. ___.____- al1,191,284 380,569 
Reconstruction Finance Corporation_j-_-—--——_-_- 79,726,034 25,587 334 
United States Housing Authority ........._._- a21,956,024 25,043,C08 
ch 4 och dah ci diced ooo Gade Balas oawds 6,943,391 a43,414,936 
Pica dchlke binwedddelesen «charesbhevs 2533, 953, 560 3, 291, 366 
See NE owe cd ce ctacddectucedas “281 261 921 _183, 938,{ 952 
I cuwnbecaneiasnee 599, 192,! 555| 51, 145, 249 
SE ae SR xi ch ckccdcdeneanedéesgscusl “Giebedenel nha Ced deine 
Summary 
Excess of receipts (+) or expenditures (—): 
Federal old-age and survivors insurance trust fund) + 45,158,437! + 37,735,800 
Unemployment trust fund - - - - - Sedeces haa bemee —6,710,170| —10,817,897 
Railroad retirement account -. -- ---..---------- +2,204,990| + 10,241,686 
Other trust assounts................. sd scab we tei se +7,044,713| +10,133,727 
Other funds and accounts - +17,541,026 +7,143,299 
Transactions in checking accounts of gov ernmental 
agencies, &c. (net): 
Sales and redemptions of obligs. in market (net)_| + 568,535,175 — 4,091,050 
Other trameastioms (mst)... cccccccccccce — 34,581 615) + 799,684 
WE 5 chet Ose eee wed oda dscctevaucruns +599, 192, 555) +51, 145, 249 
Public Debt Accounts 
Recetpts— 
Public issues—-Cash: 
0 A Ee 501,407,000 501,607,000 
WE PIS waddeccanddecsssecoscocasdisl: | baodedeenel® ‘pastedidee 
SE Do bekbanechesnebeerensrseusent “ape 671,311,760 
U. 8. savings bonds (incl. unclassified sales) - - - - 353,510,582 72,997,075 
iy OE 40,214, 000) ee eee 
ER a, 1 ee 895, 131 1,582) 1 245, 915, 835 
MEDOTEOE GOT VIES DARE soo a Swewecodcoccunesstiéss 124) 100| 295,300 
SSS SSS =O 
Mxchanges—-Treasuty ROUS......-cccccccccccnce|  cosddesaee 1,762,800 
c.f Se ee eee ae Gel). saseudanee 
ey Po 507,900 1,762,800 
Special issues—Adjusted service ctf. fund (ctfs.).....} ----------|  ---------- 
Unemployment trust fund (certificates) - - -- -_--- 70,000 ,000 38,000,000 
Fed. old-age & survivors insur. trust fund (notes)._.-| ----------| 9 ee eee 
Railroad retirement account (notes) ...........- |. ae 
Civil service retirement fund (notes). _........-- 101,700,000 88,800,000 
Foreign Service retirement fund (notes)... ....-- 821,000 830,000 
Canal Zone retirement fund (notes) ------.....-.-.- 1,177,000 1,164,000 
Alaska Railroad retirement fund (notes) ---.-...-_- 175,000 175,000 
Ps FRED TE GED ces cewewceseccccs| § sactetdanel 'sescededen 
Government life insurance fund (notes) - - - - - . --- a  _= duis 
National Service life insurance fund (notes) - - - - -- SM  Sddvbwd bie 
Federal Deposit Insurance Corporation (notes) - . - . SEE eh eek eee 
Federal Savings and Loan Insurance Corp. (notes).|  ----------| ---------- 
CUR. 6 os sdb acd avian nett deurecwarwrocewonn 225,348, 000) — 128,969,000 
Total public debt receipts. ...-...---------.-- EF “1,121, 174, 582 1 376, 942, 935 
Erpendttures— 
Public issues—Cash: 
TURE WEN © canidvctvccewecorscscecosenés 522, ae 000; 491 +758, 000 
Certificates of indebtedness --.-....-.-- cevsse- 5,200 2,500 
THREE MOODS oo cececcccccscccccsesessosce 2,000°960 1 643. 100 
TRY BRE. 6 + wo ccc cc ccccescescasosssne= 1,739,550 12,135,150 
United States savings bonds----.-.-.---.-..-.--.- 18,013,908 11:756.569 
Adjusted service bonds. .....---------------- 1,825,750 3,075,450 
Vises EAGIN DOME. wcccccccccosvccccccestes 54,900 304,450 
Vourth LIDS DORE... 2. ccccccccccccccceccce 166,500 249,550 
Postal Savings bonds. ..-...-.-.-.-.--...-.-.- 55,280 
Other debt itemise. . . .... 2.2.22 cc es cccccccce 17,706 19,629 
Nat. bank notes & Fed. Res. bank notes._-.--.-.- 1,246,345 651,675 
Getetel, . cnscscoudvocsssccocscséocvcsoes= 547,680,089 521,666,573 
Exchanges ——THGRSEY ROCG.. .cccccccccccccceses| § ceowewcwses! | eendesdee- 
Treasury DOMGS... .. . ccccccccccccccccccccce= 570,900 1,762,800 
Buibtotal. .<cceccccccccccccccccccccccesece 570,900 1,762,800 
Special issues— Adjusted service ctf. fund (ctfs.)....- 300,000 500,000 
Unemployment trust fund (certificates). ........ 10,000 ,000 25,000,000 
Fed old-age & survivors insur. trust fund (notes) k 10,000,000 5,000,000 
Tetras Ses CON, GREER cwccccccsene] § cendssnensl oncosenese 
Civil service retirement fund (notes) --.........- 1,500,000; ------.-.. 
Foreign Service retirement fund (notes). ......-- ele te o 
Canal Zone retirement fund (notes). ...........- a 


Alaska Railroad retirement fund (notes) 
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The Commercial & Financial Chronicle 


1940 


1941 
a public Debt Accounts— (C concluded) | s s 
Expenditures—Special issues— (Concluded)- | 
Postas Savings System (notes) Bai aeaihininial btaeonanne eat: 
Government life insurance fund (notes). " on asane -} 20 000 ,000 
Federal Deposit Insurance Corporation (notes) - SS w---| 0 ---------- 
CE ee daetsecindvariecesanneges 21,827, 000, 50,500. 500, 000 
Total public debt expenditures. ..-.-..------- 570, 077, 989| “873, 929, 373 
Tienes 66 UE, . cc ccndoedn sco vcensoncwedbeese “551 ,096 598 803, 013, 563 
Excess of expenditures - - Ccionbteeasedushtabael acesgddaowall "aati 
= —SSS ——— —— 
Increase (+) or decrease (—) in the gross pub. debt: 
Public issues—Treasury bills. -......--.--.------- —21,128,000| +9,849,000 
Certificates of indebtedness _--........-------- —15,200) —2,500 
—2 009,950) + 119,700 


THERE BOGE. ccccccccccccccocccoscecesces 





es dcadiehaldanies +371,992'794| +715,249,666 
RR Pr eer —17,706) —19,629 
Nat. bank notes & Federal Reserve bank notes —1,2 ,246 345) —651,675 
| Sa eee Ae -| + 347,575, 593 | + 724,544,563 
OS IT I OT EN +203, 521 000! +784 469, 000 
Sos ee + 551,096,593! +803,013.563 





a Excess of credits (deduct). b Represents appropriations equal to ‘‘Social security 
—Employment taxes” collected and deposited as provided under, Sec. 201 (a) of the 
Social Security Act amendments o1 1939 less reimbursements to the general fund for 
administrative expenses. Such net amount is reflected as net appropriations to the 
Federal old-age and survivors insurance trust fund above. c Additional expenditures 
are included in ‘‘Departmental’’ above. d Additional] transactions are included in 
revolving funds, stated separately above. e Additional] transactions are included 
under ‘“‘Transactions in checking accounts of governmental agencies, &c.(net)'’ above. 
f Additional expenditures attributable to national defense, payable from funds which 
have supplemented regular appropriations of the civil establishment, are included 
under general expenditures above. @ Expenditures in fiseal year 1941 from 
appropriations for national defense activities are included in ‘‘Other’’ under ‘‘Federal 
Security Agency’’ above. h Expenditures in fiscal year 1941 trom appropriations tor 
national defense activities are included under ‘‘National defense funds for the Presi- 
dent,’ ‘‘Departmental,’’ and ‘‘Panama Canal,"’ above. i Excess of redemptions 
(deduct). j Includes transactions on account of RFC Mortgage Company, Disaster 
Loan Corporation, Federal National Mortgage Association, Metals Reserve Com- 
pany, rubber Reserve Company, Defense Plant Corporation, and Detense Supplies 
Corporation, k Includes transactions formerly classified under the caption ‘‘Old-age 

eserve account.” 


COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The following statement of the publie debt and contingent 
liabilities of the United States, showing also the Treasury’s 
surplus position, all as of April 30, 1941, has been extracted 
from the Treasury’s official report. Comparative debt 
figures of a year earlier are also shown: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS 
April ” 1941 April 30, 1940 

















Balance end of month by dally statements. -_......- 2,425,384,305 2,210,227,879 

Add er Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items........- —77 ,351,636 —3,308 ,290 
2,348,032,669 2,206,919,589 

Deduet outstanding obligations: 

Matured interest obligations.............-....- 68,094,994 63,396,224 
Disbursing officers’ checks..............--.-..-- 557 ,054 047 215,266 ,353 
Diseount accrued on War Savings certificates. .... 3,344,965 3,402,930 
Settlement on warrant checks........ -.. eeaue 2,764,196 1,490,520 
tit icihatiehdtiinicdiiseadiith mb eleibaebeaeibiee 631,258,202 283,556, 027 
Balance, deficit (—) or surplus (+)-.....--..--.-. + 1,716,774, 467 +1,923,363, 562 


INTERES T-BEARING DEBT OUTSTANDING 
Interest A pril o 1941 April ” 1940 











of Loan— Payable 
EE EES ee QM 49,800,000 49,800,000 
38 convertible bonds Ot Pen ecoescooeneesd QJ 28,894,500 28,894,500 
of indebtedness: 

4s Adjusted Service . Fund—Ser. 1942 _...--... 19,550,000 11,800,000 
248 Unemployment Trust Fund—Series 1941__ 2,117,300,000 1,640,000,000 
4348 Treasury bonds of 1947 1952.............A-O 758,945,800 758,945,800 
Fly bonds of 1944-1954__.............. J-D 1,036,692,400 1,036,692,400 
3348 Treasury bonds of 1946-1956_........... M-8 489,080,100 489,080,100 
3%s Treasury bonds of 1943-1947_............J-D 454,135,200 454,135,200 
o7ee Treasury bonds of 1940-1943............. ap 80s was ewonene 352,993,450 
3%s Fond bonds s aan aE. Dt. sdcnawenaie 544,870,050 
340 T RRR GAP RINS J-D 818,627,000 818,627,000 
755,432,000 755,432,000 
834,453,200 834,453,200 
1,400,528,250 1,400,528,250 
1,518,737,650 1,518,737,650 
1,035,873,400 1,035,873,400 
491,375,100 491,375,100 
2,611,092,650 2,611,092,650 
1,214,428,950 1,214,428,950 
1,223,495,850 1,223,495,850 
1,626,687,150 1,626,687,150 
981,826,550 981,826,550 
1,786,130,150 1,786,134,150 
540,843,550 540,843,550 
450,978,400 450,978,400 
918,780,600 918,780,600 
1,185,841,700 1,185,841,700 
1,485,384,600 1,485,385,100 
ick triteries 
431,1 571,431,150 
2348 Treasury bonds of 1951-53__.__.......... J-D 1,118,051,100 1,118,051,100 
234s Treasury bonds of 1954-56.........._.__. J-D 680,692,350  .......... 
2s Treasury bonds of 1953-55_._.._......_.__. J-D 724,677,900 -.......-- 
2s Treasury bonds of 1948-50____._.._______. M-S 1,115,368,200  ........-- 
244s Treasury bonds of 1952-54______________ M-S 1,023,668,360 $.......... 
U. 8. Savings bonds, series A, 1935..._____ anitininaia 172, 052,708 174,908,714 
U. 8. Savings bonds, series B, 1936..._..__ aiinieendbel ss ©313,205.986 319,751,834 
U. 8. Savings bo: p GE Gl, BEB leccccacccce ---. ©407,382,026 417,179,941 
U. 8. Savings bonds,  S =e c491,145,939 503,512,256 
U. 8. Savings bonds, series D, 1939..........____ ©812,763,961 835,628,871 
U. 8. Savings bonds, series D, 1940......_.. ------€1,014,497,141 414,579,019 
U. 8. Savings bonds, series D, 1941__..__.____._. o GE? —is SckiwbnKcse 

U.S. Savings bonds, series D, | ESSERE. GERRTE BL wacccese 
Unclassified sales. ....................____. ene-. 084,972,152 157,403, 100 
3s Adjusted Service bonds of 1945..._.........___ 244,114,950 266,652,819 
4348 Adj. Service bds.(Govt. Life Ins. Fung ser. 1946) 500,157,956 500,157,956 
2348 Postal Savings bonds.....................J-J_ 117.407'880 _117.586'760 
Treasury notes notes. ...........2-22....----2-------- 8,791,210,500 8,469,721,800 
Treasury bills. .............- ction eebennes --- 1,603,434,000 1,306,375,000 
a of ~- eetammened i eiactnnbimecsa 46,679,193,749 42,121,747,470 
prem Sg interest............... Gudineteenaanaes 1,567,417 390,706 537 
atured interest ceased - line bbeuneenen eccece§ 185,574,855 150,332,690 
i cl Aichi saab thah linet an tina sas isda dh cna a47 236,336,021 42,662,786 ,697 
Deduct Treasury surplus or add Treasury deficit.. +1.716. 774,467 + 1,923,363 ,562 





- See enecentnaninomansstcoendian ,519,561,554 40,739,423,135 
a Total gross de’ 41, on the basis of daily Treasury statements, 
$47,230,511,288.50, and the net amount of public debt Tedempticn and socsipts in 





Aug. 16, 1941 
transit, &c., was $5,824,792.18. c Amount issued and returned includes accrued 
discount: amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES APRIL 30, 194 
Compiled from Latest Reports Received by the Treasury 





Amount of Contingent Lhabtltty 








Daat 
| Matured | 
| Princtpal | Interesta | Total 
Guaranteed by U. 8. | s s Ss $ 
Unmatured eto | / 
Commodity Credit Mag | 
4% a ey ser. D, 1941. 202 553,000 1,352 |202 554,352) 
1% Ly 1941. 204,241,000) 210/ 204,241,210 
289,458,000 152,289,458 ,152 


% % notes, Series F, 1943 





696,252,000, 1,715] pit -| 696,253,715 


Federal Farm Mtge. Corp.:| 


3% bonds of 1944-49__.- 835,085,600) 458,643 835,544,243) 
3% % bonds of 1944-64. - 94,678,600 224,368, 94,902,968 
3% bonds of 1942-47___. 236 476,200 232,265 236,708 465) 
2%% bonds of 1942-47_.' 103,147,500 35,016 103,182,516} 
































1,269,387,900 950,293 | on | 1,270,338,193 
Federal Housing fag 
Mutual Mtge. Ins. nd: | | 
3% tebe A..--| 5,186,205) 168} 5,186,374) 
tieoal aon pea aa _— 444,750 326| 445,076 
2% % “ian series B—| : ? me 
Fifth called. ____- 1,620,850/ __.--- 1,620,850) 
Housing Insurance Fund: 
234% debs., series C_.| 45,900; -.---- | 45,900 
2%% debs., series D__| 9,258,000} # £-..--- 9,258,000, 
16,555,705 We seers 16,556,200 
Home Owners’ Loan Corp. | } 
3% bg ser.A, 1944-52, 778,578,200,  647,985/779,226,185 
24% bds.,ser.G,'42-'44, 875,438,625, 119,654/875,558,279 
+ % bonds. series L, 1941| 190,837,900) 2,184) 190,840,084 
14% bds., ser. M, "45-47, 754,904,025 21.287/754,925,312 
2,599,758,750| 791,111; ----.- | 2,600, 549,861 
Reconstruction Fin. Corp.: ! | 
4% nett, extee M..- 211,460,000, 1,167/211 461,167, 
%% notes, series P__..- 299,639,000; ____-- 299,639,000) 
%% notes, series R____- 310,090,000! 915'310,090,915| 
1% notes, ese 275,868,000) 1,569|275,869, 569) 
%% notes, series U__-_- 319,895,000; = _____- (319,895,000, 
1% % notes, series V....| 324,397,000; -._--. 324,397,000) 
1, 741,349,000) ie eee ere | 1,741,352,653 
0:8. Hou oo denen | are ek er b rengees 
ous u 
% notes, ser. B, a | 114,157,000) 3,018/ 114,160,018 
uy notes, series E, 194i| 112,099, 000! jeuasa |112,699,000) 
£226 256,000) ee | 226,259,018 
U. 8. Maritime Commission) ----------| = ------ io) eens | eewevecees 
Total unmatured securities.| 6 6,549,559,355) 1,750,288] 6,551 ,309,643 
pelfatured Odisoattons— | , - 
Farm Mtge. Co 
145% bonds of 1939.-- | 143,000 eee 143,287 
Federe| Housing Admin.: | 
“254% deb, series B= | | 
4 iebs., es B—!| 7 
Fourth called... ... | 51,350 WORF cies 52,055 
sit bonds of 1938-810 | ‘| 13,132 13,132 
nds o i ia 3, 3,13 
2% % bds.,ser.B, 1939-49) 9,476,875) 382,402) 9,859,277 
2% bonds, series E, 1938) 71,000) 4.220 75,220 
16% bonds, ser. F. 1939 88,750) 687| 89,437) 
%% bonds, ser. K, 1940) 444,400) 140; 444,540) 
| €10,081,025) 400,582) ------ | 10,481,607 
Total matured securities 210.2 275, 375) ___ 401, 76 __------| 10,676,950 
2,151 per | 6, 561, 986, 5,594 


Total, based on guarantees. K 6, 6.559, 834, 730) 2,151, 863) 
On Credtt of U. 8.— as ™ 








244% bonds, ser. A__... 3,000,000, = -_-.-- | 3,000,000 
244% bonds, series B__- 5,300,000; ____-- | 5,300,000) 
18,300,000) ------ Pea 8,300,000 











Total, based on eredts of the! 
United States. } 1, 322, 484,313) 36,627, 272) 


Other Obligattons— 
Fed. Res. notes (face amt.) - 


a Funds have been deposited with tne Treasurer of the United States —- payment 
= outstanding matured principal and interest obligations guaranteed by the United 

tates. 

c The following bonds having an aggregate face amount of $56,772,500 issued unde 
the Tennessee Valley Authority Act of 1933, as amended, are held by the Treasury 
and reflected in the public debt; under Section 15a, 2%% bonds, series A, due Dec. 
15, 1948, $272,500; under Section 15c, 1% % bonds of 1943-51, $10,000,000; 24% 
bonds of 1947-57, $15,000,000; 2% _% bonds of 1951-63, $15,000,000; 24% bonds of 
1955-69, $16,500,000. 

d Does not include $65,000,000 face amount of 4% interim notes, second series, 
due Sept. 12, 1941, and $75,000,000 face amount of 4% interim notes, third series, 
due Oct. 28, 1941, held by the Treasury and reflected in the public debt. 

e Does not include $85,825 face amount of bonds in transit for redemption on 
April 30, 1941. 

f Does not include $37,000,000 face amount of {4% notes, series F, due June 30, 
1941, held by the Treasury and reflected in the public ‘debt. 

h Figures shown are as of Jan. 31, 1941—figures as of April 30, 1941, are not 
available. Offset by cash in designated depository banks and the accrued interest 
amounting to $33.799,744.26, which is secured by the pledge of collateral as provided 
in the Regulations of tne Postal Savings System, having a face value of $32,874,255, 
cash in possession of tne system amounting to $75,248,933.73, Government and 
Government-guaranteed securities with a face value of $1,233,934,010, and other 
assets. 

i Held by the Reconstruction Finance Corporation. 

j In actual circulation, exclusive of $11,139,453.36 redemption fund deposited 
in the Treasury and $292,097,530 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$6,675,000 in gold certificates and in credits with the Treasurer of the United States 
Payable in gold certificates, and $1,512,000 face amount of commercial paper. 


osenunl iL 1,359, 111, 586 


= = 











DIVIDENDS 
Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 


dividend payments in many cases are given under the com- 
pany name in our 
Department” 


“General Corporation and Investment 


News in the week when declared. 
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The dividends announced this week are: 





Per When | Holders 
Payable\of Record 


Name of Company | Share 





A. P. W. Properties, Inc., 4% class A (s.-a.)-- _- 10¢c (Oct. 
American Airlines, Inc., $4.25 conv. pref. (quar.)| $1.06 14 Oct. 


American Capital Corp. $5.50 prior pref. (quar.)| $14 
American European Securities Co. $6 preferred _ $ 
Covers cumulative period of 10 months ended, 
July 31, 1941, clearing up arrears. 


s 
2 


Americ an Gas & Electric Co. common (quar.)__- 40c 
ie te nee ces ncebwodne an weave | 10c 
ae $1.18%4 foes. 

Amaien Hide & Leather Co.— } 

6% conv. pref. (quar.)__..____----- delice iced | Jae 
American Machine & Foundry Co-_--___-------| 20¢ 
American Trust Co. (San Francisco) (quar.)----) 40c 
Arkansas Power & Light Co. $7 pref. (quar.)__.-| $1% 

ee nieden Sebnaw a |; $1% | 
po eee 15c |§ 

Sn ns amcetuadoedee 20¢ 

Auto Finance ot NS arr +43 “Cc 

Automotive Gear Works, pee — 

$1.65 oouy. Dysmesed aes ee ae a ee | 41\%e 
Bangor H Apne 10.7 "6, Ist pref. (quar. )-| 31% 


9 Y . . 3 eee 


Bank of Nova Scotia (quar.)___-_---- ii ttitidetakatin 133 
Beacon Mfg. Co. 6% pref. (quar.) ---..-------- | $1% 
Beattie Gold Mines, Ltd. (Quebec) (quar.) ----- } t4c 
Beech-Nut Packing Co. (quar.)_.-.--..------- $1 

OAS IRM os GR. ie ee aa 50c 
Berghoff Brewing Cup. (quar.).-.......-.-... 25¢ 
Birmingham ar orks Co. 65 pref. (quar.)| $1% 
pO EE eee $1 
Border City Mfg. Co. (irreg.)....------------- 50c 
Boston & Albany RR. Co. (quar.)--.-.-------- $2 
prewn Corp, Gf Americ8...... . - -...---.--.- 10c 
Brown Fence & Wire Co. A preferred ---------- | *$1% 
Buck Hill Falls Co. (quar.).......--......---- | 12%e 
Butter Voge 3 Co.,7% preferred (quar.)_------- $1%4 
Cabot Mfg. 0. (resumed) Sha rile tnnacnnesae $1 
Calhoun ‘lie (quar. OE SE I ar $1 
Canada Cement Co., Ltd., 644% pref. (accuml.)| t$1% 
Canfield Oil Co. 6% pref. ‘ Mi sackkiabeceses $1 

Common (irreg.) ee tae ee I al a tarde “ar ae ious $ 
Canada Vinegars, Ltd. (quar.)__--.--.-------- | $10e¢ 
Carey (Phillip) Mfg. Co. common (irreg.) - ere 10c 

8% | See eee $1% 

i PT Ds vcmesccssoccncccsoous |} $1% 
carthies Mills, Inc., common. - -- ~~ - - - - iwnhie 50c 

6% preferred A (quar.)........-....---..-- $1% 

RE OD ore e | _60¢ 
Central Illinois Light Co.4%% pref. (quar.)__-| $1% 
Central Paper Co., Inc., common (quar.)------ 15c 

$3 to 6% conv. peat, jamee.)...........-..- | 15c 

3% to6% non-cony. pref. (quar.)--.-------- 15¢ 
Century Ribbon Mills 7% pref. (quar.)---____- | $1% 
Chesapeake Corp. (West Point, Va.) -_.------- $1 
Chicago Allerton Hotel Co. (annual)__________. | $1% 
Chica a awk kv anscued | $1% 
ysier Corporation ._.......---- --| $1% 
Siucinaati Gas & Electric 5% pref. A (quar.)__-| $1% 
Cincinnati New Orleans & Texas Pacific Ry.— | 

Doe PONNON CGE.) og < oo haces cece cco eeses | $1% 
City Ice & Fuel Co. common. -_--------- --| 80C 

6% % preferred (quar.) - ---_-_-- 55s -| $1% 
City of New Castle Water Co., 6% pref. (quar.)) $1% 
City Water of Chattanooga, 5% vishal eer) | $1% 

Clark Controller Co__.........-- trian we 5 
Clark Equipment Co., common. ----- avwekowal 7 

7% preferred (quar.) wsesdiecdy ME 
Coast Counties Gas & lectric Co.— 

5% 1st preferred (quar.)......--.------ scos) Se 
2 U8. SE eae aiding an ole |} lke 
Colonial Finance Co. (Lima, Ohio) — | 

54% preferred ( we Se $1% 
Columbian Carbon (quar.) $ 
Combined Trust Shares (Standard Oil Group) .$| 1.478 
Commonwealth Loan Co. (Indianapolis)— | 

en on awabianewsee $1% 
Consolidated Cement Corp., class A a a 
Continental Can Co. (interim) ___-- ._.| 50c 
Continental Casualty Co. (Chicago) (quar. Pawel 30c 

Continental Steel Corp., common- ------------ 25c | 
Oygne-wrtent Cc ate. class A (increased) - - - --- | $1 

5 & — ]* “2 yep eenea $1 
Dempster Mill M we “ .» 5% pref. (quar.)-_---- $1 
Denver Union Stock Yards Co. 5% % pref. (qu. )|. $1% 
Distillers Corp.-Seagrams, Ltd. cane Re. tb ize | 
Diversified Investment Fund, Inc-__-__-------- 

Class A iere | REN aE ES ae .| 2c | 
Dominion Envelope & Cartons (Western), Ltd. 

7% ist preference (quar.).......-.---------- 131% 
Durez Plastics & Chemicals, Inc., common. - - - - 50c 

ef US CS eee eee $1%4 

6% preferred (quar.)-_--...------- naeeen med 
Eagle-Pitcher Lead Co., common. --- - -- ----- | _10c | 

(8 OS SS Eee $1 
Eastman Kodak Co. 5} New Jersey com. ibe saeed $1 

6% preferred (quar.)_ _ —-_- poetal a 
East St. Louis & aeecusban Water Co.— | 

7% NG ic ewan saduwtid $1% | 

preferred (quar.)_---.--.-.----------- $1 | 
Elastic Stop-Nut Corp. (irregular) - ERE TES Ee 25c 

Ely & Walker Dry Goods Co. (quar.)__.------- 25c | 
cae'ce Power Corp.. $6 pref. (quar.)_-------- $1% 
25 cumul. participating shares__.___._._.___| Tt75c 
Federal Compress & Warehouse Co. (quar.) ---- 50c 

Firemen’s Fund Indemnity Co. (San Francisco) | 

ae a ie alee ae & 50c 
Gq — Drug Co., 7% preferred (quar.)------ | $1% 
articipating preferred 3} eee: | 5c 
Gar ood Industries, Inc., 5% preferred --- --- | 12%e 

General Bottlers, Inc. (increased) (quar.)__--- - 15c | 

aaa mw é = 5 

$0.55 convertible preferred (quar.) __-------- 13 %c 
Genera! Shareholdings Corp., $6 conv. pref _- T$1% | 


Payable in cash or at 44- 1000ths of one share 
of common stock. : 
Genesee Brewing Co., Inc., class A (quar.)----- 6%e 


De, chicane cn sane -| 6c |/ 
~ 15c 


Girard Investment Co., 6% preference (quar. as, 


Glens Falls Insurance Co. (quar.)-__-_-_--- 40c | 


Globe & Rutgers Fire Ins. Os. : 5% 2nd pref. (s- a)| $2% 
Great Northern Paper Co. _.._...-...--------- 50c 


Green Mountain Power Corp., $6 preferred ___-_- | 131% 
Group No. 1 Oil C orp eration (irregular) cients $100 
Hall (C. M. 7 J a Eee 20c 
Hammermill Paper =. common (quar. nk ee 25c 
4K%% preferred (guar. US Ns 5 ee $1% 
Harris (A.) & Co. 7% pref. (quar.)___--__-_--- | $13 | 
Haverty Furniture Cos., Inc. (quar.) __ -------- 25¢ | 
$1.50 preferred (quar.)----------.--------- 37 ec | 
pO OE OS eae 75¢ 
ms epee Motor Parts Corp. (quar.)--_---- ane 
naka ES OO eee ee 75e¢ pt. 
4% % preferred A (initial) NS eee $1.06 % Sept. 
Hey wood-Wakefield OO OT 4S t3lce |Sept. 
Hiawatha Oil & Gas Co., 5% pref. A (quar.)--- 12/4 |Aug. 
Hobart Mfg. Co. class A( . es PRE was waite 37 4c \Sept. 
Home Fire & Marine Ins. (Calif.) (quar.)---| 50e 


Hydraulic Press Mfg. Co. 6% conv. pref. (qu.)__| 37 4%e 
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Name of Company 


When | Holders 
Payable of Record 





~ 


Huntington Water Corp. 7% pref. (quar.)-_---- 
6% preferred EE ASE EE 
Industrial Credit Corp. of Lynn, common (qu.) - 
7% preferred CL eee eae ena 
International Cigar Machinery Co. (irreg.)-~-~-- 
Jones & Laughlin Steel Corp.— 
Common (new) (resumed) ---------~------- 
5% preferred series A (initial) (quar.)----~-- 
preferred series B conv. (initial) (quar.) - - 
Kaufa! ann Dept. Stores 5% conv. pref. (quar.) - 
Kingston Products Corp. 7 7%, pref. (quar.).-..--- 
Eapeen (a. oe.) Gr Cie. GRREIOR.. .. . o -cccnccccccnt 
6% special preferred (quar.)..........------ 
Leslie Salt Co. (quar. Dawa eececteneeose-----0 
Lexington Water Co. 7% pref. (quar.) _ — _ _- tach 
Lincoln Stores, Inc., common (quar.) - - - sce 
7% peoterrea (quar.)............<.<.~ — 
Loblaw Groceterias, Inc. (quar.).....--.------ 
oe". ie a 
Mallory (P. R.) & Co., Inc. (irreg.)---..----- 
Michigan Stee] Tube Products Co. (irreg.) - - - - - - 
Minneapolis-Honeywell Regulator Co. (quar.)_- 
ES CORPS: a ee Ree 
Minnesota Mining & Mfg. Co__.._---_-- aeee 
Missouri Gas & Electric Service Co_ -____- wierd 
Monarch Machine Tool Co. (irreg.).-——..----- 
Muncie Water Works Co. 8k ‘nye (GREP i) cs00d 
National Container Corp. (Del.)_..---..------ 
National Discount Corp. common (quar.) - - - - -- 
5% proserred (quar.).............-..- 
Nat. Life & Accident Ins. Co. (Nashv - (qu. .) 
National Oats Co. (quar.)__..-.-.----- ‘ ion 
New York Bank Trust Shares, bearer - - -__ - ~~ ~~ 
oo RAL YS eee 
Newport Electric Corp. "ere 
Norwich Pharmacal Co. (reduced) —...._.--~--- 
Nova Scotia Light & Power Co., Ltd.— 
a Tn... ccwacnccakecucuasee 


American Car Corp., $6 Ist preferred A -- 


__} OO | eae 
Northern States Power Co. (Wis.)— 

5% preterved (quar.).................-..+-.- 
North Pennsylvania RR. Co. (quar.)_-..----- 
Oakland Title Ins. & Guar. Co ‘VCalif. )— 

ee Tk a eae ee ee 

Oxitvie , ae Mills Co., Ltd., 7% pref. (quar.) ~- 

io Oil Co.6% ay (quar.) Ree 
Ohio Public Service Co. 7% pref. (monthly) - - ~~ 

6% preferred (monthly) ........---..------ 

5% preferred enn! = ace ee uhted on 
Onomea Sugar aR 
Pacific Fruit & Produce Co., Inc. (irregular) - - - 
Package Machinery Co. ( a aannatt 
Peck-sStow & Wilcox Co. (irregular) --~-_------- 
Pe EP are: See eee ee 
Phillips Screw Co. (new) (initial)_..._..------ 
Pittsburgh Youngstown & Ashtabula Ry.— 

BS ee eee 


Procter & Gamble Co. 5% preferred (quar. eee 


Provident Loan & Savings Society of Detroit— 
8 OE eS ees ae 
5%% convertible preferred series | emai 
5% convertible preferred series D_____----~-- 


Public Electric Light C °. 6% preferred (quar.)-__ 
6p referred (quar.) 


Public Finance Service, Inc., 
Public Service Co. of € Yolorado % pref. (mo.)-_. 
6% preferrea (monthly) ...............--.-- 
5% preferred Es ninics: ivan galley labret: cata 


Pure’ Ae ee 


NN er 

sulesees DA] (iewemwular).....................- 

ich’s, Inc., 644% preferred (quar.)-___------ 
Ruud Manufacturing Co., common (quar.) - ~~ - 

St ee eee ea ee ne oe 
Sabin Robbins Paper Co., 7% pref. (quar.) - - - 
Safeway Stores, Inc., common (quar.)---.--- --- 

Se EEE aera 
OR. Fe en... ca ccbddnondadeesdee 
St. Joseph Water Co. 6% pref. (quar.) ~~~ -- 
— Electric & Power Co.— 


@ debenture i oo i 


geventure B (quar.)............---. i 
% 7% Sane f } ape er 
6 % debenture D (quar.)....------------ 


preferred OS Oi aS a Sy eee 


schiff Co., common (guar.).....-.----- ned 
54% preferred ~~ 3 ep 
senand Canadian International Investment Co. 
4% participating preference (quar.) ~~~ ------ 
See SI, (MEE Mina badeabiwavsdadcnwes 
Or oe ie ccnoannenneinans 
Sontag Chain Stores Co., Ltd. ,— 
Common OS AUS eee ee ee ep 
SSS FELLA EEN ne 
Southington Hardware Mf; ®t iiriredeitea 
Spear & Co., $5.50 Ist pre ay (quar. i a iil 
$5.50 2nd preferred I mse eaten lai bd & <hha 
Spencer, Kel & Sons, Inc. (quar.)-------- 
Squibb (E. R.) % Seen gage 
Standard Dredging =p.. , common (irregular) _ - 
$1.60 convertible erred (quar.)....----- 
Standard Equities Corp. (initial) --~- ~~ ---- : 
Standard Oil Co. of Ohio common (quar. ) 
RE ee es aa 
5% preferred (quar.) - .-------- ncmacatael 
— Furniture Corp. (quar.).....-------- 
Susan Oils, Ltd. (irreg.)----~--.-------------- 
rior Tool & Die Co. (quar.) . 
sy vanite Gold Mines, Ltd., com. bearer ‘(au., ) 
ennessee Corp - a Ghia a5 iat ns ili bli ta itn A 
eee tie MED... onan cntenennaseé 
Thermoid Co., $3 preferred (quar.)__---- a 
300 Adams Building (Chicago) _ _ ---~------ - 
333 Building Corp. $5 prior pref. (irreg.) - - - 
Tilo Roofing Co. $1.40 conv. pref. (quar.) - - - 
Title Guaranty Co. (San Francisco) $7.50 pref- 
Transue & Williams Steel Forging Corp. (irreg.) 
United-Carr Fastener Corp. (quar.) 
United Gas & Electric = o., common (irreg.) --- 
7% preferred (quar.) ---- J 
U nited Gas & Elec tric G orp. common (irreg.) - 
7% preferred (quar.) - - - - ‘ 
U. 8. Gypsum Co., common (quar. Dod aac iiss 
7% preferred DIT piaicstia abides Sakti di 
United Wall Paper Factories, com--_--_------ 
6% prior preferred 2 Ie pia 
Upson-Walton Co __-~-.....-..------------- 
Utilities Stock & Bond C ‘orp. 
WSR... cwdcccccocsec-cceesce-eces 
1-20th of a share of Louisiana Ice & Elec. 
Co. com. stock will be received for each 
share of Util. Stock & Bond Corp. com. 
held. 
Virginian Railway Co.— 
CO. « a.cfae O66 Go csecanoscanesns enuesa 
6% preferred (quar. ae ee . 
G6 premerree (G02 .) .. . - - - wn cnccnn ces. — 
6% preferred (quar.) - S SE ou 
6% promerred (GURE.) « .. - - - scence 


ae 
& PW 


i 


Rr FR FKAHK 
Cort Fhe RODS bat et ts 4 
SXEFRKFERAAKS 


AS 
OQ an 


AX 


as 


+—— OW 
Ne rmmwoenn 
Sah § 
= 


mots 
CFESE 


RI 
AAG 


e848 


SrOoGn 
& 





Oct. 
Oct. 
Oct. 


Sept. 
Nov. 





Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


— 


TT 
Sr et BS Cr GO GO Cr 
> > 
i= 
ge 


et 
NOM eR OANSoe prin 
+=] 
e 


— 


et 
Con CHO eee 
> 
ij 
RK 


om 


OONAAHE CYNON 
> 
& 
R 


1 
2 Aug. 
2 Aug. 
1i/Aug. 
16 Sept. 
26 Sept. 





te eS Cer he 
v 


NS 
NNNwO 


SS . 20 
- 15)Aug. 


a 
Nwno 
> 
£ 
Rn 


—_ —) et 





25 Sept. 
1/Oct. 


Feb2'42'Jan 17 42 
5-1-—42 4-18-42 
8-1-42 7 








— 
— 


es 


DNS NK Worn Oe WoW on 


to 
Oo 





SCHwMocrereror 


ur 


-18-42 











940 





The Commercial & Financial Chronicle 





Name of Company 


When 
Payable of Record 


Name of Company 





Vapor Car Heating Co. (increased) (quar.)---- - 
Vie GIO0R.,. CEE.) + cnc cecccesecesaquctossc= 
Virginia Fire & Marine Ins. Co. (6.-@.)...----.-- 
Wacker-W ells Building SS Fea 
Warren (Northam) Corp. $3. preferred (quar.) -- 


Wayne Screw Products Co. (irreg.) -...------- | 


Western Auto Supply 0 EEE 


Western Grocers Co. (Iowa) (irreg.)....------ 


To PE = a dvchntmteanneovetabubancbad 
Western Utilities Corp., 6% conv. pref. (quar.)- 
Westgate Greenland Oil Co. (monthly)-....---- 
Williamsport Water Co. $6 pref. (quar.).-.-.--~-- 
Willson Products, Inc. (quar.)..----..-----.-- 


ENS SES SS ek a eee 


ee Ge ee. weawwnseweeee 


Wright-Hargreaves Mines, Ltd_.-.....------- 


EET Ne oe ea eae 





Below we give the dividends announced in 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 





Name of Company Share | Payable of Record 





pe 6 er 


Aetna Ball pooems Bt, ©. COU dca causcens 
n 
| 


Aetna Standard gineering Co. (resumed) - - -- 
Agana Spams Shoe Stores, common (s.-a.)---- 


7% preferred (quarterly) --..-------------- 
Agricult ural Natl Be Bank sa Pictatieid. Mass.)— 
(Eve seeckteneees 6600s oseresseees 
Alabama & Viduburs a, Se, OA) csncecsen 
me Ludlum Steel Corp., common... --- 
EE EEG ey 
Allied Laboratories, Inc. (quar.)---.--.-.------ 
— seeenens Corp., common (quar.)_-.--.--- 


Aluminium, Ltd., common........----------- 
67% P preferred pred (quac.) (pe .) (payable in U. 8. funds) - 
Alumin urers, Inc. (quar.) ------- 


ee EE REO e 


Oe ee ee ee 


Amalgamated Electric Corp., Ltd. (interim) --- 
BE SE Ee Ce enccaececemdpeoosneoece 
American Automobile Ins. Co. . L.) (quar.).- 
American Bank Note Co., common-..-_-....-..-- 
ee SST 
American Box Board Co., 7% preferred (quar.) - 
American Can Co. 7%, pref. (quar.)----------- 
American Car & Foundry Co. common (resumed) 
1% non-cum. ferred (quar.).......---.-- 
Accumulated eearms up all poowcous undis- 
tributed earni onpiie. to the 
American Chain & 4) e Co., Inc.com.__-..-.- 
Bae Se CRE) cencnccdescconcccoce 
American Chicle ES See Ss 
American Colortype |}; MEER sv ecncadetens 
American Ruivelone Oo... 7% pret. A’ (quar )---~ ‘ oral” 
mi n Envelope quar.)__.. 
7% preferred A (quar.)_....._---........-- 
American & Foreign Power Co. $6 pref...--- -- 
ee ees ereses 
American General Corp. a pret. (QUGP.)< cece 
a 2 preferred (quar (quer.) Rbeb eee eewenerrcores 
n Home dente eee. (monthly) - ---.- 
American Indemnity Co, (Balt.)_.....------- 
a wy Insurance Co. ( —aF Dirth.dacheoe 
i henaitatn de hen bibihminmerntionidiie oti 
American Investment Co. of Illinois (quar.) ~~~. 
9 Laundry Machinery, com. (quar.)-_-.- 
a I kinoes 
American Locker Co., Inc.— 
$1.50 non-cum. class A OS 
pes conc cnnnsoceccsess 
American Metal Co., Ltd., common. _-.-.-...-- 
6% preferred A Re a a 
American Nat. Bank & Tr. Co. (Chicago) (quar.) 
American Nat'l Bank (Nashville, Tenn.) (quar.) 
American News Co. (bi-monthly A rata ada 
American Paper Co., 7% preferred (quar.)....- 


Pas. eferred (Quer i PEE CE 
er. Hadiator “Standard Sanitary Corp.— 


as I ee a 
Asean ir Cavill Se i wcmmawnee 
4%% convert ible preferred “Bow ona: ==2222 
American Smelting & Refini ~ Ae or edhe 
American See st hd aS Pe 
American 8 oO. 7%, or (quar.)_- 
American To yoy common (quar.)_......- 
EE TE LITT 


Amsterdam City Nos. ar (N. Y.) (quar.)_.- 
Anaconda Copper Mining Co____----...------ 
Anchor Hocking Glass Corp. $5 pref. (quar.) - - - - 
Anglo-Canadian Telephone Co., class A (quar.)- 
wana 4 BE acducecencatnece 


Armstrong Cork Co. 4 ere ref. (quar.).._- 
Common (interim a8 eek pet Ct eerie 


% (quar.) 
Asbestos Mig. ‘Co. 1.40 convertible peemeres.... 
ey y Goods Corp., 7% 2d pref_._._- 
6% 1 referred Dt iveniacseabéudewsade 
a= & dante e Ry Co.— 


irregular 

Atlanta & & "Charlotte Air Line Ry. (8.-a.)__---.. 
Atlantic Refining Co. (quar.)..._----...----- 
Abe pre CE 0 decide smbncbob made 
OB 5) s 4.) 
Atlas Brop For il EES FEE IM 
Atlas Powder Go. ) ee ins ctbncenentalinesilimias eniaioaeanced 
Aunor Gold Mines, Ltd_____-._..-._._- 2 Le 
Baldwin Locomotive Works 7% preferred (s.-a.) 
ae Radio Show, Inc., com. (quar.)-...- 
6% preferred (quar. Fe tii anal as acapella 

Bandini Petroleum Co. (quar.)_.---...-.- 
Bank of Montreal (quar.)_....._....___- 
Bank of Toronto (quar.)......_..-..__-__.__- 
Bankers Fee p= Investing Corp. common. _.._ 
6% preferred (quar.)..........---.... 2... 
Barlow & Seeli Nifg. Co., $1.20 class A (quar.)_ 
pamane ¢ Canad sane Nationale (Montreal) (qu.) 
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oe 
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a ee 
$1.50 conv. preferred (quar.)...------------ 
Belden Manufacturing Co. GePOGEIAF) .ccccccso 
er eT CE eee 
Bendix Home Appliance class A_____......---- 
Berkshire Fine Spinning Associates, Inc.— 
re ene ae 
of. eae ee 
Bethlehem Steel Corp., common... _------ 
», Y Jf 3 eae eee 
Bige low- Sanford Carpet Co., Inc.,common --~-- 
6% preferred (apes. ERS ee 
Bird & Son, Inc., pa ane indreivinsty 
Bliss (E. W.) Co. ‘of 
Representing 6 mos. div. (6% conv. pref.) .--- 
Representing 6 mos. div. (5% conv. pref.) - --- 
Bloch Bros. Tobacco Co. 6% pref. (quar.)._---- 
Blue Ridge Corp. $3 conv. pref. Di isssnnese 
Optional div. 1-32d sh. of com. stk. or cash. 
ees CO eee 
Boss Manufac turing ein tiiks wacniiabathe ipchltaiinbie spices wiateit 
DEE Ps CP ilerécncnetakeénteanwusied 
Boston Loren nt & Rubber Co., com-_-_---- 
BROGM . cc cgccsccsunscesecessecoosoocccses 
mower "Roller a aetna aids ima 
Brager Eisenberg. Inc. (quar.)-....-.---------- 
DS Ge, PE ad o ow meagecsecceocnns 
Brooklyn Edison Co., Inc. (quar.)...--.---.---- 
Brooklyn soe & 5 aa Co. (quar.)_--. 
en Bee COs, ENG, GUREE:) . ccccwscccecncccee 
Brunswick-Balke-C ‘ollender ee common ____.. 
$5 puree ee EE RCTS EASE ee 
sore | 4 we es daria eeh tn aierdnsliiciniakinabies tem wie ah tere 
Bulloc nc. (Los Anges) | =e 
Bunker Hill & Suliivan Min. & Concent. Co. (qu) 
Bunte Brothers 5% preferred (quar.)-----..---- 
Se FROGS (SG Jeccesccccoccececscuss 


$2.75 conv. pr referred RRSP T Se 
Burroughs Ad 
Butler Brothers common. .--_........-..---.--- 
5% conv. properred iause OF Sea 
Byers (A. M.) Mi pref. (accumulated) - - -- 
Div. of 4 047 . Sapenenia the quarterly 
div. of $1.75 due May 1, 1938, and interest 
thereon to Sept. 1, 1. 
Caitferaie- Western © States Life Ins. Co. (s8.-a.)_- 
Callite Tungsten Cor - SRE Ce ea 
Canada Dry Ginger Ale Co. (quar.)__....----- 
Canada & Dominion Wy Co., Ltd. (quar.)_.-- 
Canada pesneree & Forgings. class (quar.). 


Cee i CP.) cov sdcecnncactsaneensseess 
Canada PBaoy Go”, Ltd. ( ils aned«semagu 
Canada Wire & Cable Co., Ltd.. class A (quar.) . 

TR GO Ge ae aE 

O56 Te Se CN in nk een escceheusevces 


Canadian Foreign ann Corp., Ltd.— 
) eS ee eee 
Canadian Breweries, Ltd., $3 e- (accum.) ..- 
Cagede Industries, Ltd., class A... ..___.--.- 
Fe en CONE OD nk o ok tine sdew aceon cues 
Canadian Internat. Invest. & Tr., Ltd. (accum.) 
Canadian Oil Cos., Ltd., 8% ref pene 
Capital Wire Cloth & Mfg. Ltd.— 
1.50 conv. pyeterence lemer. + LE oe 
Carman & Co., Inc., $2 class A (quar.)__._...--- 
aa i a ad a a in rel 
Carolina Telephone & Telegraph Co. (quar.) ..- 
Case (J. 1.) Co. 7% preferred < para | Rejeacee 
Coneetias cy UE aE 
Central Arkansas Public ol 7% pf. (qu.)--- 
Central Cold Storage Co. (quar.)....--.-.----- 
Central Illinois Public Servine Co. $6 pref____-- 
7 A RTS SS ae Ese eee 
Central Ohio Light & Power Co., $6 pref. (quar. 
Century Ribbon Mills, 7% pref. Oo See 
Champion Paper & a NN PEE 
OR OS eee aa 
Chartered Investors, ‘ea: .$ £ pest. (quar.)__--- 
Chesterville —T Lake Gol Mining Co., Ltd. 
oC) Pee er ree 
Chicago Corp. $5 preterreg..... ..<ccccccccccccss 
Chicago Yellow 5 ow Oo., Inc. (quar.).....---- 


UL See See 
Cincinnat 


5% a fe 
Citizens National i & Trust Co. (Engie 
Tn. Wt. 0s) OES. . pcnckensancecnneeanel 
Citizens & Southern Nat. Bank (Savannah, Ga.) 
a i aaa a a ea ead aie asi de 


City Nat’ 11 Bank & Trust Co.  enpeecomne (quar.)_ 


Cleary Hill Mines Co. ured ie cael aieiian iil dy eerie a 
= waa. stock (quar.) -- 
pecial eae te ET Es mei cindsiend mir érwe a 
Coca-Cola Bottling Co. aot ae Ang. (irreg.)...-- 
c Coca-Cola International Corp. (irreg.) ~~~. ---~--- 
Colgate-Palmolive-Peet Co. , $4.25 5 pref. (quar.) _ 
Collateral Trustee Shares of New York series A _ - 
Collins & Aikman Corp., common .-...-...-.--- 
ap ee: SEs EOL, ccceanneapecnacecces 
Colonial Stores, fase, common (quar.)....----- 
5% preferred A (quar ii en a eg ad yea 
Colorado Fuel & Iron Co___..--..----------- 
Cm Broadcasting System Inc., class A---- 
GC Be, nance i iat dedaneceed 
Commonwealth Utilities Corp. 64 % pref. (qu.)- 
i RS RE SR I 
6 — & al A eee 
Confederation Life Association (Toronto) (qu.)- 

i didnnstanenaeeendendiebhanasate 
Congoleum: Naira. Di, GP cssregtentnecs 
Connecticut Light & ee common (quar.)--- 

5% % preferred (quae) ie ee a Aiea nes 
Connecticut Power Co. (quar.).....---------- 
Connecticut River Bone A 6% pref. yo ) 
Consolidated Aircraft Corp. $3 conv. pref. ona 
Consolidated Cigar Corp. 7% geet cause.) abet 
Consolidated Edison Co. of ©. ) 
Consolidated Investment Trust (quar.) sic te ahdnacs 
Consolidated Oil Corp. (quar.)........-.----- 
Consolidated Paper Co. oer: | RADE ae 
a en Retai] Stores— 

S&% preferred (aquar.)......-..-..--<.<---- 
Consumers Gas Cae. Pa.) Grreg.) <<< 
Container Corp. of America. _...._---------- 
ee wcmedsebes 
Cook Paint & — Bs CD wenccccddenes 

$4 i eee mneien 
Corrugated Pa Aa HUTT Ltd., 7%] ve (accum) 
Courtauld's, Led... ord. reg. (inte bphanenwes 

Amer. dep. rec. for ord. reg. ater ten) Sie dips 
Crane Company, 5% conv. preferred (quar.) --- 
Creameries of erica, common a aes 

$3.50 convertibie preferred (quar.)__.___---- 
Crown Cork & Seal .Inc., $ 3 pref. (qu.)-_- 
Crown Zellerbach Corp. $5 conv. pref. (quar.) - - 
Crum & Forster 8% pref. (quar.)....----.------ 
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Volume 153 The Commercial & Financial Chronicle 








Name of Company Share 





Per 
Name of Company Share 





Crum & Foster Ins. Shares Corp. class A (quar.). 
Class a ee 
rp BOT Fo ae eee 


Culver & Port Clinton RR Co. (extra)........ 
a 
Cuneo Press, 444% preferred (quar.)..._- 


Curtis Publishing Co. prior —_ "2 pee eee 
Cushman’s Sons, Inc., 7% pref. _..._....._..- 
Dayton Power & Light Co. " v4 % pref. (quar.).-_ 
Deere & Co., common Cares. PEAR PA 

7% preferred os, REE PS eee 
Dentists’ Supply ‘See: a New York (quar.).---- 

I a 
Quarteriy Reds Ooi aes ohom ab ine an 
De tah Joint ‘Stock Land Bank— 

7 | EE eee 
Detroit Gasket & Mfg. Co., 6% pref. (quar.)__ 
Detroit Hillsdale & South western RR. (s.-a.)--- 
eA : Almy Chemical Co., common. -----_- 

$5 convertible preferred (quar.)__-.....----. 
en apes aieeh 


Diamond Match Co. (irreg.).........-.-.---.. 37 


Peeperred (semtl-queusa)) . ... ...-cccccccccccs 
Dictaphone Corp., common_.-._......_--.--- 
pete 9 |) Ses 
Di-Noc Mfg. Co. o% conv. pref. )quar.) _..._-- 
Dixie-Vortex Co., common. -_-._-.--.-.._---- 
$2.50 class A (quar. en 
Dominguez Oil Jds Co. (monthly) _._..--.-_- 
Deuce & Anglo Investment Corp., Ltd.— 
I 
Donen Bridge Co., Ltd. (quar.).......-..- 
Dominion Foundries & Steel. Ltd., 6% pref. qu.) 
Dominion-Scottish ee Ltd.— 

5% preferred Gooee.) 2 eee 
Dover & Rockawa A 8.-a 
Doyle Machine & 1 Tintin PERE PRESET 
= & Bradstreet, + yaa com. (quar.).....-.-. 

66 pee referred ( iguar ic aa tl nice ih peer Miehiandl et weer 
Ress alartic ky [Ee BR REE SS ¢ 

Eastern Shore Pub. Serv. Co., $6.50 pref. (qu.) 

et oo nen mamminbabine t 
Eaton Manufacturing Co_..........-..----.- 
Electric Stor: Bat GE OS eae 
th Bn Nations _. . >> psa yengeresee 





6% pref. B 8 akltae ite feartaalaaiptaalty 
Paso Natura Gas Co. 7% pref. (quar.)_..-._ 
I a 


Employers Casualty Co. (Dallas) (quar.)_..--- 
Engineers Public Service Co., $6 pref. (quar.)_. 
$5.50 ferred (al (quar. Wiss dhites Gia unin hte daa asiban cans 
$5 wee 

Faber Gregg, ae Re ara 

& Co 


"fel Sugar Co. of Porto Rico. ___--.------- 
ncludes div. declared by Fajardo Sugar Grow- 
n., an affiliate. 

Falstaft Brewing Ce 
Preferred I a a wa sta on tae a 
Fansteel Metallurgical Corp. $5 pref. (quar.)-_.- 
Be NOE GEIL 6 6 oon cocnceegecseeen 
Farmers D popes: Noe National Bank (Pitts.) (o. lind 
Farmers & tog —— yy (Quar.)_.-... 
Federal Bake —s Tne. | i 
Federal Insurance Co. of New Jersey (quar.)-_-__ 
Federal jighs & Traction Co., $6 pref. (quar.) __ 
Vederel, M me 5 & Smelting a 
i i on... osettinatnnew eosin 
“ serene) & Co., 6% pref. (quar.)_..--.-. 
$ fo —_ rred (2d series) il nt opine nen een 
Fift —I Union Trust Co. (Cin.) (quar.)____ 


wisestome ire & Rubber Co. 6% pref. A (quar.)- 
First National Bank (Atlanta, Ga.) (quar.)..-_- 
First National Bank Sfartford) | eee 
First Nat. Bank (Hazleton, Pa.) (quar. 5 ee 
First National Bank (Mt. Vernon, N. Y.)— 
OE ee 
First Nat. Bank (North Easton, Mass.) ‘que 
First National Bank ( Pittsburgh) oo eee 
mw Nat. pas & Trust Co. A Wah Ky.) 
First Nat. Net Roast & Savs. Bank (San Diego) (qu.) 
se a cy nanan inde aimee 
Fishman (M.H.) Co., Inc. (quar.).._...------ 
Fitz Simmons & Connell Dr e & Dk. Co., com. 
Fitzsimmons Stores, Ltd. 7% pref. (quar. regen 
preferred (quar. Dithbae sth otnanewde 
Flintkote tC Ais oe dade anew e wees 
50 preferred | AR Sa a 
Fiavida wer es SED 0 7% pref. A (quar.)_-..--.- 


1 
Ti PE hi dts. setdtnateeenosanecooes 87 ke 


Francoeur Gold Mines Ltd. (irreg.).....------ 
Free eS ae 
Fruehauf Trailer Co. common (quar.) ....----- 
5% conv. preferred (ous. re hs ee 
Fuller Brush Co., 7% pref. (quar.)......__--_-. 
Fulton National Bank ( Uhtiante C Gas Gourd... 
Gamewell Co., common (irreg.).........----- 
$6 convertible proterred (quer.).......<-=-- 
oer ~epepiped Corp. common (quar.)_.--.-- 
+ Pt DR 2. cnccnase cee bung osne 
4% Sear 79 BEGl. (GURP.) cccccccccccceo 
Somal SS aaa 
Genera! Electric Co., Ltd. (Great Britain)—- 
registered 


Amer. dep. rcts. ordinary registered -- -- ~~~ -- al0% 
© gilacrnindiees «2c nce ER a7 4% 


Geneal _ aa common (irreg.)._...-..- 

eee kanesininda conn 
Generai Outdoor Advertising class A.......---- 

_... 4 Ee 
OE ES eee 
General Steel Wares, Ltd., 7% pref. (quar.)-__- 
General Telephone Corp. (quar. RSS a eer 


i COED, Cancaneeassebeces ae 62 a 


Gibraltar First National Bee, GO. Gren a cuccce- 


Das 66 26esbCtbORbesnebbeseweseneoeeos 
Globe-Democrat Publishing Co., 7% pref. (qu.)- 
Gold & Stock Telegraph Co. (quar.)....------ 


co LE re ee 
Goodrich (B. F.) Co. $5 pref. (quar.)_...-.-..-- 
Goodyear Tire & Rub Co., common. ..-....-. 

$5 conv. preferred (quar.)............---.- 
Gorham Sasauieotesias Oc i Tae 
SE Cte TN cas ndbse 


Grace National ‘Bank  % Ae Ss ease 
Granby Consol. Min. Smelting & Pow. Co., Ltd. 
Payable in U.S.dollars. Subject to ap roval 
of Canadian Foreign Control Board, less 
15% Canadian dividend tax. 
Great Atlantic & Pacific Tea Co. of Amer. com-. 
Te Oe eT GN ng omen cc easccecccan 
Great Northern Ry. Co., preferred... -.------ 





tom cororonotom oem S 
4 ‘Le 


Store 8S 


*. ee . . . 
er 


= 
Or Odi WNW NwNWWoronor 
> >> 


w 


to 


OO 


a b 
OH OOe— hoe 
> 


we) 
> 


FPR 
eet 
= 


who 
KIS KKK Y 


x 
— 


FA # LEA 
Nee — OD 
KKSKLARKTS 





ot 
heh t 


_ Libby-Owens-Ford Glass Co__..._....-----.-- 
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Great Southern Life Ins. Co. (Houston, Tex.)— 
Ee 9 aera he 
Greene Cananea Cop + an aan poe HT 
Coane Western Brewery sa —_— 
% conv. preferred (quar.).......----...- 
Gulf ‘ower Co. $6 preferred (c (quar ih sniakdaihataneidecee 
Ay Water Co., 7% 4 a (quar.)...- 
Hajocs Cc canoes 
Hale B (4 «YE aeeeteteegaitpertadabaiage 
Hallnor M Mines, Ltd. DE tewéanditumeeukade 
si ae a i ae alate 


nn ummeeae 
Hancock Oil Co. of Catif.; class A (quar.)....- 
i diehalal 

a | 2. ES ITE, 2 PSA A ee ae 


oe Dreferred RG eee 
aw Chemical Co., 444% conv., pref. (qu.) 
pew A Co., $2 conv. pref. (q uar. Diep daiesentd ora 
Harvill Aircraft Die RY GM... cotta cua 
Hawaiian Electric Co., Ltd. (qaur.)__.....__- 
Hawaiian Pineapple (ke pall ap re iadinabneaget 
Hazel-Atlas Glass IE Bins ap ticetatccshiniaihbaree ites’ 


Mon 
Hires (Chas. Ph a athin dmcenpmainn ane a aciteedeed ia: 
Hobart Mfg. Co. class A ST 
Home Insurance (Hawaii) (quar.).........__- 

Re ee ee ee 
Homestake. Mining Co. (monthly)..._.-...__- 
Hooker 9 Co., 6% pref. (quar.)_- 

Common (irre 6 Linn chen heli dbinuh ooo 
Horn & wohy<s o. (N. Y.) 5% pref. (quar.)__- 
Horn (A. C.) 

7% (AAA, orn participating pref. (qu.)_- 

6% non-cum. 2nd participating pref. (qu.)_- 
Idaho-Maryland Mines (monthly) _._.._.--__-- 
Illinois Municipal Water Co. 6% pee (quar.)_- 
Illinois National Bank (Spr eld, Ill.) (quar.) 
Imperia] Life Assurance of Canada ( quar,)-.- 
pasate Water bs. 5% % pre f. series A (quar.) 

na ater bret series A (quar 
ustrial Ba Trost Gots t. Louis), Quar.)- 
Tngersll set Os. “(iu ie sides felts a sendin eee aaigces tree 
Inspiration Genes solldated MG... sicueswscus 
International Business Machines (quar.)--~-__-- 
International coe: Co, 7 br pref. (quar.)_—- 
International Nickel Co. of Canada— 

Common (payable in U. S. funds)____.-..._- 
International Ocean Telegr; egraph Co. (quar.)..--- 
International Safety Razor Corp. class A (quar.) 
International Silver Co. (resumed) -....---..-- 
Interstate Hosiery Mills, Inc__........-.-.-_- 


Iron Fireman Mfg. Co. (quar.)........---.--- 
DD <ivitned -ieumncnnagindadiew thane 
Jantzen Knitting Mills, 5% preferred (quar.)_- 
fae Tea Co., Inc. (quar ain sate nite aide adios adie eas 
-Thomas Co., 7% special pref. (quar.)-- 

iP Go. 86 preferred (quar.)__.......--...-- 
mit $6 partic. preferred A (quar.)..__- 
a ~ pan ET Minvchvariesueategbtvbuinws 
RE A ee aa ana ae PREPS 
Kentucky Utilities Co. 7% junior pref. (quar.)-_- 
Kerr-Addison Gold Mines, Ltd. (interim) ~._..- 


Key West Electric Co. 7% preferred A___.___-- 
Kinney (G. R.) Co., Inc., $5 prior pref. (accum.) 
Kingsburg Cotton Re ae 
Klein (D. Emil) Co. common...--.....--...-- 
Toigherhocher ae oa oe 
Kresge (8. 8.) Co. o- Sauer.) ists dank hiaiaieabtar es estat eens. abe 
Kroger Grocer ae Co. common (quar.)-_ 
7% preferr (quar RES TR 
6% preferred (quar. 5 as ie cdieidl te nc enoipainas tao wie dail 
La Sae Wines & Champagne, Inc. (quar.)___- 
Lake of the Woods Milling Co., Ltd., 7% Pr (qu) 
Lake Superior District Power Co. 5% sty (qu.) 
Landis Machine Co., a% preferred (quar.)_._-- 
7% ferred ( (quar.) puédbdobdadsebvddiouses 
Lane yam. ~~ | ee St ae raeae res 
— Dt kaacanedenueduetenwd 
Langiey s, Ltd., =f De; Da riccccccseones 
Ste, Dane xe cusbadodwnscewesen 
Lanston onan 08 yee as itd wer chats ie wcat 
Le Tourneau (R. G.), 
$4.50 conv. pref. initial a SP ivcaskdendes 
CEGEEREOE) (GERE.) wen cccsecscosececcences 
Leath & Co., —. a ar 
$9.60 preferted (G@UaPr.). ..ccccceccocccncccce 
Lebigh Portland co. 4% pref. (quar.)-- 


Liberty Finance Co., participating pref. 
oe Savers Corp. (quar fee eee 


Liggett & Lays rr sagt Tobacco Co., com. (quar.)_-- 
Lincoln F isont? Bank & Trust Co. (Syracuse, 
Dts Di tn cn tgetntdwenhtonntetdnanes 
Lincoln National at Insurance Co. (Fort 
i FR TT re 
Lindsay Light & Gein | RSP 
Link-Belt 





O. common (quar.) (increased) -_- ~~ 

64% ny nel - inne ehnwiinn’enwais 

As EEA cd cepocooesctdassceeseen 

Little Miami RR.. pore SIE n cctwcousses 
capital 


~ teed a. oo ss eapenabannacinGitaie hnbale 
8 guaranteed (quar.)...--....-----.-- 
Loblaw ya Co., Ltd., class A (quar.)-__- 
Class B (gees tte PR ehhededabenewne 
Lock-Joint Pipe te. a 
OE ee errr er 
Lone Star *Gement Corp.— 


Louisiana Land & ee a 
Louisville & Nashville RR. (irreg.)....---.--.-- 
Lunkenheimer Co. 6%% preference (quar.)__-- 

6% % preferred (quar.)....-------.-----.-- 
Ss Bs... nn netneannamebenwet 
Marshall Field & Co., pl ap ae (quar.)._.- 

6% preferred, second Dn diitietitimenn« 
May McEwen Kaiser Co., $4 A. 4 (OMEE Jeccacs 
McClatchey Newspaper, 7% preferred (Quar.) - 

7% pre (GUBP.). . en ccccecccscccccccce 
McGraw-Hill Publishin; = BR PEG ees 
McIntyre Porcupine M Ltd. (quar.).....- t 
McKenzie Red Lake Gold “Mines, Ltd. (quar.) .- 
Macy (R. H.) & Co....-.--.---------------- 
Madison Square Garden Corp..-......---.---.- 
DEGSER (1.) & Oe GEE +) a oc wwe ccececsccusse 
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The Commercial & Financial Chronicle 





Name of Company 


} 


Holders 
\of Record 


Name of Company 





Manufacturers Trading Corp. common. -.----- 
Marshal! & Iisley Bank (Milwaukee) (s.-a.) ---- 
Magnin (1.) & Co. 6% pref. (quar.).---.------- 
May Department Stores (quar 
May, McEwen, Kaiser & Co., common (quar.)_- 
Mead Corp $6 pref. DP Po wusecsaucesbones 
eS OL! aaa Te 
Mercantile Acce Corp: 5% pref. (quar.)-- 


6% 
Merrimack I Mantufact arin © 10. 5% pref. ea EE. 
Merritt-Cha pen & Scott Et 64% pref. A 
Metai Textile Corp. 

EE OS EE ye 

$3.25 partic. preference (quar.)......----..- 

ee a une wena 

om & Thermit Corp.— 

7% preferred (quar.) (increased)__....--.-.-- 
Mid-City National Bank of Chicago, com.-....- 
Micdicssx Water Co. (GUSP.) 2 oc cccccceccccce 
Midvale Co. 1 A ER EE ee eee 
Midwest Rub laiming Co. $4 pref. (qu.)- 
ed eee —— ator— 

preferred B {a quar 
Missfasippi Valley >ublic '“ecdas Co.— 
7% weed preserved A (quar. ‘ SE a Ae SOS 
6% preferred B ( eer SIRES EELS 
Monarch Life Ins. 


Monsanto Chemical Co., common (quar.)..---- 
$4.50 preferred A (semi-annual) 
3: 50 dm eg B (semi-annual) 

erred C (semi-annual) -_...........-.- 
asseienl Loan & Mortgage Co. (quar.)..-.---- 
ee oD R.) Dry Goods Co. (quar.)......-.- 
~~ Towing Corp. 7% partic. pref. (quar.)--- 
ae ER: (at a i rt 

Motor Finance corp, a. a can on hace hs eck casi a 

Motor Wheel Cor Owp. (a 

Mt. aioe “a. ee ae p RESP Ean Co.— 


Commo 
Mullins Mfg. = I le Bea a bl @ 





Munson Line, Inc. $4 Peeduved A (fP0g.) coc 
Murphy (G. ©.) Do ne i pheieeadakad 
M ee Co., 6% preferred (quar.)..--.----.- 
Muskegon Motor Specialties § $2 = A (quar.).- 
Mut Chemical Co erica— 
6% preferred aay caestehisip ieeianadbandees nam eee 
6% preferred (quar.).-.....-...----------- 


Nashua Gummed & og Paper Co. (quar.)-- 
Nat. Automotive Fibres, Inc.— 

6% convertible e preferred (q i rag inate 
National pettery 2.20 saav. pref. (quar.)- 
National Biscuit 

7% preferred AK RE ESTES 
National City Lines, com. (quar.)..c.<<- 

era 

$3 convertible preferred. (quar.) 
National Electric Welding Machine Co (quar.)- 
National Gypsum Co., $4.50 pref. (quar.)------ 
National Lead Co., common Ce 

7% preferred A (quar. a si ies 

6% preferred B (qu 
National Linen Serv oe > Corp: $7 pref. (8.-a.)__-- 

SE ee ea 
National Malleable & Steel Casting Co. (irreg.)- 
National Power & Light (quar 
National Tool Co. common (initial Dia cieles shoei lp ances 
Nat'l State Capital Bank (Concord, N. H.) (qu.) 
- -—y Union Fire Ins. Co. (8.-a.)...-.------ 

a er a are ee 
Nebraska Power Co., 6% preferred (quar.) - - - - 

7% preferred que Ri Rs mines wp tlie 
Neiman-Marcus 5% preferred (quar.)-.---- 
Neisner Brothers, Inc. (quar.)..------------- 
Nekoosa-Edwards Paper Co. common.._-..-.-- 

ee ee ne mne 
New Amsterdam Casualty Co. (s.-a.)...------- 
— = Bomord Cordage Co., common--.-_-.-.---- 


7% Dreferred (quer. erin dwar iene mis wen eel 
py 604 
New York & Queens Electric Light & Power Co. 
LS ee ee 
$5 non-cum., pref. (quar 
New York State Elocteic & “a Co.— 


5.10% pref. ay om le aia san obi $ 


Newberry (J. J.) Re mF Ry- ae A (quar.)...-. 
Newport —e bnipbul uilding & Dry Jock Co.— 
$0 ‘convertible preferred (quar ar.) 
Ni a Share Corp.of Maryland 6% pf.‘‘A’’(qu.) 
1 on eS Ee eee ee 
Noranda Mines Ltd. (interim) (quar.)...----- 
wy & Western Ry. Co., com. touae. De aimee 
Adj. pe I cowmnen 
p MEE Pu ccusddeeseoss 
—_ American Aviation, Inc....----------- 
Northeastern Water & Eiec. Corp. $4 - (qu.) 
“owe Insurance Co. (N. Y.) (s.-a.)..------ 
Meee Oo cesses ececosoessoeeoeecooseseoeoce 
ef Public Service Co. 7% pref. (qu.) - 
oe preferred (a eal ine, wae denindinentee @ 
onic wer Co Tr, i.) ccdseabes 
Ohio River Sand Co. ave See 
Ohio Seamless Tube Co., common-.-.-..-.------- 


Okonite Co. 6% preferred SSR 
} oma National Bank (Notrasica) (quar.)...<- 
Inc., 6% preferred (quar.).-..-.------ 
Oshkosh B ‘Gosh, Inc., common (quar.)....-.- 
$2 convertible preferred ne tintindennine 
Osw & Syracuse RR "Oe Fh 
bar levator Co., common ie hen bie uiantn wee 
prgres auar) Rea hineeinonéades 
Ry Bn $5.50 conv. lst preferred. ------ 
Oxford so Co., $5 SS TTT 
Paracale Gumans Consol. Mining Co., Inc.— 
ee re. uaneeetioswwcs 
a a ee inne a a eeenind ibe 
my - A Rust Proof Co. (quar.)-...........-.. 
m. EES Rig & Reel Co. $5.50 pref. (quar.) - - 
roe Manufacturing Co., Ltd., common (qu.)- 


Ur Do | 4 oe EE ee 
~— igang Rete 


hs. —<—,........... 


amapirents Oote Li 
Pennayivania Salt Mfg. a 8 eee 
lvania Water & Power Co., com. (quar.) 
Pers preferred (qu pr TN OF CRA EE 
Peoples Nat. Be ‘of ash.(Seattle.Wash.) (qu.) 
Peoples Telephone Corp. 6% pee Sh eee 
Peres i Mines, Ltd. (quar.)........-.-... 
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Phelps Dodge Corp. (increased) -......--..-.-- 
Philadelphia Co., 5% _non-cum. (s.-a. om 
Philadelphia Electric “Power 8% I “(quar.) ame 
Phila Germantown & Norristown RR. Co., com 
Philadelphia Suburban Water Co. 6% pref. (qu.) 


| Phillips wtrcloum St; St Poswseageradaaesn 
| Phillips Pump & Tank . Class A (extra)....-- 
Cees B (GREP) oc ceccewaconcceccescoscesce 
ed 4 SY ERE 


Phoenix Hosiery Co., 7% 1st pref..------.--- 
Photo Engravers & ha BT Ltd. (s.-a.)-- 
Pillsbury Flour Mills Co. iguee.). Sinden ake 
Pitney-Bowes Postage Meter C iS ~~) a 
Pittsburgh Bessemer & Lake Erie . Co.— 
ee Tee 
Pittsburgh Coke & Iron Co., $5 conv. - (qu.)- 
Pittsburgh National Bank (Pa. 3 ee 
DEGne WHE TENE. an cmawbethoa noe soces 
Pollock Paper & p Co., 7% pref. (quiar.).-.--- 
7% peeterred (QUa.)-cccccccccccncccccccce 


Poor ’ & Oe. $1. 50 class A preference (quar.) .--- 


jo R | opetgegthhe «nae een aa 


| Potomac Electric Power Co., 6% pref. (quar.)- 


es iS 


| Prentice Hall, Inc., aan CG Dicsnwawowt 


— 
QO 00.90 


— 


—_—— 





OO Orr O NOON Or Orr © 


| 





$3 preferred (quar. ) Lc Pa Rtedennwrhesenws 
Pressed Metals of America, Inc. _-.-.__--------- 
Public Nat. Bank & Trust Co. (N.Y.) (quar.)-- 
Public wn nad of N. J. common 





er Oats Co., 8% rt; SD ccasdceuened 
obese Power Co. 


Bi eS OE EL po 


| Radio Corp. of Amer. 4 5 50 conv. Ist Soret. (qu.) 
$5 greteses F a (| Ye a A ae 






Rath Packing Co. 5% coor (semi-annual) -.-.-.. 
Raybestos-Manbattan, i 2? eee 
Be ss Gs ccc ce weereccecownawa 
$2 preterred | (quar. ee eee er 
Reading Co.4 a [st pref. (quar.)..--.- 
| 2nd At he } i sata aici aes wom 
Reed-Prentice Con OTE pref. —--- 
t Knitting ills pref. (quar.) ..-- 
DE G16. aknanaseebhenacenoseous 


Reliance Grain Co., Ltd.— 
6%% preferred (accumulated) owe 
Reliance Steel Corp., $1.50 com. ed (quar.).- 
Remi n Rand, Inc., common (interim) --.--- 
$4.50 preferred (quar. ee eee 
Republic Insurance Co. of Texas (quar.)-..--- 
Republic Investors Fund, {nc., 6% pref. A (qu.) 
% preferred B (quar. j Tera ee hierty tare ty HOPE 
Republic Petroleum Co. common (resumed) - - - - 
Additional OM COMMON ....cccccccccnccce 
Rochester Button 
$1.50 conv. preferred (quar.)_..........-..-- 
Rochester Gas & Electric Corp.— 
OW ODL SEE —— 
6% preferred D some.) SE ee aren 
5% preferred E (qu: 
Rolland Paper Co., ed. 6% pref. (quar.)-.-..-- 
as Ney Ltd., "Amer. dep. rec. ord. reg.— 
Royal Bank of Canada (Montreal) (quar.)_.-.- 
Rustless Iron & Steel Corp. common-_-_-_-_-____-- 
$2.50 conv. preferred (quar.)......----.--- 
Saco-Lowell Shops common... ......-------- 
St. Louis Union Trust Co. (Mo.), common— 
PEN os c6ddeeumnwenecoerosedwewe css 
Dt) << -ppuiniinanwadechapenthah oor 
San claso Remedial Loan Assn. Ltd. (quar.) 
Savage Arms Corp. (new initial)........--..-- 
Scott Paper Co.— 
Ne 


F <_<. Seep Reet ees 
Seaboard Oil Co. Da: FF, Seem garermiretat sp 
Sears Roebuck & 0 TRS 
Second Nat. Bank (Houston, Pemne) (quar.)..- 
Second Nat. Bank (Nashua, N. H.) (quar.)---- 
Secord (Laura) Candy Shops, Ltd_.__.--.----- 
i Same tt - atta antes a dteinnaed 


Ext 
ghasvact (Frank G.) Co. (quar.)........-...-- 
Shawinigan Water & Power A og linen aca amie 
Shenango Valley Water Co., 6% rag (quar.)_- 
eg Co.— 

% bre Pee, SO CONN.) . pa ceccccccescee 
side Saw & Steel ete 8 eee ees 
Pe Ge DO BOO. Wk par sesecccooapecees 
Sloane-Blabon Corp. 6% preferred class A-..-_- 
ee ebbeweou 
Socony Vacuum 1c Co., Inc 
Sonotone Corp., common..-...---.-- 

60c. prior r preferred nia sis poten aaa 
—. ew a — pebtsehnene ected 
referred (q uar Sg 
south aeons Lathe Works CE bonwccausuasse 
south "Carolina Power Co. $6 pref. copear. 1 ae 
wor California Edison -» Ltd.— 
preferred B (quar 
southern California Water Co. 6% pref. (quar.) - 
Southern Colorado Power Co., 7% pref--.------ 





. . owaemnnmeneceee 
Southeastern Greyhound Lines (quar.)-.--.--.-- 
el ie ee eam ean ade 
v. preferred OE EET 
Southeastern Greyhound Lines, a com. (qu.)- 
84 non-cum. F name pK (quar.) i iebanainanainea 
conv. prefe ered (quer) Sd aman nares 
coh CRY. B Life Ins (Dallas) (quar.)___- 
Sovereign Investors. Inc. (quar.)_....----.--- 


Spiegel Incorp. $4.50 conv. pref. (quar.)------- 
Standard Accident Ins. Co. (Detroit) (quar.) - 
Standard Cap & Seal Corp. $1.60 conv. pf. (qu.) 
Standard Brands, Inc., $4.50 pref. (quar.)----- 
~~ Oil Co. of California SS eee 


Stecher-Trat — aph Corp.— 
5% preferr of (aus Ee ag eee 
5%  peemoees 
Sterling Froducts ee BND Ms raion tiaiciom 
Stonega Coke & Coal Co 
Strawbridge & Clothier 6% prior pref. ei (quar.)- 


| Stromberg-Carlson Telephone Mfg. 


6% % preferred (quar.)...----------------- 


Aug. 16, 1941 
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Volume 153 
Per 
Name of Company Share 
Stuart (D. A.) Oil Co. class A partic. pref. (qu.)- 20c 
Sullivan Machin Co. Gesumeedd i ne -~ -(e —- +200 
lt Re a Rae a 25c 
Swan-Finch Oil Corp., common (irreg.)--_...-- 8740 


ii a RE, Be a TS 
swift PB So ge Bodie on-air 
cums fA 2 Co., Ltd., dep. ctfs. (quar.)- 

Sylvania Industrial Corp. (quar. Fs white Waki ee 











AE RTI i fe age ar: aie 60c 
EE Sn ne nnneicnnnenenenen 50c 
Texas New Mex. Utilities Co.,7% pref. (quar.)-| $1% 
Texas Pacific Coal & Oil Co. (quar. © ccitintea cas astinte 10c 
They i el Co., common (irreg.)..--.-...---- sik 

@ preferred (quar one oeEsensorccgcoooe 4 
Third Nat. Bank & Trust Co. (Scranton, Pa.)— 

Quarterty I NE IETS, OG AE DIP AE 45c 
™? ° Water Associated Oil Co. (quar.)....---- t. 
Tile k Roofing RE a SG a Rel a RN Se. 20c 

$1.40 conv. preferred (quar.)-._.......----- 35c 
Timken Roller Bearing Co... .--....--..-.--- 75e 
bb 4 eee DENG. TAG. CEP.) .cccccacccns $3c 

oe ee we eee eeceeecesecesecce er ecccecs c 
Toledo Edison Co. 7% > pperweses (monthly) _.-_. 58 1-3c 

6% preferred (monthl Dette ced a audinenecedhe 50c 

5% preferred ew yy po LE ee acl dh hee acaba 41 2-3c 
Trane Co. oO Jet peat. RENE eae a $1% 

Truax-Traer Co 67 th SS ee $1 

534% preferred (quar.) . 2... cacccccccccccne $ 
Trustee Standard Oi , ++ SS Senieeness: 10 
Union Gas Co. of Canada, Ltd. (quar.)___---- 120c |S 
Union Market Nat. Bank (Watertown, Mass.) — 

TES ctccctcth dbdeieeateeuemmennemties 10c 
ee ee Se CD .. . . caiwonce aks 50c 
United Biscuit Co. of America commom.......< 25c 

ESS 5 EE Ee $1% 
United Chemicals, Inc., $3 preferred di Mite ee anenen a t75c 

United Fuel Investments, 

6% class A preference (quar. .. Se ae t75c 
United Gas Corp., $7 preferred_-__..-.....---- 132% 
United Gas Im —yens Co., common. .-..---. 20c 

Ff 2g 2 epee $1% 
United ht & RE 7% pref. (monthly) - .|58 1-3c 

7% i D. 6.4 wencasenenenuetas 58 1-3c 

g. 1 preferred ees « BERS VE RE 53c 

36% preferred monthly) 22 2222222222222 53¢ 
% rir preferred (monthly) --....---.-.---- 50c 
rior gai wy mye 4 ee 50c 
hep ND sn aie in dae eras $2 
United } LE a [) i icncas aon enaning pec 
U. 8. Envelope Co., common... ...---..-.---. $2 
vere (s. -a.) Set ats is ipa inns sl gs sare $3 % 
ight Co. (interim) at er eens 2 
& * Printing & Pidhograph © per digs LD piee agai t$1% 
United sta States Pipe & Crs (EP cccce Boe 
U~. = Playing os Ce, DE Ses cdvctundsenos 5Cc 
U. $1.50 conv. pref. (quar.) -_ s74¢ 
Unived | Pate Sees Corp. PE vos on cewees 1 
pO OE, il ae $1% 
Universal Insurance eg ESR ET a ei 25c 
es ee enn ey t4c 
Upper Michigan Power & Light Go. 6% pf. (qu.) 1% 

Dp ft lea cktenanandees akan nentethe 1 $3 
Upresms Metal Cap Corp., 5% preferred- ~~... T 

anadium-Alloys Steel Co. a I wn tte nee dane $1 
Y an Raalte Co., Inc., common--___---._.----- 50¢ 

7% ist preferred (quar.) IE $1% 
Va Car peeting Co., pref. (quar.)--.....-.. 3} 36 
v i e‘Chemical Co Co. grey iraekvudaenens pn. tee 

es aed ic 
Vv ... F Shreveport & Faemis Ry. com. (8.-a.); $2% 

RS ees ae et $21 
Virgin a Coal & Iron Co. (irreg.).....-....---. $1% 
Veet Electric & Power Co., 36 pref. (quar.)_.| $1% 

A EE 20c 

v can Detinning Co. common (quar.)...-.---- $1% 

7H Geebced (Guar.) 0.20.22... onc wn enone $1% 

Ww ryt Co. common a. os oF ecieckhtvidaib ap inhi ace 40c 

Py OS, eae eae $1% 

Waite Amulet Mines, Ltd. (interim) _-.._-_--_. 110c 
Walker (H.) Gooderham & Worts, Ltd.— 

I a Oe heen sete 331 

$1 preferred | eae 5c 
Warner Bros. Pictures, sae -e $3.85 preferred ___|t pS 
Warren Foundry & Pipe Corp-.-__...-..-----. 
Washington Ry. & Electric ¢ 

ee.  nobdeWemeedee $10 

i i a. oe dno aeenenennenne 25c 

3% preferred fp oad AST NES eS $1% 

CS EES er $1% 

wal 4 Grape Juice Co. (year-end) __...._...---.- 40c 

Wesson Oil & Snowdrift Se Inc. com. (yr.-end)| $1% 

$4 conv. preferred (quar.)......-.-....-..-. $1 
West Canadian Hydro- leckels Corp., Ltd.— 

$0.80 participating preferred (quar.)-____-__- t20c 
West Coast Te elephone Co.,6% pref. (quar.)_.| 37%ec 
West Indies Sugar Corp. 5% pref. (s.-a.)___--_- $1% 
West Michigan Steel ‘oun. y Co.— 

$1.75 conv. vreference (quar.)..-.....----- 43 %c 
Western Cartridge Co., 6% pref. (quar.)_-.--- $1% 
Western Public Service Co. $1.50 pref. A__-_-_-- +37 Ke 
Westinghouse Air Brake Co_.-_....--.-.------ 2c 
Westinghouse Electric & Mfg. Co. common. --.--. $1 

7% participating preferred.-............--.-. $1 
Westmoreland Coal Co. (irreg.)...---...------ 75c 
Westmoreland, Inc. (quar.)..............-.-.. 25c 
Weston Electrical Instrument---_.........---- 50c 
Wheeling Electric Co. 6% pref. (quar Sees. $146 
Whitaker Paper Co., common (quar.)-._..---- $1 

7% preferred PN ats Rie co aelaeaepapeiamaaag $1% 
White (S. S.) Dental Mfg. Co. (increased) - ~~ -- 30¢c 
Whitman (William) Co. Inc.7% pref. (quar.)...| $1% 
Wieboldt Stores, Inc., $5 prior pref. (quar.)__.__| $1% 

oy "Seepage 75e 
Will ‘a Baumer Candle Co., Inc. 10c 
Wilson & Co., Inc., $6 preferred. t31% 
Winsted Hosiery Co. (quar.)...- ols 

tt tinh neah eat aneheneeneunsneemase $ 

Wolverine Tube Co., 7” were (quar.)..... $1% 
Woolworth (F. W.) Co. (reduced)_.-.-....---- 40c 
Woolworth & Co., Ltd. Amer. dep. rcts. (interim)| a20% 
W: ag (vm. ) Jr Co. (monthly) Bk Te 25c 

AR AE i a SO 25c 
Wurlitzer (Rudolph) Co. (The)_...-......._- 10¢c 
a er CO caccineubwneusecene 15c 
Youngstown Sheet & Tube Co., common----_-_- 75¢ 

B56 te PeeerOG A (GEE.) oc cnccecncscccccs $1% 
Youngstown Steel Door Co. (correction) 

Payable Sept. 15 not Sept. 9 as reported __--_-_- 50¢ 
Youngstown i.) C4. eee 50c 
Zion's Cooperative Mercantile Institution (qu.)_ 50c 

DET citcsvasddbabdsaenecennicatesens 50c 
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* Transfer books not closed for this dividend. 

+ On account of accumulated dividends. 

+ Payable in Canadian funds, tax deductible at the source. Non-resident 
ax, oS 30 1941 increased from 5% to 15% 
emains at 


a Less British income tax. 


Resident tax 
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Condition of the Federal Reserve Bank of 
New York 
The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Aug. 13, 1941, 
in comparison with the previous week and the corresponding 


date last year: 
























































Aug. 13, 1941| Aug. 6, 1941 |Aug. 14, 1940 
Assets— $ $ $s 
Gold certificates on hand and due from 
United States i ee eae: 8,503,174,000|8 606 ,225,000/8,926,155,000 
Redemption fund—F. x 1,388,000 1,388,000 1,679,000 
Yt ST Se eee: 68,615,000} 63,855,000] 101,964,000 
Total reserves..... Pent BA lt ees 8,573,177,000!8,671,468,000)9,029,798,000 
Bills discounted: ! 
Secured by U. 8S. Govt. obligations 
direct and guaranteed............ 4,870,000 1,170,000 380,000 
Other bills discounted.............. 3,806,000 2,971,000 331,000 
Total bills discounted.........._. 8,676,000 4,141,000 711,000 
Industrial advances................_- 1,184,000 1,184.000 1,808,000 
U. 8. Govt, securities, direct and guar- 
an 
is Bahama tensictbinn pation 384,113,000} 384,113,000] 404,294,000 
Pas ccectenene ecececesecece -..| 231,036,000} 231,036,000} 345,311,000 
Total U. 8S. Governmeut securities, 
direct and guaranteed_......... 615,149,000] 615,149,000} 749,605,000 
Total bills and securities. ........... 625,009,000} 620,474,000) 752,124,000 
Due from foreign banks. .........-.... 18,000 18,000 18,000 
Federal Reserve notes of other banks... 2,661,000 2,481,000 1,934,000 
Uncollected items..............-..... 228,760,000} 208,811,000} 195,635,000 
AE TR: 10,095,000 10,088 ,000 . " 
ubhneededbedbebiokeaeneiles 13,149,000 12,747,000 17,196,000 
Pc ccntenssceseusnsssound 9,452,869 ,000/9,526,087,000|10006,490 ,000 
TAadiltttes— 
F. R. notes in actual circulation....... 1,805,923,000}1 ,820,012,000/1,414,373,000 
Deposits— Member bank reserve acc’t._/6,030,673,000/6, 124,094 ,000/7,128,806,000 
U. 8. urer—General account...| 317,754,000] 271,072,000| 362,454,000 
Mitamdibesecébdineiteacesooed 454,319,000] 460,834,000] 395,885,000 
Other deposits...............--..-. 506,726,000] 545,344,000} 403,860,000 
Total deposits.............. «---.|7,309,472 ,000| 7,401 ,344,000/8,291,005,000 
Deferred availability items........._. 208,095,000} 175,560,000] 176,405,000 
Other liabilities, incl accrued dividends. 742,000 575,000 674,000 
Total liabilities. ..........2.2---. 8. 9,324,232 ,000/9,397,491,000/9,882,457,000 
Capttal Accounts— 
Capital paid in...............--..... 51,670,000 51,648 000 51,075,000 
Surplus (Section 7)....... Sineneoneeed 56,447,000 56,447,000 53,326,000 
Surplus (fection 13-b)..............- 7,070,000 7,070,000 7,109,000 
Other capital accounts............... 13,450,000 13,431,900 12,523,000 
Total liabilities and capital accounts. 9 452, 869, 000 vf S26, 087, 000; 10006, 490, 000 
Ratio of total reserve to deposit and eis ew 
F. R. note Habilities combined-_-_-..._ 94.1% 94.0% 93.0% 
Commitments to make industrial ad- 
VE hduedadeasesoceseuedaseese 1,526,000 1.526,000 749,000 





+ “Other cash” does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 


difference, the difference itself having been appro 


under the provisions of the Gold Reserve Act of 1934, 


Priated as profit by the Treasury 








Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, AUG, 14, 1941 
* Surplus and| Net Demand Time 
Clearing House * Capital Undtotded Depostts, Depestts; 
Members, Profits Average Average 
x x $ $ 

Bank of New York..... 6,000,000 14,294,300 241,764,000 16,707,000 
Bank of Manhattan Co. 20,000,000} 27,221,000 617,891,000 38,127,000 
National City Bank.... 77,500,000} 82,100,800/a2,661.148,000} 165,874,000 
Chem Bank & Trust Co. 20,000,000 58,357,100 847,582,000 ,000 
Guaranty Trust Co...-. 90,000,000} 187,600,900) b2,235,759,000 90,106,000 
Manufacturers Trust Co} 41,591,200! 40,986,600 780,858,000} 106,483,000 
Cnt Hanover Bk&Tr Co} 21,000,000 75,642,700) cl, 168,818,000 83,393,000 
Corn Exch Bank Tr Co. 15,000,000} 20,287,000 335,117,000 27,568,000 
First National Bank... 10,000,000} 109,849,400 806,011,000 826,000 
Irving Trust Co........ 50,000,000 53,896,700 736,001,000 5,100,000 
Continental Bk & Tr Co. 4,000,000 ,531,200 77,122,000 1,485,000 
Chase National Bank...| 100,270,000} 137,453,100/d3,342,669,000|} 47,834,000 
Fifth Avenue Bank..... 500,000 ,267, 59,409,000 4,391,000 
Bankers t Co..... o 25,000,000} 84,931,100] ¢1,173,073,000 79,045,000 
Title Guar & Trust Co.. 6,000,000 1,168,100 17,184,000 2,187,000 
Marine Midland Tr Co. 5,000,000 10,151,100 146,652,000 3,111,000 
New York Trust Co..--. 12,500,000} 28,067,600 462,218,000} 42,504,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,916,500 145,779,000 1,624,000 
Public Nat Bk & Tr Co. 7,000,000 10,758,300 98,714,000 53,483,000 
Totals...-..- -«-----' 518,361,200! 960,480,800 15,953,769,000' 779,152,000 





* As per official eR National, June 30, 1941; State, June 30, 1941 trus ‘trust 


companies, June 30, 1941 


Includes deposits in foreign branches: a $281,621,000 (latest available date) ; 
» $65,328,000 (latest available date); c $3,340,000 (Aug. 


available date); e $23,206,000 (July 31). 


14); d $88,152,000 (latest 








Stock and Bond Averages 


Below are the daily closing aver 
stocks and bonds listed on the New 


es of representative 
ork Stock Exchange 
































as compiled by Dow, Jones & Co.: 
Stocks Bonds 
10 10 
Date 30 20 15 Total 10 First | Second| 10 Tota 
Indus-\| Ratl- | Uttlt 65 Indus-| Grade | Grade | Uttit- 40 
trials | roads ttes | Stocks | trials | Ratls | Ratls ttes | Bonds 
Aug. 15_| 124.90) 29.81 18.29) 42.41) 107.61] 93.50) 52.18) 109.98) 90.82 
Aug. 14_| 125.96| 30.09) 18.49) 42.78) 107.60} 93.56) 52.53) 109.95) 90.91 
Aug. 13_| 125.65) 29.86) 18.31) 42.60) 107.47| 93.71] 52.33) 109.89) 90.85 
Aug. 12_| 125.81] 29.86) 18.34) 42.64’ 107.64] 93.88) 52,20) 109.93) 90.91 
Aug. 11_| 126.01} 29.73) 18.50) 42.69] 107.71) 94.10] 52.36) 109.95) 91.03 
107.78' 94.29! 52.53' 109.91' 91.13 


Aug. 9_' 126.40! 29.85! 18.58' 42.83 
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Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comments of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Discussions,”’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON AUG. 6, 1941 
(Ia Millions of Dollars) 















































| ’ 
Phila- | Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York| delphta | Cleveland| Richmond| Atlanta | Chicago | St.Louts| apolts Cty Dallas | Franctsce 
— } —_— = 
ASSETS ' $ $ 2.8 $ ai 
Loans and investments—total..----- 28,761 1,421) 12,978 1,334 2,218) 791) 734 4.079 849 464! 793) 622 2,478 
pO ARETE 10,597 769 3,918 561 861) 316 377 1,341 405) 239) 384 328 1,098 
Commereial, indus. and agricul. loans 6,087 418; 2,488 300 411] 148 190 $82 233 123) 227| 219 445 
Open market paper.......--------- 397 87 102 42 20. 14 5 48 21 3 28 2 25 
Loans to brokers and dealers in securs. 462 13 337 27 14) 3 7 39 4 1 4 4 9 
Other loans for purchasing or carrying ; | 
Pn adouncetonvaneseusecne 439 16 207 31 20) 13 11 61 12 6 10 14 38 
Real estate loans. .........-......-- 1,254 80 196 51 184 50 38 138 60 15 33 23 386 
eee 39 4 — SS eae aie es van mee 5. Pre: ae 
GHEE BE weccccecesccossosesecs 1,919 151 557 110 211 88 124 173 75 91 82) 65 192 
Tt Mit tosseebegnnceseeseesn 1,075 25 ee 2) 2 9 343 1 4 6 a. -galgtqia 
Te DEED. ccanccocacesccccoee 2,253 39 1,474 26 182| 84 47|/ 217 34 22 45 34 49 
United States bonds.......-.....-- 7,920 389 3,436 383 729) 223 115 1,256 220 121 113 121 814 
Obligations guar. by U. 8. Govt.... 3,305 74 1,974 96 181| 98 7 361 79 38 111 47 175 
EE ee 3,611 125 1,525 268 263) 68 115 561 110 40 134 60 342 
Reserve with pela Reserve Bank... 10,662 $33 5,525 575 768) 291 181 1,546 243 113 213 158 516 
CE Si on en oannmnaiee 537 150 112 24 51! 26 16 80 14 7 18 13 26 
ces with domestic banks....... 3,410 197 239 216 387| 275 255 599 198 117 316 298 313 
assete—net...........-..-..-- 1,181 68 400 77 90) 43 52 76 21 14 20 31 289 
LIABILITIES 
Demand deposits—adjusted......... 24,217 1,445} 11,672 1,231 1,767 665 531 3.428 587 349 615 579 1,348 
Time Tl atiiicnenegnaaenaeet 5,431 231 1,130 260 747 209 191 998 191 111 141 134 1,088 
United States Covenmnent deposits _ . 526 14 67 17 48 33 49 137 22 15 38 84 
Inter-bank deposits 
Domestic banks....-.....--..- we 9,091 386 3,874 477 537 374 354 1,366 422 182 477 275 367 
er RR LEER ENE EEA 649 21 588 6 \ ee 2 Sw - execeu 1 20 
LLL I AE 1 a waegme ie: ire Z ee ae ee eee =! * | eens eetke 
Other iiabtiities s dacon ppenlsaienneaeien tokens 754 22 279 16 21 41 13 21 6 7 3 4 321 
| Saas 3,882 249 1,644 219 393 104 98 421! 97 63 109 91 394 











Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Aug. 14, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week’ ast year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


The first table presents the results 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 13, 1941 










































































































Three Ciphers (000) Omttted Aug. 13, Aug. 6, July 30, July 23, | July 16, July 9, July 2, June 25, June 18, Aug. 14, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ s ’ < $ $ $ $ $ 
Gold ctfs on hand and due from U. 8. Treas.z_| 20,300,529) 20.300,531| 20,302,533) 20,302,531| 20,307,532] 20,310,531) 20,312,231] 20,313,730) 20,313,731] 18,387,980 
Redemption fund (Federal Reserve notes) --.- 16,657 15,657 16,271 16,271 12,186 10,553 8,853 9,508 9,508 11,951 
Otner cash *........... innshin debi eneneadasinets 279,984 268,243 293,232 293,072 283,282 252,279 241,080 285,141 287,750 362,066 
‘otal reserves ..........- iibebeibbebned 20,597,170] 20,585,431] 20,612,036) 20,611,874) 20,603,000] 20,573,363) 20,562,164) 20,608,379) 20,610,989 18,761,997 
Bills discounted: 
by U. 8. Government obligations, 
direct and guarante>d..........-. benceen 5,462 1,748 1,622 905 930 1,868 1,365 1,421 1,119 1,012 
Other bills discounted................-.-.- 4, 500 3,641 2,938 1,823 1,366 1,489 1,143 592 687 1,935 
Total bills discounted................-.- 9 962 5,359 4,560 2,728 2,296 3,357 2,508 2,013 1,806 2,947 
Industrial advanoes................-.-.-. 9,270 9,448 9,930 9,853 9,807 9,352 9,273 9,088 8,906 8,545 
U.8. Govt. securities, direct and guaranteed 
DD shoceneucesdbbbesesacedasseoscocs 1,363,800} 1,363,800] 1,363,800) 1,363,800} 1,363,800} 1,363,800) 1,363,800} 1,363,800) 1,363,800) 1,319,196 
WG ritusstumreswiatasnoncasaecone woe 820,300 "820°300 820,300 820,300 820,300 820,300) © 820,300 820,300 820,300) 1,126,732 
= = S: 8. Govt. securities, direct an 
eecccecocecesecosecsecess 2,184,100] 2,184,100} 2,184,100] 2,184,100} 2,184,100} 2,184,100} 2,184,100) 2,184,100) 2,184,100) 2,445,928 
Total ills 2 bite and coourteten Ceebieeabbonhanwtl 2,203,332] 2,198,937] 2,198,590] 2,196,681] 2,196,203) 2,196,809] 2,195,881] 2,195,201; 2,194,812' 2,457,420 
Due from foreign banks..............-.-..-. 47 47 47 47 4 47 47 47 471 47 
Federal Reserve notes ot other banks...... .. 31,467 30,090 26,338 29,911 30,130 29,503 23,779 27,222 24,918 21,679 
Uncollected items................---..-..- 1,002,878 830,483 881,425 936,334, 1,120,507 895,591 979,078 890,276 1,132,033 778,624 
EY GE deeseckedécoecencocesccececs 40,456 40,417 40,296 40,429 40,444 40,175 40,162 40,215 40,246 41,407 
Ge Gs cccabesdseccconnsnnekséctensed 48,898 48,189 47,601 46,641 45,896 45,283 44,641 43,329 42,412 58,754 
WON: GG .ccddcdonscoccoce ecccccecece 23,924,248) 23,783,594] 23,806,433) 23,861,917) 24,036,227) 23,780,771| 23,845,752] 23,804,669| 24,045,457| 22,119,928 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,906,411] 6,903,785] 6,829,182} 6,771,077} 6,774,078] 6,797,124] 6,787,914} 6,633,192) 6,573,156] 5,292,803 
Deposits—Member banks’ reserve account...| 12,947,724] 12,951,427] 13,096,940) 13,117,089) 13,223,032] 12,971,077] 13,125,376] 12,985,110) 13,130,642) 13,339,587 
United States Treasurer—General account... 9,425 839,314 921,055 954,398 849,372| 1,038,545 836,852] 1,081,125) 1,023,809 940,004 
Bn occ ccccceseccceccencecce ececece 1,194,306] 1,201,653} 1,144,031] 1,165,141) 1,185,116] 1,191,575] 1,208,225] 1,240,276; 1,229,892 937,798 
Other deposits......... euscecoosoosocece 621,665 663,688 All 93, 607,199 564,481 611,503 650,690 624,714 506,467 
LW ys GI vicvancdcncestenccccescces 15,683,120) 15,656,082] 15,766,437) 15,830,172) 15,864,719] 15,765,678] 15,781,956] 15,957,201) 16,009,057; 15,723,856 
pecscececccccceceo 958,777 848,354 835 ,032 885,278| 1,022,766 843,36 901,936 836,114; 1,085,664 740,963 
Other abilities, incl. pa dividends...... 3,231 2,704 3,033 2, 658 2,115 2,229 1,747 6,086 5,610 2,891 
Tota lliabilities......... ecccce ececcoecece aan 23,410,925] 23,433,684) 23,489,185) 23,663,678 23,408,395) 23,473,553] 23,432,593) 23,673,437) 21,760,513 
CAPITAL ACCOUNTS ; 
Capital paid in_................. 140,933 140,911 140,894 140,889 140,797 140,578 140,469 140,376 140,324, 137,553 
Surplus (Section 7)_. 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13-b)......-. oa peas 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts............. easesave 47,926 7,90 ,005 47,993 47,902 47,948 47, 47,850 47,796 43,303 
Total liabilities and capita! accounts... _... 23,924,248] 23,783,594] 23,806,433) 23,861,917] 24,036,227] 23,780,771] 23,845,752) 23,804,669) 24,045,457) 22,119,928 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined__.......-. 91.2% 91.2% 91.2% 91.2% 91.0% 91.2% 91.1% 92.1% 91.3% 89.3% 
7 13,058 12,810 11,697 11,393 11,950 12,432 12,590 13,072 11,814 8,370 
i | ———SS—SS——SS=_|_— Sg xhh_lOSS—X—S—— — | >= oS 
8,172 3,783 3,477 2,236 1,732 2,870 1,950 1,482 1,208 1,405 
217 118 94 2 122 122 142 54 51 161 
681 551 276 93 42 81 100 152 193 415 
737 776 477 143 105 20 26 81 87 575 
155 161 266 236 295 264 290 244 267 391 
9,962 5,389 4,560 2,728 2,296 3,357 2,508 2,013 1,806 2,947 
1-15 days industria! advances 1,969 1,929 2,283 2,072 1,515 1,524 1,525 1,522 1,273 1,503 
16-30 days industrial advances 381 323 325 309 754 696 321 284 292 136 
31-60 days industrial advances 286 301 278 228 181 193 526 567 569 309 
61-90 aays industria! advances 620 938 1,124 1,225 1,386 977 839 589 754 150 
Over 90 days industrial advances. _...._.__-. 6,014 5,957 5,920 6,019 5,971 5,962 6,062 6,126 6,018 6,447 
Total industrial advances. ............... 9,270] 9,448! 9,930 9,853! 9,807! 9,352 9,273! 9.088 8.906 8.545 
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Three Ciphers (000) Ométtied 





Concluded) 


Maturtty Distribution of Bills and Short-Term 
Securtites ( 
0. 8. Govt. securities, pom guaranteed: 





Total U. S. Government securities, 
and guaranteed 





Federal Reserve Notes— 


Issued to Federal Reserve Bank by F. R. Agent 


Held by Federal Reserve Bank 


eee ee meee rene 





Collateral Held by Agent as Securtty for 


Notes Issued to Bank— 


Gold ctfs. on hand and due from U. 8. Treasury 
By eligible paper_...............--.- 


Total collateral.............. wise 




































































Aug. 13, Aug. 6, July 30, July 23, July 16, July 9, July 2 June 25, June 18, | Aug. 14, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
: . $ $ 3 BS $s $ 3 $ 
2,104,100} 2,184,100] 2,184,100] 2,184,100} 2,184,100] 2,184,100] 2,184,100} 2,184,100] 2.184.100) 2,445,928 
2.104.100] 2,184,100] 2,184,100] 2,184,100) 2,184,100] 2,184,100] 2,184,100] 2,184,100] 2,184,100 2,445,928 
7,264,985] 7,247,873] 7,179,380] 7,150,196] 7,138,328] 7,113,287] 7,067,169] 6,942,165] 6,899,789] 5,588,093 
358.574] |344.088 350,198] 379,119} (364:250] ‘316.163! ‘'279'255| ‘°308'973 26.633) 295,290 
6,906,411| 6,903,785] 6,829,182] 6,771,077] 6,774,078] 6,797,124] 6,787,914] 6,633,192] 6,573,156| 5,292, 803 
7,382,000| 7,372,000] 7,305,500] 7,305,500} 7,293,500] 7,243,500] 7,184,000] 7,063,000] 7,033,000] 5,685,000 
9'253 4711 3,937 2/204 1/801 3,037 2°198 1.739 ‘475 1,543 
7,391,253! 7,376,711! 7,209,437! 7,307,704! 7,295,301! 7,246,537! 7,186,198! 7,064,739! 7,034,475! 5,686,543 





* “Other cash” does not include Federal Reserve notes. 
« These are certificates given by the United 4cates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.00 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
Visions of the Gold Reserve Act of 1934 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 13, 1941 





























































































































Three Ciphers (000) Omitted Phila- Minne- | Kansas San 
Federal Reserve Agent at— Tota Boston |New York| deiphia | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolis City Dallas | Franctsco 
ASSETS $ $ $ $ $ $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury --.--..- 20,300,529) 1,189,.678/8,503,174)1,310,471)1,570,557| 711,537} 491,794/3,380,408| 546,366) 354,214] 481,354] 344,837/1,416,139 
Redemption fund—Fed. Res. notes. - 16,657 5,038 1,388 1,286 686 1,577 600 1,478 973 583 526 770 1,752 
iinet capenoonint: 279,984 20,669 68,615 17,421 20,610 12,225 22,478 40,548 14,397 6,349 12,211 12,915 31,546 
otal reserves.................../20,597,170/1,215,385/8,573,177|1,329,178)1,591,853| 725,339) 514,872/3,422,434) 561,736] 361,146) 494,091) 358,522)1, 1,449, 437 
Bill discounted: 
— by U. 8. Govt. obligations, 
guaranteed.......... 5,462 10 4,870 159 110 25 | §6éeneeu 47 75 29 Seer seduce 
uber bills discounted.......... oe ae 3,806 21 eal [| sikeanel “aucun 154 56 393 10 
Total bills discounted.......... 9,962 10 8,676 180 132 25 on” veceen 47 229 85 510 10 
Industrial advances........_....... 9,270 1,300 1,184 3,586 339 788 166 Sa 462 544 337 171 
U. 8. Govt. coourtates, direct & guar.: 
SD dusbiiereindiinaeiay bteeue ecceee| 1,363,800 99,286) 384,113) 107,301; 141,895 74,720 57,484| 166,999 65,886 38,477 66,280 53,594) 107,765 
Ets ah ethecdoscunedisoboncene 820,300 59,719] 231,036 64,541 85,348} 44,943) 34,577) 100,446 39,630} 23,144 39,864 32,235} 64,817 
Total U. 8. Govt. securities, 
direct and guaranteed........| 2,184,100} 159,005) 615,149) 171,842| 227,243) 119,663 92,061) 267,445) 105,516 61,621} 106,144 85,829} 172,582 
Total bills and securities..........| 2,203,332; 160,315) 625,009) 175,608) 227,714| 120,476 92,285 267,838) 105,563 62,312] 106,773 86,676) 172,763 
Due trom foreign banks...........-. 47 3 18 5 4 2 2 6 1} Seea 1 1 4 
Fed Res. notes of other banks_..-..-. 31,467, 812 2,661 1,818 1,694 9,130 2,914 2,368 2,156 1,689 2,247! 911 3,067 
Unoollected items_..............-.- 1,002 ,878 99,198) 228,760 68,789 er’ 843 77,551 37,057) 146,891 55,001 24,675 43,739 33,993 49,381 
Bank premises..............-. ooane 40,456 2,801 10,095 4,823 4,500 2,719 1,966 3,001 2,298 1,350 2,932 1,174 2,797 
pees ooenunquecenacane 48,898 3,308 13,149 4,141 5,500 2,964 2,011 5,647 2,263 1,412 2,288 2,001 4,214 
Pes canbe ccscosasatoocces 23,924,248] 1,481,822 9,452,869] 1,584,362 1,969, 108 938,181} 651,107/3,848,185) 729,018) 452,584) 652,071) 483,278/1,681,663 
LIABILITIES 
F. R. notes in actual -----| 6,906,411} 574,884/1,805,923} 481,595) 658,327) 330,143) 228,469)1,479,113) 257,103) 174,447) 231,090) 109,068! 576,249 
its: 
Member bank reserve account... -.. 12,947,724| 662,838'6,030,673| 789,672) 946,186] 422,789} 288,114/1,876,760| 326,879] 171,147] 295,893) 252,813) 883,960 
U.S. Treasurer—General account. 919,425 62,900; 317,754 72,990 72,656 36,645 38,132} 132,977 34,119 43,284 35,268 40,320 32,380 
Foreign....... Suwesessesuoecens 1,194,306 54,604) 454,319} 116,017} 110,037 51,430 41,862| 143,527 35,882 26,313 34,686 34,686 90,943 
Other deposits........ éebemaoeon 621,665 9,652| 506,726 17,859 27,071 5,049 6,836 4,865 8,036 6,106 2,448 1,779 25,2388 
Total deposita......... eeencese 15,683,120 789,994|7,309,472| 996,538/1,155,950|) 515,913) 374,944/2,158,129| 404,916) 246,850) 368,295) 329,598/1 032, 521 
Deferred availability items......... 958,777 90,986} 208,095 71,429] 120,063 75,786 33,952] 162,721 55,027 21,466 41,225 33,012 45,015 
Other liabilities, incl. accrued divs... 3,231 358 742 269 347 315 97 406 129 118 143 143 164 
Total Habilities...............---|23,551,539 14 456 ,222|9,324,232/1,549,831/1,934,687| 922,157) 637,462/3,800,369| 717,175) 442,881) 640,753) 471,821/1,653,949 
CAPITAL ACCOUNTS 
GES SE Bic csccecasacsecsocese 140,933 9,351 51,670 11,913 14,526 5,534 4,837 15,173 4,344 3,002 4,545 4,281 11,757 
Surplus (Section 7). ...........-.-.-. 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b)...........-- 26,785 2,874 7,070 4,393 1,007 3.244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts............. 47,926 2,469 13,450 3,081 4,565 1,999 2,370 8,390 2,041 2,549 2,022 1,939 3,051 
Total abilities and capital acc’ts._|23,924,248/1,481,822/9, ons 869 1,584,362)1,969,108' 938,181) 651,107|3,848,185) 729,018) 452,584 652,071} 483,278) 1,681,663 
Commitments to make indus advs-.- 13,058 1,217 1,526! 2,193 970! 773 899 252 7 2 852 5 3.536 
**Other cash” does not include Federa! Reserve notes. a Less than $500. 
FEDERAL RESERVE NOT£ STATEMENT 
Three Ciphers (000) Omitted Phila- 
Federal Reserve Bank of— Tota’ Boston |New York| telphta | Clevelan’| ttchmond| Atianta | Chicago | St. Louts |Minneap.| Kan. Ctty| Dallas |SanFran. 
Federal Reserve no $ $ $ $ $s $ $ $ $ $ $ a g 
Issued to F. R. Sank by F. R. Agent) 7,264,985) 599,792|1,914,563) 497,496) 679,739| 353,112} 248,064/1,514,978| 274,995) 179,745) 241,782) 121,768 638,951 
Held by Federal Reserve Bank... - 358,574 24,968) 108,640 15,901 21,412 22,969 19,595 35,865 17,892 5,298 10,692 12,700 62,702 
In actual Runccatanaces 6,906,411] 574,884/1,805,923) 481,595] 658,327) 330,143) 228,469)1,479,113 257,103 174, 447 231,090) 109,068) 576,249 
Collateral held by agent as security 
for notes issued to " | 
Gold certificates on hand and due | 
from United _.--| 7,382,000) 615,000/1,920,000) 510,000) 680,000) 370,000} 255,000)1,540,000) 289,000) 181,000) 245,000) 128,000) 649,000 
Eligible paper............-..---- 9,253 10 8,677 eee >. -ctkianall ) tails 47 229 i -  shtekel:” ese 
TL. caccssoanunent 7,391,253! 615,010\1,928,677! 510,180! 680,000| 370,025) 255,000/1,540,000! 289,047! 181,229) 245,085! 128,000! 649,000 















































United States Treasury Bills—Friday, Aug. 15 
Rates quoted are for discount at purchase. 


Quotations for U. S. Treasury Notes—-Friday, Aug. 15 
Figures after decimal point represent one or more 32ds of a point 










































































Int. Int 

Bw Asked Bt4 Asked Maturtty Rate Bw Asked Maturtty Rate Bw Asked 
T B Oct. 1 1941-..-.| 0.13% | ..... | Dec. 161941---| 154 %| 102.3 | 102.5 ||Dec. 16 1943... 1}6%| 102.9 | 103.11 
Aug. 20 1941......| 0.13% a 1 0.13% | ..... Mar. 16 1942... ise 102.10] 102.12||Mar. 151944... 1% | 102 | 102.2 
Aug. 27 1941__....| 0.13% 0.13% | ..... Sept. 15 1942.--| 2% | 103.10} 103.12||June 15 1944..-| %%| 101.10) 101.12 
- 31941._....) 0.13% 0.13% ooeee Dec. 15 1942...) 1% %/ 103.3 | 103.5 ||Sept. 16 1944...) 1% 102.4 | 102.6 
Sept. 10 1941_..._-| 0.13% , 0.13% | ..... tMar. 15 1943..| %%| 101.1 | 101.4 ||Mar. 16 1945_..| %%! 101.14| 101.16 

Sept. 17 1941_.....| 0.13% Nov. 5 1941_...- 0.13% jjnes June 15 1943...| 14% %/| 102.1 | 102.3 ||Nat. Defense Nts 
Sept. 24 1941......| 0.13% | -..-. Nov. 12 1941...../ 0.13% | ..... Sept. 15 1943...| 1% | 101.29] 101.31|| Sept. 15,1944) %%| 100.14) 100.16 
tDec. 15, 1945) %%| 100.13] 100.15 
United States Government Securities on the New Transactions at the New York Stock Exchange, 


York Stock Exchange—See following page. 








Daily, Weekly and Yearly—See page 961. 




















Aug. 16, 1941 


Stock and Bond Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


| 
Occupying Altogether Sixteen Pages—Page One 
NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No | 




















































account is taken of such sales in computing the range for the year. 





| United States Government Securities on the New York Stock Exchange 
| Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage | 
Corporation coupon bonds on the New York Stock Exchange during the current week. 
| Quotations after decimal point represent one or more 32d of a povrnt. 






























































































































































Datly Record of U. &. Bond Prices\|Aug. 9 Aug til Aug. 12| Aug 131 Aug 14 Aug. 15 | Daily Record of U. S. Bond Prices|Aug. 9) Aug. 11|Aug. 12) Aug. 13) Aug 14|Aug. 15 || 
ES - } -_ — | - -—-- ——- > $$$ —_—— —_—— - _ —_—— | —_—— — —_——|-— - = 
Treasury {High -| 119.4 | 119.4 119.2 ; 119.2 Treasury | Higa ia 107.9 —- - Pes 107.21 | 
448, 1947-52...-....-- Low. ? 119.4 | 119.4 | 119.2 | 119.2 2s, 1949-53. .......-- Low. ----| 107.9 ‘amtaodl i ----} 107.21 
Close : 119.4 | 119.4 | 119.2 | 119.2 {Close} _..-| 107.9 Sat --.-| 107.21 
Total 2a es in $1,000 untts_ -- ‘ ‘i 3 5 5 13 Total sales in $1,000 untts- -- ae 1 one = =a *3 
Hig awe ——- on High 107.29 owes ove 107.16 as j eeee 
40, 1944-64...........- Low.|_ - en SEN <a ---- || 234, 1950-52.......--- Low | 107.29} ----|  ----| 107.16 et  aehel 
Close sit waasl a es Close} 107.29) -- cae TE . acaab. wand 
Total sales tn $1,000 untts_ -- vane ‘acim naan ies Total sales tn $1,000 units _ -- 5 — — ee, ce: ae 
946- — ° j Qipeet actor ipsee Mposes 2348, 1952-54 oe 108-22 pew 108;5 106.6 | Ma quae 
3%, 1946-56.........- Low. x . ne oe: ae an 4, Rs ccccnseed w. 5.23 er 5.¢ 5.6 | Ss 
- = un (Close yee Sea ee eee eal eat tn 01,000 wagon) 105-22] |---| 105.6,] 105.6 | —- ~ 
’ See ‘ : aa ee 84) ane sales J — “en | eae dana 
res High 106 week | tc ee nad aeten High| 104.17] 104.8 | 104 104.12} 104.16] 104.28 
35a, 1943-47.......... Low.| 106 joc «ant esack ade 248, 1956-58--...----- Low.| 104.16] 104.8 | 104 104.12; 104.16] 104.28 
Close| 106 eink cose ME | esee ae Close} 104.17) 104.8 | 104 104.12} 104.16] 104.28 
Total sales in $1,000 untts_-_-. 10 ee pene 1 aa Ane Taal sales tn $1,000 untts_ -- 20 10 1 "4 21 53 
High| 106.18} 106.16) 106.16' 106.15) ___-| ____ EE “Sesa® dacak “ew a eae 
848, 1943-45. ...... ---4Low.| 106.18) 106 106.16) 106.15 ue Pe 2s, 1951-53--...----- Low. = ow -_ aca atcha ili ia 
Close} 106.18} 106.16) 106.16) 106.15 oer este Close nid se aad we--| 0 -+-- waa 
Total sales in $1,000 units... *1 1 1 1 ates: al Total sales in $1,000 units. _. hae mee wise. arene — sation 
High; -- ..--| 107.18} 107.18} 107.21] 107.19 (High; ----} 105.16) -- | 105.30] .... 
8a, 1944-46. ........-} Low. més ----| 107.18} 107.18] 107.21] 167.19 2s, 1954-56---...----- Low. «oss DEE: ex ----| 105.30] .... 
Close} ---- ----| 107.18 107.18] 107.21' 107.19 Close} ----| 105.16 : en k = «ieee 
Total sales in $1,000 units -- mai ened 1 1 1! 4 Total sales in $1,000 untts. - - . 8 we ----| 25 wwiin 
High ----| 110.26 naan _..| 110.30) 111.1 High aes itd n 105.29 ye oust 
3 4a, 1946-49. ........- Low. ----| 110.26 ae ----| 110.28| 111.1 De, Bi csescee inate Low. sar ues . 105.26} _--- jane 
jose} -_--| 110.26) ---| 110.30/ 111.1 Close} -- iviginm on 105.29} -.-- eons 
Total sales in $1,000 units_ -- 1 wee 9 13 Totat sales in $1,000 untts_-- eaam aia " 29) antes pai 
High| .. jaka Ce i a High} --_--] 163.12} --.-}| --..| 103.17) -.-.. 
3s, 1949-62__..-....- Low.' .- ical \asee cae aa 2s, March 1948-1950....{Low-|  -- 96.12) ....| ~.--] 1OB.171. cee 
Close - bau oe 112.20 7 cued Close ‘ 103.12 heed aaacal eee macads 
Total sales in $1,000 units... _ . 8 oatan! ne Total sales in $1,000 untts --- -- on 2 a te dear 50 paves 
High| --_--| 110.8 3 OS as _ encetls High| -_- 106.6 _.--| ----| 106.14) 106.14 
3s, 1946-48...........- Low.|  ----| 110.8 ois AEE cacak. eave 2s, Dec. 1948-50......- Low. _--| 106.6 vail __.| 106.14] 106.14 
Close _| 110.8 deuce SE. Seal! -eeus Close} -__--| 106.6 re See 106.14] 106.14 
Total sales in $1,000 unite-- - - *2 sn 4 = ata, Total sales in $1,000 untts-_ -- ead 50 oid — 2 25 
High| - ce pees ape Te Sates High| ----| 104 : weaned coxel > eeen 
3a, 1951-56.....---..-- Low.|  _-- Sais eee ee aie i che 2s, 1953-55. ----.- -----{Low-' _-_--| 103.31 . pats 
Close mia ious ea Peat aes Close ---| 103.31 pate " | osee 
Total sales tn $1,000 units- -- ae ge SY: ae marl: rae Total sales in $1,000 untts__-. ied 12 ated Scion ote 
High| 110.24! 110.22 ‘ _---} 110.18} 111 Pederal Farm Mortgage (High eiend nana Pease mai onan 
2%s, 1955-60. ........- Low.| 110.24] 110.22 bee _..-| 110.18] 111 3s, 1944-64.........- Low. pipet wales sae . eisai 
Cloge| 110.24) 110.22) ___- -.-| 110.18} 111 Close} -- wriesie : | ccee 
Total sales in $1,000 units_ _- 5 2 ante se 24 20 Total sales in $1,000 untts__- esis ‘ sears ie eae anual 
High| -- oseal SOON WS ed esce High} -...-| -- ----| 106.24) -.--| ---- 
2%e, 1945-47 _..-... --{ Low. i» ----| 108.11' 108.10 he rapa 3s, 1944-49. ..........- Low. aae eee ----] 106.24 cecal, soso 
Close ‘ ‘ 108.11] 108.10 sie ecguies Close adel seus ----| 106.24 Pe pee 
! Tota salesin $1,000 units...) - - are 2 1 nite aii. Tota sales in $1,000 untts__- stead ; otek *2 ; aan 
High; - — ----| 109.8 | 109.11 riot. High on oaks a oe : ones 
2%e, 1948-61..........jLow.! - vale ..--| 109.81 109.11} ___- 3a, 1942-47_.-...... eonthiel «<<< . wie amen 
(Close --- Sia ----| 109.8 ; 109.11 geaa Close} ---- - aes 
Total sales in $1,000 unite... = _- aap 1 ieee Total sales in $1,000 untts__. oot x | ecee 
High -- es Bk: aia: High . one xa ee Soe Eger 
2%e, 1951-64.......... Llow.| -- wsonl Oe pat — Pee 2%, 1942-47....... pce senck « ee ane seed, ome 
Close . . 109.13 ea sail seeks Close ee —— “ acne : ; ome 
Total sales in $1,000 untis...| _- iia 10) ees Tepe: Total sales in $1,000 unite_..}| ___- . . ne: Oe Tess 
High| 110 as loa rood ---- || Home Owners’ Loan High| __..| _..-] 106.20] ---.| ----| 106.23 
2%ae, 1956-59... .......{Low.| 110 ae ’ : tie. 3s, series A, 1944-52... Low. pie oa 106.20) ____| 106 .23 
Close, 110 a anne Y Hees EY Ocead Close rane es 106.20 . }  -- -| 106 .23 
Total sales tn $1,000 units. aie Mm aay ets ipa Total sales in $1,000 untts...| -.--|  ---- 2 co ae 1 
High! 110 GANS? oaks SER age te ees High} ___- woof 200-90) 001.31) -.-<] <0 
2%ae, 1958-63. ...-..... Low.| 109.31] 109.26) ___- ive Bed ov si 24s, 1942-44._........j Low. Sen ----] 101.31] 101.30) Y ecato 
Close} 109.31) 109.26 Ee Pty <a aa Close hea ~onol Se 101.31) —_ all 
Total sales in $1,000 untts_-.- 15 fade ios. Ses: aber Total sales in $1,000 untts._.| ___- cine 5 ee Be. 
High| -- 110.16] 110.18] 110.9 4 111 High; ----| ----| 102.24) -- ---- 
2%s, 1960-65. .........jLow. ‘ 110.8 | 110.16] 110.9 oval See 1 44s, 1945-47. .... ene «s<- ---| 102.24 % oe <8 
Close} --_--| 110.8 | 110.16] 110.9 ee 5 Close} ----| ----| 102.24 oye] ---| see 
Total sales in $1,000nuit_s_. as 22 35 ete 5 Total sales in $1,000 untts__- aenis ae 1 ae S| papas 
‘igh eens eune wala , a MOD 20: : 
2s, 1945..........-- rte rece eeu ida soba waite Gets * Odd lot sales. + Deferred delivery sale. {¢ Cashsale. x No transactions. 
Totai sales in $1,000 untts...| ----|  ----| ef pss 
CS RD a on oe ee ae 7" Note—Transactions in registered bonds were: 
Total sases tn $1,000 units. | x2 eset exes 108 of . No sales during the current week. > 
- »= r - ¥ ‘ , , whee re . a 
_ low "AND HiGH SALE PRICES—PER SHARE, NOT PER CENT Sates ae STOCKS Range Stnce Jan. 1 Range for Prevtous 
. ee eee Sian ptt een cee or Basis Lote 
—, Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 2 ona Ser Semmes 
es. a | Ae. OS |_ Aug. 12 | Aug.13 | Aug. 14 Aug. 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares P 
* ; < ‘ ‘ ‘ ar| 3 share | $ per share ||$ per share|$ per share 
#1 pul? 53%] 752% 53%) 53% 53%) 5312 54 | 54 54 | 54 5414) 1,000 | Abbott Laboratories___No per 48, Feb21| 541; Aug 5|| 49% Dee} 70% Feb 
TF 20 /*118 120 |*118 120 /*118 120 |*119 120 | 120 120 40| 436% conv preferred....100| 115 Mar21| 120 Jan 7||/ 110 May| 147 Feb 
sane 49 *43 50 | *4314 50 | *44 50 | *46 50 | *4414 50 | _____. Abraham & Straus....No par| 38 Apr 3) 47%, Aug 5 30 May| 46te Apr 
7% SOs] “50's 507%) 50's 50's] 50 50 | r48lz 4812] *48% 50 400 | Acme Steel Co... 22-7 _.-- 25| 44 Apr22| 61% Jan 6|| 34% May| 60 Nov 
oe, onul an” onl cent on 7 7s! 7s 7s! 7 7 | 5,500] Adame Express...--.- No par| 65's Apr22} 7% Jan 9|| 4% May| 9 Jan 
013) ait] ord 23, | 21% 28%) 224 224) *217% 23 | *21%— 23 300 | Adams-Millis Corp__-_No par| 191g Feb20| 241, Aug 6|| 16%gJune| 27!2 Apr 
43 2 13-13%) 13) 13 | *12% 1314] *12% 1314] *12% 1314 300 | Address-Multigr Corp. _...10| 12 May15| 15% Jan 3j// 12!gJune; 191g Jan 
Sig ag) tdag tte] 4078 All2] 41. 4112] 4012 41's} 4012 41 | 6,300 | Air Reduction Inc....-NVo par| 35% Apr23| 45° July 28|| 36!2June| 58s Jan 
OT i i ee ee ee Air Way E) Appliance..Nopar| _%: Apr24| — %s Jani4|| = % May! —_% Mar 
CAte Atal din coal aa, ea --az, 8,,|*--zz, 9,]*-zz- 82 10 | Ala & Vicksburg Ry Co...100] 75 Aug 6| 75 Aug 6|| 60 May; 77 Mar 
*981, 100 - @ o4%8) ale Ala] | dig 4g] 4tg 4g] 41g 414) 2,000 | Alaska Juneau Gold Min.-.10| 3%July 8} 6 Jan 4/|/ 4 May) 7 Jan 
“Ot 9814 9814) *9612 --.-| *96l2 104 | *95 104 | *95 100 10 | Albuny & Susq RR Co....100} 98 July 30] 9912 Aug 8j| 100 Dec] 100 Dee 
eg” gti g® gel on® etl o® Ji] 88 38] 716 716] = 700 | Allegheny Corp. .-___. No par| % Feb26)  % Jan 6 %June| lig Jan 
“71, al #7 3g) *Sig 83s] Sig Big] *8 = 82] #77 «= Blg] = 800 | += 536% pt A with $30 war.100| 6%May 26| 105 Jan 9|| 5%June| 145, Jan 
18% 19°! * 7g) Tis Tis} *7 753] *7 «= 72] *7lg 753] «= 100 | «534% pt A without war_100| SizJune 6 9% Jam 9|/ 44 May) 1212 Jan 
238 24 aoe 20 | 19% 19%] 19% 19%) #19 20 | *19 20 400 | $2.50 prior conv pref.No par} 15 May27| 21! Apr 3 7 May| 24 Dee 
23% 24 | 232 23%) 23% 2312] 23 231] 23% 23%) 23 23 | 2,600 | Alghny Lud Stl Corp.-No par| 18% Apr21| 25% Jan 6|| 15!gMay| 2612 May 
160% 1641 1*165? 168 tl ine eet] eet vet] 128 88] 128, 88], 400 | Allen Industries Inc... ..... 1] | 7%May 22) 11% Jan 2 June| 12% Apr 
ea 4g 4] 202 160l2| 160 16012) 16012 16012) 161 16114] 161 161 | 1,000 | Allied Chemical & Dye_No par|r1441g Mar 6) 16712 July 28|| 135!2June| 182 Apr 
1344 131 4 1284 1234) *12) 12%) 12 12 | #12 125% 100 | Allied Kid Co______. sob 5| 10% Feb 1| 12 Augl4 8% May| 14 Jan 
718 a) . 131g} 131g 131g) *13 1314] 131g 131g] 13 13 700 | Allied Mills Co Inc_...No par| 11% Feb 3| 14% Apr24 10 June| 16% Apr 
ese geal egg? gilt] gilt 75s] 7% _7%j| 7% 7% 75s 7%] 6,800 | Allied Stores Corp.----No par| 54 Apr21| _8'4July 31|| 412 May| _9% Jan 
20° dort] Sars S418] 83's 831s] 8314 8344) *831g 83%) *83is 83% 300] | 5% preferred... ..--._. 100] 71%May14| 84 July16|| 55 May| 79 Dee 
21l, 21] are oe | 38% 28%) 29° 20%) 29 2914) 2814 28% 3,800 | Allis-Chalmers Mfg..__No par| 25%May 28| 37 Jan 4/| 21%May| 41% Jan 
ei iat +f 21 21 = 2114} 2038 2133) 1953 20 1912 1912! 2,700 | Alpha Portland Cem__No par| 1412Mari13) 21%3 Aug13// 11 June) 18 Nov 
+16 ol it ‘ lig 13 r lig 13g} *1lg 13g] *1ig 14 *Lig Sy ee Amalgam Leather Co Inc..__1 My Apr 25 133 Aug 5 11g May 2% Jan 
6 aol! wo Ar 26, = -178e] 161g 17%) 216-174) 9161713) --- 6% conv preferred... ___- 50} 10 Apri2| 18 July28|| 912May| 18 Apr 
*17% 1810 60 6053) 5914 59%) 59 5912! 59 59 59 5914; 1,800 | Amerada Corp__.___- "No par| 411g Feb14| 6312July 22|| 38!gMay| 5812 Apr 
403 de 2] etdet 17%) 175s 175s] 17% 1885) *18 1812} 1712 18 | 1,300 | Am AgricChem (Del)__Ne par| 14% Feb28| 18% July 26) 12'sMay| 21 Jan 
4 te 4012 41 | 40% 4112) 42 4219] 4235 42%| 42 4212} 1,900 | Am Alrlines Inc._._. _10| 40 Feb19| 58'g Jan 2|| 41% Jan) 75 Apr 
ogee geet’ eg hl® 214] ,,9'8 94] 918 91s) 91s, 91s) 9) 9 | «1,700 | American Bank Note....--10| 52 Apr22| 9% Aug 8|/ 6 June} 12% Apr 
4 4614 *4414 4612' *45 46 | 4612 47 | *4612 48 | *46 48 200' 6% preferred.......___. 50! 42isJune19| 47 Mar 6'| 35 June’ 60 Jan 
* Bid and asked prices: no sales on this day, ¢ In receivership. a Def. delivery  Newstock. + Cash sale. ¢ Ex-div. y Ex-rights. J Calledforredemption. | 
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ork Stock Sant 05-thete co 
— N w Y STOCKS On Basts of 
° . Sales NEW YORK STOCK Lowest Btehes 
| Volume 153 aS; Wer 7an Can? + ee EXCHANGE $ per share 
SS ee = rsday | Friday. Week Pail * Stentan 39 39 ‘sune 18 
: , IGH 8: - day , Thu Aug. pemasressie m 14 
IW AND H W ednes Aug. 14 . “ot 29% Apr 
a iat jane ee ay enn share | Shares se enn, Sat Sue- <-~100]s122'5 Ape 18 3 Aus 2 
| Saturday ‘Aug. 11 a. hare | $ per s *6ls te | aa ee pref. -..--- p-.1 29] 95 
Aug. 9 | : hare | $ pers : 6 6 37. 37 180} 5% & Radio Cor 25] 7812May 185 Jan 
$ pers *6 614 14 3714 04s mer Cable ouneenesy ligMay 28 July 22 
$ per share oP —-fea~ h oe orn 3714 BR on 4 100% ie ae y+ — ed oe et e ond = 2 Apr ss ed ll > 
6lg lg 6 37 *363, 130 12912 23, ie 8llz S82lg "100 te wey SYN Fdy.. 00] 56 6 J 
3744) 37 *129%4 136 2% 2%] ls 83 > 180 mg — -—> mabubateeteontt 18!gJune Jan 21 
+120. 130 On ake 82%, 83%), s2ts 180 “lersate Matta] 0's 30% 3.409 Sg ed 107, Ape 33] 115 Jan 3 

21s 22 23, > B14} 3¢ , -en2- 798 u 

= i + 17912 art, 31 = 73t2] 72% Zot 1,100 ‘om conv > agen | 91 Mar27| 14 "jan 38 
+176 * 180 ""30t2 30%] "30% 75 | 741g 74% D8 19dte|*108 + 10911 200} Amerios ol Go of ailegt Go N53 4% Pep i7| 7% July 25 
7e° 361 ove 76 204 20% 08 109t2| #108 109%4|*10712 ‘213| 10 pe Corp -20 is Feb 19 o4is July 28 
76 46 *201, 2012 10919}*1 0934! 1095s 12!2 1212 +d ml Alecoh "10 2 9412 6 
: 21 12/*108 *10712 109%, 2!2 1312 77g) --- Am Com Sugar... Jan % Jan 
“108 Thy 110 "|*1or' "yaia| #1219 cy ee sal “ou ot 5‘seo Amerins nt preferred = ----100 I4May 14 ois Aug 9 
“OES dbtel Sate iptel of 4 7%l 714 LP ee O4%| <2 --- |. O% Encaustic par| 3% ay 27| 1's Jan Jan 

1512 73] *74 7g) *634 18ig) *1i 947%) ---- Ameri pean Secs..No lgMay 7g Aug 6 74 
"on, “on oma 7 is” we 175 Ht cnet a te ae = Amer Europe Power....Ne par| 14% Feb oo a dau us ait May sore suse 

35 7 1 7g) *9314 1 2 Sle 63g a Seen. -- 1 r Ma 
i 1834] 18l, ue *9314 —_ Ip lls opie 633 “ole 151g 400 $7 preferred. A...No par 11% an 15 19!2 as 4 23 May 653 Apr 
“93%, 94%] *93) a6 ele 1 92°" ait aim! 2,300 cee 4---ie oe a usune20| at Janioll 2s May; 38 Apr 
‘lig Ts] a ra ‘nd. ae $6 pre satin 68 65-._-"10 7 icey 5] s3t0 Anes 4512 May] 06% ADE 

Gite Gls #34 rir 21, 22° 22 _* *27g we 17l5 17's 2 300 Amer’ Hawaii & ~ epmuhee = 4 3 SIN Mar 29 a Mae 5 — 

78 P 2114 214 ‘ 3 *3 7%) *17!2 177 B5l2 35% 1.800 | Ame Vv preferred...... 1] 44% b 20 1% 9 18 Jan 
21% 21% 3 | *2% *1753 17% 35% 35% 35!2 3%! 1, 6% con Products... lig Fe 2414 July 2 . oa (CS Aug 

, 3 7g] *1712 18 3512 3%) 35g * eee ican Home -No par Feb 14 Jan 8 pt; 131, 
tft, in| etre te% 3512] 35 7g] 35s *3ilz 3314 20 | Sees Teme Pees 100} 20 6} 4% 1244 Se 7 Apr 
. : Bly 73 3%) 3234{ 1 9 merican onnee 3igJune 14 Jan 27 May| 5 
“1714 18 343, 3514 = 334 378 33 | *32 14' 493, 5014 300 | A non-cum é © par July 2] 13% 8}| 4112 22% Jan 
3514 3514 Zils 378 ons 33 | *32 - 5014 50% 15g 15 400 6% ternat Corp... -1] 1053 12} 50 Jan 10 10 May 92 Dee 

33, 2 33 | *32 50 — 4 2334 mer In of Iil.. 7 Aug lg Jan May 
aa “Bhs, Boa] “3s5 Sad 250 aan) eau 24tl 28 13a] 2.900 are a to Apr3a] Siasune2i|| 88 1 2 = 
*503, 51l4 * 15s 134 8 237g) *233,4 33 4lo *1014 10% 200 ‘0 Locomotive. 79 23) 1 © 10 1% Ma: 25 Mar 
a 134 , 2375 7 Ble 4 lo 1034 2 487, A 9 pp eenemmmnantal 10% Apr July May ar 
024" oan" , nm ae oe tani cae al ie is = Mach & Fdy Go. wt Sic eb 15 208 July 31 = guy] 131 Mar 

‘ ; 71053 11% 7 4&7 “ae 184) 13 1: &9 689 500 | Ame eee Oe Eee ame Ape 4} 121 24]| 2014 June 54 Jan 
ae Be tol ist. 13% ee eel 60 12%] 1212 122 500 | Amer tal Co Ltd... 100] 111 ae] 28 July 28 2, May 634 Jan 

: 25g 1g 8912]  o 1234 43 pb aged 23% Jan 1g Jan 13 May 
*47 = 487g 127% 131g] 1 8912] 8912 2l9] #1214 #419 ‘| 1300 | Amer ferred... . 0 par 21) 3% 13]| 34% 54 Jan 

3i, 131 8912 89! 1219 1219 3,484 9 ' fo pre ----N par| 1 Apr 46% Jan May n 
92° 92 4 12% he e o% isi 1875 7 *110l2 11312 ~""730 yp ie 9 ey 8 39 oot 44M 163" Mar 

Qle j2le - 43 7g 1834 7 1012 115!2 ; 2612 7 eee 25 74 Jan 35 June Vv 
ae 5 43, 19 : 185g . *1101e 116 "ta 26le "Se 1lg eo LS PRR ¢ 6 Feb “ 16512 Aug 15 1 91, May 18l2 a 
191g 19% *ubete Lie a ¥o <3 ahte ~“ 32!g 323 3'900 Rad & Stand San’ 70 pe 1 165 fed 15% Jan ¢ 4814 May i Mar 
1012 116 2612 1! _— 1 32 ‘ 2810 287, if ) as See Ga eee, 11% Jan Dec Feb 
“6 aie “is 3 aie 3212 283 2875 4 bls “6s 16515 100 can Rolling ee Modus 2 ze jan at 5 May iit Deo 

st seel sae os 281, 28te| ¢ 5! 165° 165°! 16618 16512 800 amen A nay momen © 7itMay 23] 10% 9|| 23 54 Apr 
#323, 33%, onan 293g eM 6: 614 165 165 165 141g 1414] 10, 80 4%% Co} y .-18. 71g May 14| 4033 July 2 30144 M 551g Dec 
2914 2912] 2 > «6i 6 165 Ig 143 8 6814} 1,0 can Co..No par 30 Feb 55g July 28 May} 1 Feb 
2044 seo leseo 108 “164s 165 L4ie 14%5) 214% 67%] 67, Bis) 1.500 signe Dada Oo. fre oar 34 Ape 18) 46% yan 3| 1484 Dee 1baty Mane 
*1641s 165 1473 58 | 675, + i ‘| 230 | Amer & Refs. --100} 1 54 139 oon 

é , 1434 673, 68 47 5 10 934 230 Smelting 7 Apr25 lg Jan 10 lg May| 33% r 
1475 15's 67%, 6814 43, 4 9%) #93 } 38-38 000 | Amer 1 12) 15012 10]} 191g 1453 AD 

7 *41o 93 4 38 17 3, "ae - 5 May lg Jan May an 
4% ats] 434 10 | 094 38 | 37i2 371s 4% 41% o152te 156° 200 | American Snuff 1 8 oe) tise tal] 11 May 23% Feb 
a Sal Se od tees | oe Se oe a). | a Sc ase eee ip 
38-38 411g 4214 eel can 43 | aan 50 |*139 23%) "1,800 | Am eee een ones, ae Feb 19) 20 27|| 70ig 18 Mar 
411, 421s 153 153 4314] *42 ) 1*139 150 *2314 235g "200 Ameri Stove Co.... 13 2} 93 Mar 6 1114 May 17514 Mar 
21s 15219 153 4 *4210 39 150 23: 24 1 merican Refining... 81 Jan 95g Aug May ahi 
oas er 43 *139 J oe ~~ olin 115s “te 12° pr American Sugar waren e-n-- r caetaee 168% Jan 6 a — 89ig Apr 
5 i Me ii i | iin ims] #1134 19 | 1812 185 Lovo n Sumatra Fobasdo__Ne par wy gi, Jan 7||" 6aig Deo} 91% Apr 
= wae ie “tan ibtel ipe ieal ion a1 te (et italien see See wennonee 2 "May 28 al e] 15312 
“11 = 112 113g 113g] *1112 1912} 1812 91 91's 19 19 .000 | Amer Telep & Teleg Co-. -25| 62 27| 7412 9|} 134 Jun 614 Nov 

a : 7g] 183% 91 94) 1 1g} 10,00 - SO AE May Jan May 5a 
el ee a) age ae ae ae i 16h te an | Aa ga oni cae de Se Mls Mea 
19° 20°] #19 19a 1918 Se 15314 “le i 69% 0's] 2,200 |” Common clase B.-.-- ~--10) 4g Aug 11 20% Aug Tenccepecee "12% Jan 
£19, 120, | $10 10% a fe a as a type Founders ~ smeta itis Aug 121 114% Aug Ol oeit panel 101% Ane 
1535s 153% I?» ly 5 32 70 6914 7012} 70%, 70 155 155 2,400 | Am rican Viscose Co ie: 1141 20 7% on 3 831g June 12 Apr 

0° 71] 7” 70°} 7 57 #153" 158ic|°154* 165 oe o7"| 13'200 | Ame ferred -.-.-~-- 5 Muy -8| 99!¢ Jan Sip May| Gite Dee 

a 71 *153 15512|*154 5% 27 | 13/2 5% pre No par July 8 Aug 8 May] 6 

y Ae ta RS ee eS 71s] 26% 27. 900 Water Wks & mn. par| 82 19] _ 853 7|| 25%g 84 Nov 
711g 7114 *154 157 |*1 55s By 55g 2653] 2612 271g 11412 114% Am Water i Met 51gMay 77% Aug 414 May 4 Dec 

57 2 11412 5.00 ed ow epemer AF = 1 Feb 14 Jan 4 June} 541, 
*154 157 55g 534 lp 2634] 26%, 1141s! 11412 1 45g 45g 100 36 Woolen..... oo] 56 18 8 14 35 32 Apr 
5le a8 ~ 2612} 2612 1,°*114 45g 8 prance 5 apr July May Apr 
(ete ae pee ee te ‘hy ott oh | a Siren) Boe! § be te 
11416 114 2 47g 4l2 *85 *73, Tig 414 74le ’ Amer nv pref ....... 50] 22\, 1} 3512 July 121 11s Aug 
i 4 45g 86 86 7% 8 14 7414] 7414 6 2,900 5 prior co: Mining... 2514 Apr2 6 July 26 June ov 

SY src eas” on at geal 7ait 14% eC ee yaconda Copper isso iit abreast ee a ee eel ise r 
a +. Be bia] 73ts 7434 742 S$ | s3* col ess 277%4| 19.200 Anaconda W & oable- =. onl igtsens 30 i 14 June} 444 Apr 

L, T5le 744 te 57g 6 *53 56 “7% 277% Hh 315g 40 oa Hock Glass aan Wan 9 hed & Zig Jan 7 J rae Dee 
74% 75 6 *53 2753 277% 32 | 3 q ia ining... . 1 May 1 Aug 71g June Apr 

Ss olen « a Se Se stl se 154 1512 10 Copper M cna Feb 20] 3 g12|| 97g 75s 
5256 27: 73g 31% : *1514 16 aa Andes Co Inc.... 26 11134 Au 4 May lg Apr 
*52 oe So” 2 16 *113 an Paper G.Ne per) 36 Mar 24 Jan 25 May| 64% 

14 28 334) *3 *1514 a” ace 11%] -. APW Midl’d. 10912 51g 35 Apr 
s3is tau] “315 am 3113 [e113 leis SU stay | "id Armourls0o(Del pf7% etd 100 an Jan 3] 08 “July 29 Zam May! 43% Apr 
*151, 16 . imeare. *1014 11!2] *10 11g} #114 30% 304% 400 | Arm & Co of Ill No par Jan 20 10 il 

- re. < 4 lle *30 30% 1117, Armour r pref... 3443 Jan 61g May Ole Jan 
*113 *1014 11% *}15 17 291 2910] *3 1178} *111 %4| 7,500 conv prio’ ---100 3 May 28 lg Aug 5 May 2 uly 
*1014 11% *11o 17% 30 2912 17s/*111 1 43, 4% 706 36 pacecorsasian 2 r 18 91g 10 35g 102. J 

ae . *2814 *111 111% 45 414 7% preter: Co.... 67, AD 6% Jan ig Jan Jan 
202 at | s28i 30) ee ae a 70, | +00. 70] =n Arnold Constable Goip,--2°6 00 ‘May 16] 908 Aug 11 el ot ie 

q 2 11112 43 4 lo] 6334 *60 29!g 291g , Arno oocceee 00 9} 101g 65 Dee 
1111 3 434 4 6312 6312 70 2914] 294g eG: oom 7 evel Feb 1 7ig July 22 y! 95 

5 65'| 64° 64 “Bot, 20%] 20%, 20%| 29t9 Sil “bie Stal “700 | Ares on py OisMar 8] 87\s So ote Ss 

65 72 1°65 42 201, 20% tat "Bi; Biel Ble oa se | aonseeaned Dy =---100] 7 * Feb 19 "351s Jan 23|| 2919 June 1001 Mar 
eocee ay 

“Bie Bind 24 20] Boi Bul no Sle SH Si “ins 4] 3,800 | Amoetate d preterred.-----100) 87 Aue 14| S6te Mar all 82" May éais Dee 

815 roe "Bt 5M “90° 9034 | Olt ° eric 87 87 a ros dwessemmnnns Oo-. — 00 ss aan 2 votes 6 3912 May 2318 Jan 

2 D3, *85 ™ 1 Assoc Celera ett 1 Ol4 Apr 

“30 "onl “9S “9 “35 88 | #85 amd 8 6 124 Dass 320 ei Topeka & Santa Fe. “100 Se ee LS 2s July 23 Sis June) 22% Apr 

9 1 23 25 ’ ‘ a 131g 1 914 Jun May 

9 *867% 88 oe see SE *23 (2: 82 82 Atc === 100 b 15 7 271g 

89 *99 1 2512] *2: % 287%, 7,000 preferred RR... 131g Fe’ 112 July 814 May 

pd 100 | 296is 104ta) °90, oat Seal SBM sole a” me 1 388 Atlaatle Cons Bs Lines.--a--21) 1 eee st Sie Jan 2// 18% Sunol 111° Mar 

7, 2576 85 283g “| 62. 63 ‘ 2434) 11, aS eee none 19 110% 7 1 Fe 

a a 1} cae 86 2812} 2 uj 62 63 2414 100 | A - -25 29 10 e| 5 
G . 2814 23, 623, 243, 2514 - 2R1 "200 | “8% preterred..-..- 107 May 712 July 14 Jun le May 
“= 3 -~ ou = =] oe ed 28%, 28% ¢20e| ade ba ce O% Feb 14 gectune 31) 62 nd yr oe 
2 > 23le 27 y 7 38 + 221 ’ 4% co eececocecs 471, 72% 11212 85g Mar 
65 o. 2312 24 251, 253, 38 *3 2214] 22 300 COFP. cco lips 9 Paes 50 61 May 16 Ble Jan 4 4 May Mar 
237, 2434 2612 2655 371s 371s *37 21%] 213 0734|*107 11 1,600 | Atlas eee “t ll Apr22 tote July 28 1% Feb 51g Mar 
263, 2714 +363, 38 21lo 21%] 2112 108 | 107% 1 6% 6% 6% 1/300 os een o-------- _--100) 1 6 Feb 4 on Jan 11 * May 32g pe 
a te 2 21% 21% is 108 a > 6%) 6% 4914) 49 J ‘100 | Atlas conv prefer _--N0 pat 1%May 3 le Jan il}; 10 Aug) 8% ay 
See ase “loses 108 | +1065 oy 68 (68 a anes task eae <-o gar i 3May oy 6] 20% Jan ae ae May 
ha + Hn 7 6% 49 49 4914 *67 69 *117!4 123 11712 9 700 Austin N onan 253 A 21 19 Jan 31 2% May 8 Jan 

63,4 49 *66 70 1, 123 91g 9 ee prior A.. Del (The) .- 12% aor 553 July 31g May 7, Jan 
Ss. 2) = Ht Ba am Pil te Te isnl -"""é6 pag Ep ee ais Mar 3 Sie July 31 Del gat Jan 
*6712 17% BETIG/°8 7 #214 2g lg 1812] *17 9,800 dwin Loco ---- 4% Feb 812 July 2413 Deo 
*1171 123 *9 91g om oe 214 19 | *17!2 35s] 31g 35g 6 300 | Bal ate B OMB... ~ 00-0 TEe 5 Apr23 34 July 25 May| 165s Apr 

91g 9g *214 25s 713 1712 a 8 35s 3l2 1514] 147 15. 10,700 wy ook. .....-50 23i4June 4 ‘an 10 ye 8% Jan 

: = f , <-<-- ay Dec 
int aul one iste Fees ee “tie| ate aay ash dy 5300 | panaer & Aocemies ----100 anal oeduly sti] 4 May| 3012 
171g 1712 Ble 35s 4% 15's J 412) 4!2 8 | 72 a 1,200 Bey 5% cea z Jan 8) 9%J 15)/ 20 une} 13% ee 
151s 15% ‘ha 45] te a3] 713 7) 6% 7% sits sits! “400 pure aia Oi 28 Jan 20 10%3 July 23 231s Dee| sou Dee 

4 bs * 634 lg 32 5 8%! 1,300 Poereerer © 75, Fe 74 Mar 4 May Apr 
ae. ee ig 6% B1ls! 31l2 8% 8% Berker pie -§ 7 8] 3i%Mar24|| 20 : 
7 3 678 301 91 8 ‘ 700 preferred ph ett 18%, Fe 13g Mar May A 

7% 72 fe an +e. == f & 2 180 | peeied Oli Co- “ioral abiMay 8 27% July 22 08 * May 1a Ons 

tg 2012, °28% 298 es ie ie 23; 32% %| 6, ath Iron ~oees 22 1041 July 2913 May Jan 
= 9 8% on oe Si *32%, 33 oa 97s) 0% one 3.400 Bayuk Wyo eet T 103 Mar i? 32 Apr 6 7 Apr 

Ste 91, Bi 33 | *323, ¥ 10 ae 2155 21% or" 2715 pany Beatrice Ni 50 soo eS 126 fas Ts June 67lg Apr 

; 9% «69 Zilg 2134] 2712) 263, caidas. 108 19} 8lz 10 Apr 
33033 912 10 Qlls 2155 2633| *27 2634) *2534 --- 7%, Feb 14 July 28 241g May Mar 

912 95g Ip 2155 a 271 264 2710) *25%4 No par ‘an 14 30 2213 
oe asl ae sre 26% 27°] 227° 273 osc is Apr2i| 40 jan 10 toi ane a 

7% 28 2753 2634| *263g ¢ 323g 13] 20% J: 2|| 491g Jun 39 Jan 
“26g 27's) 26% Neo ger| 13% Aug 13 344 July 23 ig May| 03% Nov 

: ! Loan... 2 631g 
tie] “a7 ful “7.500 opr pid $2.00 diver 380 par Gris aus 13] 80! Jan 3 vets Bag} 136 Jan 
2 3712 1 , Pr p' coccooeN 6712 13113 1 1 
7 | 36% 37% 14 141g] 141g 52%] 500 ete ees than (di No par 100 12113 Kor is| 31% Aug 3|| 18 May tis Jan 
36%, 37 133, 14% 52 52 ». 2 3012 500 Bethlehem 8 o-2------ 2314 Apr 19} 23 —e 5% May 23% Jan 
it S| i Teal | Ge 1) Sale ed * | eee Oe poor tel eae) Hee uM] ies ae 
é 2 52 2912 ‘s} « 3, 69 6% 12219 Bigelow Mtg 4 18%, ll 
151g 151 52. 52 #297 30! lg 6914] 68% ¢ #12214 800 Decker No par 31gJune ug 1 fon, 
7 ; 12253 1 Black & suneee 5 2J 1512 A edem pt’ 
*51 53 30 * 70%| 6812 233] 12212 31 3 ,000 pen cerogecorene om Apr 29 ed forr 
7 4 &. F 22 12213] 12235 Maie| 2208 2213] 2214 222 2400 | Blaw & Laughlin ine. “Nepar|_ 11 Ex-tights. {Call 
21ig 122%) 121% 1214/1322 2212 2215 22% "a1 8) 8 100 | Bloomingdale Brothers Ex-div. y 
*121i2 122t2 tty 3114 aia 21% a th 8's se 15 A 20 ee 7 Cash sale. 2 
1 8 5 2 . 
"32 2214 = 7314 is 15a *15 ia 13% ee ft. delivery. n News 
“157 1614 “Tate Tats! #1344 14ls day. ¢ In receiv 
’: 412 is . 
etldte 15% = prices; no sales on th 
* Bid and as 
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948 Aug. 16, 1941 
AND HIGH SALE PRIC z S—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
ow : Bhan ee dient ae n ntl Hoy - NEW YORK STOCK | On Basts of 100-Share Lots Year 1940 
‘Saturday Monday Tuesday Ww ednesday Thursday Friday the EXCHANG 
Aug 9 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Aug.15 Week Lowest , Highest Lowest | Highest 
r share | $ rer share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
i. = *B4lo 90 | *84l2 90 | *84l2 90 | *84l2 90 “Ale '?* peer Blumenthal & ----.100} 80 Jan 7; 90 Maril3 5&4 June) 96 Nov 
17% 17% 17% 17!2; 1714 1758] 1753 17%| 1712 17%) 1714 177%{| 9,200] Boeing Airplane Co---...-.- 5} 12% Apr 21 12% Aug| 28% Apr 
#2912 30 2912 2912] 29 2912] *29 2912] *2812 2912) *2814 29 500 | Bohn Aluminum & Brass...5| 2512 Apr 22 19% May| 34 Nov 
*97\2 98 98 98 9712 9712] *973%, 99%) 9712 9B | *97lg Y7le 110] Bon Ami Co class A...No par| 90 May 9 99 May! 123'2 Jan 
045 454 45 45 4453 443) 4412 4412] 44 44 | #4215 45 101 Class B....-cccccce No par} 38 Apr29 5153 Dec; 70'4 Mar 
227% 22% *223%, 2255) 2214 2214] *221g 22ie] 221g 224) #22 22ay 500 | Bond Stores Inc......----- lj] 17% Apr 26 19 May| 29% Apr 
20 20 20 £0 20 201s} 20 2014) 219% 20 1912 -19%s' 3,900] Borden Co (The)--..------ 15] 18%, Feb19 17 June] 2414 Mar 
19's 19%2! 18% 19%] 18% 19 19 #19 19 «19 18% 18%| 4,500 | Borg-Warner Corp.---..-..5| 16 Apr18 12% May| 257% Jan 
Qin 2lp| #24 Zo} 2% Zio] 2a 2%yl *2lg 253! #24 2ie 500 | Boston & Maine RR-.-.-.-.- 100 15 Febi9 Dec} 2% Jan 
#3215 33!2| *30% 33%] *30% 33 32 32 | *30 32 | *30% Bile 100 | Bower Roller Bearing Co....5| 30 Apr 8 26 May| 38% Nov 
41, 414| "41g 4 4lg 41g 41g 41g] #4 4lg 4g 4g 400 | Brewing Corp. of America. ..3 3% Apr23 4's Dec 7 Mar 
10 10\g/ 10 1014} 10% 10%) 10 10 *1014 1012} 1014 1014) 1,000] Bridgeport Brass ee ey -_ 8% Apri19 8 May! 13% Apr 
19 #19 | 18% 19 18% 19 18% 18%) 19 19 1812 18%| 2,700] Briggs Manufacturing.’ 181g Apr 22 1344 May| 26% Nov 
20 3014; 30 20 *30 3112] *30 3112) *30 3112) *30 Blle 400 | Briggs & Stratton..-.-- No par 30 July 23 27 May! 4i1'2 Nov 
#403, 42 | "40% 4144) *40% 4175| 417% 417%) *4014 41%) *40l2 4112 200 | Bristol-Myers Co-.-.--.----- 38 Apris 38 May| 53% Apr 
Zio 253| 2% 2% 24, 2% 21g 2le| #24 219) *23  212| 1,700] Brooklyn & Queens Tr.No aa 21g Jan 3 1lg Jan 4's Nov 
6%  6%| *6% 612] 63% 6%| 612 612] 612 612) 64 612) 2,300] Bklyn-Manh Transit-.No par Feb 14 25% Nov] 24% Sept 
115 1134 U1%q 1153] 114 Ute) 11lg 1153] #114 11%) 11%2 1119} 1,300] Brooklyn Union Gas..No par| 10 Apr2i 12% Dee} 2512 Jan 
#335, 35 | 73353 35 | *34 35lg| *34lg 351g) *34%, 351g] *3412 351g] -.__-- Brown Shoe Co-...---- No par} 30 Jan 16 27 May| 37!2 Apr 
*20«- 21 |: «*2002=—20!2-«—«i1912 +20 1912 19%’ *1912 2012! 19% 19% 700 | Bruns-Balke-Collender.No pari 1912 Apr24 14% May! 29!2 Apr 
101, 10%! 10% 1014/1014 10%) 10% 10% 10%5 10's] 10 101g 2,500 Bucyrus-Erie Co.....------ 5| 9 Apr2i 6'4May| 12% Nov 
#11212 11412 #11219 11419) *1 1212 11412,*11212 11412 #11222 11419|/*11212 11419] ____- a 7% preterred -.....---.100 — June 11 97 May/il1le@ 
41, 4%4| 41, 41 4 414] 4g 414| 41g 414] 414 414] 4,300) Budd (E G) Mfg. No par Feb 14 3 May| 6% Jan 
Mle 72te | 7012 71 | *70l2 70%) 70% 71 7 (te 70 «771 700| 7% preferred.....--. --100 Pt Feb 14 21 May| 72% Nov 
74 7 714| 6% = 6% $7 *67, 7 64, 67% 67, 67%! 2,000] Budd Wheel......--.- No par 512 Aprils 31g May 814 Nov 
25% 25%; *25 25l4, 25 25 2412 2412) 2412 2412] *23lo 2412 400 | Bullard Co.......-.--- No par| 234June 6 20 Jan| 36 
*32 3314| *3212 331g] *32 32%) 32 32 Blig 3llg) *31 3212 200 | Bulova Watch---.---- No par| 2712 Feb 15 1753May| 3514 Nov 
19% 19%) 19 1943} 19 19 | *19!g 1912) *19 1912} 19 19 1,200 | Burlington Mills Corp...--.- 1} 15%May 3) 207% July 28 2144May! 2153 Jan 
*55 567%| *54!2 56 56 0 56 561g 56!g| *5412 57 | *54le 56 200| Conv pref $2.75ser..No par) 49 May 8) 5612 July 29]) .... ....] -.-- -.-- 
8% 8%q| 853 87%s| *85g 8%) 8% 834) 8% 853) 85 85) 1,200] Burroughs a Mach..No | z75g3May 1 93g July 24 714 Dec! 1212 Jan 
2% 3's) 3 3 3 3 *27, 3 3 3 27% «2% 800 | Bush Terminal ------------ 2igMay 1| 3% Jan 10 2 May; 5% Apr 
*20) Zits} 2014 2053} 20 2012} 20 20 20 2012} 1912 20% 330 | Bush Term nite dep7% ptf ido 1512 Jan 2} 23l¢ Jan 27 5!2May| 16% Oct 
612 6lo| *65s 6%] 612 612) *6l2 653) *612 653! 612 653, 1,100] Butler Bros.-.----.------. 412 Feb17| 67% July 29 4\gMay| 753 Jan 
#221, 23 | 2214 22iq] *221q 225g) 224, 22%) 221g 2214) 2214 224 400| 5% conv preferred_------ 30 19%May 29| 23 Aug 6|) 17!2:May/ 231% Apr 
37% 3%| 334 334] *353 3%] 38 344) *35g 3%) *312 33 500 | Butte Copper & Zine.----.-- 5| 3 Aprl6) 4% Jan 4 244May| 5 t 
10', 1012) 10 101g] *10 1053] 101g 101g] *101g 1053] 10 101g] 1,300) Byers Co (A M)---.--- No par} 7ig Apr2l; 11% Jan 9 61g May| 13% Jan 
*98%, 99 98l2 98%) 99 99 985g 9853) *97 987%] 97 9712 160| Participating preferred. -100 761g Feb14| 100 July 28|/} 39 May| 82 Nov 
*9lo 10%; *9% 11 *10 10% 9% 9%) *10 105s} 10 10 200 | Byron Jackson Co..-.-. No par 71g Apr29| 12 Jan 6 9 May! 1512 Jan 
2Zllo 2112} 201l2 207%] 2053 2053) *205, 2114; 20% 21 205, 205] 1,600] California Packing....No par| 16% Feb20| 22%July 29|| 14 May) 267% Feb 
*51 54 | *51 54 5l = lle] *5114y 53 | *51lg 53 | *51lg 53 200| 5% preferred .-....------ 50} 61 Maril) 53 Jan24// 50's July| 5212 Mar 
1 1 1 lig 1 1 *! lig 1 1 1 1 2,200 | Callahan Zinc-Lead .-.-.-.-.-.--1 %June 2 llg Jan 6 1 May 1% Feb 
6% 6% 63 6% 6! 658 653 = 68 65g = 65g 612 612} 1,600} Calumet & Hecla Cons Cop..5 512g Feb 19 74 Jan 6 453 May 81g Feb 
*115g 117% 1153 115g! *1112 115g! *1112 117%! 113, 11%! Iltg Ill, 300 | Campbell W & C Fdy..No pari 10\4May16; 147% Jan10i} 11 May! 1912 Apr 
141, 14%] 141g 1453] 1414 14%] 143%, 1453{ 1412 1412/ 1414 14%{ 3,500 | Canada Dry Ginger Ale....5] 10%June 3, 15% July 11 115g De 2216 Anr 
35 37 | *30 36 | *3414 3712} *33 3712] 35 35 |*.... 3712 50 | Canada Southern Ry ..1 35 Aug 9| 40 Jan 7|| 34 July o Apr 
45g 4% 4'n 458 41g 4le 41g 4% 45, 5 45, 444) 12,000 | Canadian Pacific Ry 31g Feb 13 514 Aug 2 23g May 653 Mar 
*357 3612) *357, 3612) *357% 3612) *357%g 3612) 3612 3612) *36 3612 200 | Cannon Milis.....-..-- 34 May27| 397%, Apr 3 2912May| 40l2 Jan 
3 314 31g Big] =—*3 34; *3 34g} *27% Ble] *3lg Big 300 | Capital Admin class A 214May 20 34g July 31 27, Dec 6 Apr 
*37l2 40 *37\2 40 *37!l2 40 *3712 40 *37l2 40 Cire Ge. & eencde $3 preferred A.......... 10] 37% May 26' 41 Jan17 3612 Aug} 45 May 
*91 9212) *91 9212} *91l4 9214) *91 92 | *91 Qlio| *91lg O11] _._.-- Carolina Clinch & Ohio Ry ae: 86% Feb25| 92!2May20)| 7512June| 9214 Dec 
*27\g 2812] *27 2812] *27 2812] *26l2 281le) *2714 2814) *27l2 2744) -_-_-- Carpenter Steel Co........- 22 Apr 23} 3012 Jan 14 221g May| 32% May 
27g 2%| *27% 3 27 27%) *25g 8627 25g 25g 2%, 2%) 1,300} Carriers & General a3 2% Apr 28 31g Jan 29 2 May 3'4 Nov 
76% 7812! 7612 76%) 77 77 76\2 77 77 77 76 7634, 1,600 | Case (J I) Co.........--- 100} 43 Feb 1 82 Aug 7 3914May| 75 Jan 
#12019 12212|*12012 12212|*12012 12212)*12012 12212|*12012 12212] 12112 12112 20 Preferred. ..-.--.-----100}112 Mari18| 125 Jan 2/| 100 June} 126 Dec 
4753 47%4| 47%, 4814) 47% 47%) 48 4810) 24712 4812) 47 4712| 2,500 | Caterpillar Tractor....No par) 40 Apr 14| 505s July 15 4212May| 5612 Jan 
27%, 2753| 2715 27%! 2653 267%| 261g 26%] 2612 2653) 261g 26%) 6,800 | Celanese Corp of Amer. No par| 18% May 26| 29% July 28 20 May! 3512 Apr 
119% 119%| 119% 120 | 119% 120 | 119% 120 |*11912 120%] 120 1201, 280 7% prior preferred...-- 100} 116% Mar 19} 120% Jan29|| 105!12May| 121 Dec 
83, 87% 853 8%) *853 9 *8% 9 83, 87%s| *8% 9 1,200 | Celotex Corp...... ---No par| 7 Jan 2] 10!gJune 10 5 May| 1212 Feb 
*66lo 68%4| 6712 6712] *66!2 6812] 6612 6612) *661!2 6812) *6612 6812 20 5% preferred.......... 100} 66 Junell! 73% Jani14j| 48 June} 72 May 
18 18 "17 18 *17\, 18 *17 177g| *17 18 *17 174 100 Central Aguirre Assoc. No par| z15leuure27| 22% Mar 25 17 Aug} 26% Apr 
25 25 2 25 2 2 2 2 25g 2g 21 253) 2,500 | Central Foundry Co-..-.--...- 1 lig Apr 22 31g July 24 11g May 3% Jan 
*ULL QLD 7% F122 «L108 F002 = 110% 4002 = 10084, *2 1014 11134) 411114 111%) -.__-. Central Ill Lt 4% % pref..100) 109\4June 10] 11512 Jan 29|/ 106 June] 11414 Mar 
35g 35g) *3!4 31s) *33, 4 *3l, 4 *3% 864 3% = 200 | {Central RR of New Jersey 100 1%June 11 412 Aug 1 15g Dec 57, Apr 
10% 11 11le 11%) 12 124; 11 12 1llg l1ls} 10l2g 11 5,400 | Central Violeta Sugar Co. ._-_- 44 Feb 3) 1214 July 28 4 May| i1% May 
*3 4 *3 4 *3 4 *2lg 334) *21g 3%) *2ig 3%j -.-.-. Century Ribbon Mills. No par 212 Feb 19 4 July 28 253 Oct 6 Mar 
*86l2 95 | *8612 87lo *8612 95 | *86l2 8712! 8712 8712! *8612 93 20 POE. .ccnccnences 100! 86\4June13} 97 Apr 2)! 88 Septi 100 Apr 
B21, 3214] 32 32%] 31% 31%] 31% 32 Blio 3ll2{ 3114 314g] 1,800] Cerrode Pasco Copper.No par| 27 Feb19{ 347%July12|| 2212May| 41le¢ Jan 
*3lo 35s| *33g 312] *333 353] *33g 3lg 33x 31g Big 200 | Certain-teed Products.....- 27% May 23 5%, Jan 13 3lg May 83, Feb 
Blle 3l1le} 31 B14] B3ll2 Bille} 315g 315g) 31%, 3214) B3llg 31% 320 6% prior preferred..... ~ 22%, Apr2l1| 371g Jan 14 151g May| 38% Dec 
*1612 1734] *1612 1784) *17 1712} *17 1712} *17 1712] *17 eS Chain Belt Co........ No 15%May 1] 21l4 Jan 4 15 May| 22 Oct 
*10414 10412} 104 10412) 104 104 |*104 104%4)*104 104%4)*104 10444 90 | Cham Pap & Fib Coens + foo 100 July 8 ee Feb10|; 99!2June} 106 May 
Q1lo Qile| 213g 213%] *21!2 217%] *21i12 21%] lig 21ig| 21lt_ Lie 500| Common-.--.-..... 1712 Feb15 51 duly 22|| 1712 May Apr 
*13 1312} *13 13%) *121g 13 1253 13 *12!g 1312) *12 13 300 | Checker Cab Mfg.-......-..- oe 121g Apr 22 Jan 2 107g June} 29! Mar 
#35g 334! *35g = 384 3% = 34 3% «= 37g 33%, «= 34%) 3% =O4 3,300 | {Chesapeake Corp....No par 214May 23 13% July 26 212 Oct 47, Apr 
373g 3753] 3714 3753| 374 3712) 3712 377%) 3712 38 371g 3712} 6,300 | Chesapeake & Ohio Ry...-.. 25| 3444May19} 441, Jan 13 301gMay| 44 Dee 
1001g 10014/*100  100%8,*100 10014) 10014 10014; 10014 10014) *10014 10112 400 Preferred series A_..... Q93i2June 2] 1021¢ Feb 3 8414 June] 101 Dee 
lle Ile 13g 13g) *13g 1:84 1 13g 15g 15g) *13g 1g 700 | Chic & East Ill RR Co.No par 53Mar 3 134 July 21//.-....----|..---- cece 
47, 47| 434 47% 4%, 47 47g 47 5 5l4 5 514) 5,500 lass A__..--.-.--.- 13gMar12) 5% July 22//..-...-.--|-.-------- 
#23, 27% 2%, 2% 2le 2le 253 «= 25g 25g 25g 25g 253} 1,500) Chic Great West RR Co...50 18,4 Mar 20 3 July Sili....<-- ey ea = 
8% «Dlg 85g 87g 85g «844 8%, = 8% 9 91g 83, 87%) 3,900 5% preferred ........... 37% Mar20} 1053 July 22}/..........|..-----.-- 
*63, 71g 6% 6% 6% 6%) *653 644 653 6% 6%, 6% 500 | Chicago Mail Order Co._-_- 5| & Apr28 814 Jan 10 612May| 121g Jan 
175g 17%| 17's 18 1714 1753| 171g 1814] 171g 1814) 1712 1753} 3,900 | Chicago Pneumat Tool. Noe par 91g Feb19} 1912 July 21 81g May} 15's Dec 
*40 42 *3953 42 *39 42 *39 08=— 43 *39 43 820% ft ccccce $3 conv preferred...Ne par| 3712 Apr22| 4412 Jan 9 23144 May| 4414 Dec 
*51lg 517%| 51% 514) *51 5144) *51 5154) 5134, 51%) *51 5lle 300 Pr pf ($2.50) cum div Ne par} 49 Apr 8| 54 July24|| 41 May| 515s Dec 
*1g 732 *1g 732 *1g 732 *1g 732 Ig 1g *1g 732 100 | 3Chic Rock Isl & Pacific. .100 jug Jan 8 Sig Feb 6 133 Dec 3g Jap 
#14 3g 16 3g #6 3 *i6 3g #516 3g #516 Ge sceses Tk DE scaeesous 00 1g Jan 4 33 Jan 17 146 Dec % Apr 
*ig 732 *lg 739 TY i Cade *1g 14] *53 14 100 6% preferred.......... 100 lig July 25 \y Jan 18 193 Dec 53 Jan 
*85g  Qlo| *9 g! *9 912) *9 95g, *9 953) *9 , Chicago Yellow Cab...No par 81gMay 22 91g Jan 29 7% May| i11!2 Mar 
*12l0 13 1214 1219! 123 123! *12% 13 *123, 13 #123, 1212 300 | Chickasha Cotton OlJl......10) 10% Feb 7| 14%4June 24 9 May! 16g Apr 
2 2 1% 1% 1% «6«%l = 1%) | = 1% 2 2 2 1,000 | Childs Co._........ --No par ligJune 17 2% Jan 27 15g Aug 553 Mar 
"2412 26 *2412 25 *24 25 25 25 *243, 247g| *2212 2512 10 | Chile Copper Co.......... 25; 22 June 2! 27 Jan27 20 Aug) 34 Nov 
57-5714] 5653 5733} 57 571s] 56% 5714) 56% 571g} 5612 571s] 13,300 | Chrysler Corp.-.-........ -5| 55 July21|/ 721g Jan 2/| 53!2May| 9153 Apr 
103g 1033] 1012 1012} 1012 1012] 10!g 1012) 1012 1053; 1012 1012} 1,600 | City Ice & Fuel... No par 8% Apr2l1| 1 Feb 5 8% Oct] 14% Jap 
#10312 10412|*103!2 10414] 10312 10412] 10414 10414] 104 104 10414 10414 250 6% % preferred. ---100] 95 Jan 3) 10412 Augi2|| 85 Sept] 98 Feb 
eo #2 +.... @& P.... @ P.-.. @ 42 42 |*.... 42 200 | City Investing Co. ---100}] 40 Aug 9} 461, Feb20|| 44 Sept] 760 Jan 
*Zlp 35g 3 33g]  *3 31 3 *3lg  3le] *3lg Biz 300 | City Stores. ............... = 21, Mar 7 37g Aug 6 2 May 41g Apr 
38 38 | *37 38%] *37 38%| *37 38 | *37 3812) *37 100 | Clark Equipment__-_-__ No 30u4June 6) 4012 Aug 2/| 24 May| 40% Apr 
128 \ansaidnn” alneiasub <chewlieden: Gibel gute anbGlenete, conch onesee CCC & 8t. Louis Ry Co..-.100 139 Apr26| 139 Apr26\| 124 July| 133 Nov 
Sse 0 ae . eeieeess 2 Deedee BG cane 70 Tocece, 0. enanen 5% preferred ......... -100} 73 Apr23} 85 Janil5j| 56 June; 74% Nov 
11314 11314|*113 11312]*113 11312) 11312 1131g)*#113 115 |*113 115 120 | Clev El Tum $4.50 pt_No 110 Febi14/ 114 Jan24j// 108 May/ 114!2 Jan 
*271p 29 | *27l2 28 | *267 2812] *267% 2812] 28l2 2812] 2812 2812 200 | Clev Graph BronzeCo(The).1| 241gJune 9} 33% Jan10|} 26 May| 4314 Mar 
*10112 __--|*10112g __--]*101lg ..--]*101!2 ....|*1015g __..|*10153 ..--| ---..-- 3 =e 98 May 23} 10114 July 24/|.........-/.........- 
*8314 86 *8314 85le] *8314 8434] *8314 8512] *8314 8512] *831q 85lg) ---.-- Clev & Pitts RR Co7% gtd. 50| 82 May 28} 8312June 27 74 May] 831g Dec 
4814 __..] *48l2 52 | *48l2 52 | *48l2 ._..| *4812 ....| *48l2 -.--] -.---- Special gtd 4% stock..._. 50| 48%July 9) 50 Maril|| 465s;May| 48 Mar 
40 40%) 397% 40 397g 4012} 4012 4034) 403g 4012} 4053 4112) 5,200 | Climax Molybdenum..No par| 27 Febi14| 411!2Augi15j| 25igMay| 4112 Apr 
37 371s} 36 37 36 36 3612 3612] 36 361g; 36 3633; 1,000 | Cluett Peabody & Co..No par| 2812 Feb18| 37% July 29 251gMay| 4512 Apr 
"144 «145%4)*144 14534]/*144 145%] 144 144 144 144 |*144 145 90 ihc tnceaecakeas 1438 Jan22) 147 Junel7j} 131 May] 145 Dee 
*94 95 | *93 95 | 793 94 9312 9312} 93 93 | *92%, 9312 200 Coca-Cola Co aieeoes a 87 Febi19} 106 Jan 2|| 9912:May| 141 Mar 
*60lo 61 | *60l2 61 61 61 *60l2 62 *60l2 62 62 62 Fe E.R Bic ncrtcnasene 60 Mari7| 6212 Jan 7|} 56 May| 63 £4¥Feb 
cee. | lh eee.6hlUMlUre.!.L Ure .dLh Ure. eee Coca-Cola Intern Corp. No paral . = + & & jf ete! See 
13% 14 13% 14 14 14 137% 137%| *13% 1414] 13% 13%) 4,500 | Colgate-Palmolive-PeetNo par] 111g Feb14| 145 July 8| 101g May} 20 Feb 
*10112 10214'*10112 10214!*10153 10214!*1015s 103 |*102 103 '*102 a Pr $4.25 preferred_.....Nopar| 100% Feb 15) 10312 Apr 2 94 Junej102!2 Dec 
*201g 2114] *2012 21 | 2012 2012] 203, 2033] 20  20!2| *20 2012 1,100 | Collins & Aikman.....No per 18igMay 5| 30% Jan 9|| 161gMay{ 3512 Apr 
*1115g 11312)*1115g 11312)*1115g 11312, #11153 11319)*1115g 11312)*1115g 11312) -.-_-- 5% conv preferred... .-. 110 Jan 3} 114 Mari9// 108 May! 11212 Feb 
*17 171s} 17 17 | *1612 167] *1614 17 | *16 167g} *16 167 100 | Colo Fuel & Iron Corp. No a 14 Apri8; 20 Jani0j] 12!12:May; 24 May 
Bile lo} *Llg 184) *1lg 134] *1lg 134) *11g 134) 11g 13% 40 | Colorado & Southern..... 100 % Jan 2 17g Jan 13 %Q~. Dec 4%, Apr 
*2lg Sig] *214 3 2lg 21g} #212 3 25g «23/4 321g 2% 330 4% ist preferred ..... --100 1% Feb 5) 312 Aug 4 llg Dec} 5% Apr 
*1lg 214) *11g Qilg] *1ig Qty] *1lg Ql *15g QJigj #138, 2ty) ....-- 4% 2d preferred....... -100 1 Febis8 233 Aug 5 lig Oct 5 Apr 
161g 161g) 157g 161g] 157%, 157%] 157% 1573) 153, 157%| 15%, 15%) 1,400 | Columb Br’d Sys Inc cl A.2. 50} 14%June24) 21% Jan 6 16 May| 26% Mar 
15% 15%] 15% 16 | *15% 16 15% 15%) #1553 16 | *15l2 16 500  & >xveniess 2.50} 14%June 9] 21 Jan 6/| 16 May] 26% Mar 
27% 27 2% «3 2% #8627 2%, 27, 23%, 2% 2%, 273| 6,200 | Columbia Gas & Elec.._No par 212May 20 473 Jan 9 4\4 May 7!¢ Apr 
*7512 76 | *75l2 76%) *7412 7612) *7412 7612] *74 76lg| *74 761g] -...-- 6% Preferred series A_..100] 73 May 24 $218 = ss 6712 May| 9312 Apr 
*6414 68 *64l2 66 *641, 66 6412 6412) 65 65 *64lo 66 50 5% preferred.......___ 100] 621!2July 17 59 June| 79 Jan 
*795g 81 | *80 81 80 80 | *79% 81 os oe 80 80 300 Columbian Carbon Co.No par| 69% Apr 29 He Suly i 71 May| 98% Apr 
61g 61g 61g Gle 6 61 61g 6 lg 614 6% 614 65s} 2,100 | Columbia Pictures._...No par 44,May 16 67s Jan 6 3!2 May 812 Mar 
*2614 2612} 261g 2614] #2412 261g] *2412 261g) #2412 261g] #25 26 200 $2.75 conv preferred.No par] 2114 Apr17| 26%July 22|/} 14%May| 26 Dec 
241g 2434] 2412 2412] 223, 24 2134 2314) 223, 2253} 2214 2212) 8,500 | Commercial Credit.......10] 21%May20) 31 Mar 7|| 27%June}] 48 Jan 
*103 104%, 1035 10353} 10353 10353|*10212 10312] 10212 10212} 10134 101% 400 4% % conv preferred....100] 99%s Apr 8] 104 Jan 6/| 95 June] 108!g Feb 
1g 301g} 30'4 3012) 2773 291g] 2814 2884) 28%, 2914] 28l2 29 9,000 | Comm’ Invest Trust..No par| 277s Aug12} 37% Jan 10j| 32 June} 56 Apr 
*105 108 | 105!2 10512] 105 105 |*10412 105%] 10412 10412} 1041s 104! 400] $4.25 conv pfser’35.No par|zl02!2June 9] 110 Jani5/| 97 June] 113 Mar 
101g 1014) 101g 1014] 101g 10%4] 1014 10% | 103, 1012} 1014 1012} 3,100 | Commercial Solvents..No par| 8% Feb15j 117% July 28 8 May| 1653; Apr 
4 3 716 3g 3% 716 7:61 27,000 | Commonw'ith & Sou._No par SMay 19} '%6 Jan 2 Dec 134 June 
591g 591g) 59 59 5812 58l2] 5853 59 59 ~=—s« 601 5914} 1,500 $6 preferred series...No par| 49 Jan30} 655sJuly 2|| 42 May! 734 Jan 
2553 26 25% 26 25%, 26 255s 2553] 2553 2573 25% 7,200 “ommonwealth Edison Co.25| 24144May 26] 30ig Jan 1i|| 25%June| 33 Apr 
* Bid and asked prices; no sales on this day. ¢ In receivership. @ Def. delivery. m Newstock. r Cash sale. # Ex-div. y Ex-rights. | Called for redem 

































































































































































Volume 153 New York Stock Record—Continued—P 
nu age 949 
_ ow AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. | Range for Prevtous 
ers tena ae a for NEW YORK STOCK On Basis of 100-Share Lots 1940 
7 - , 4 ruse ay ednesday , Thursday Friday the EXCHANGE ¥ 
Aug. Aug. | Aug. 12 Aug. 13 Aug. 14 Aug. 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ share share 
*3l2 3%) *3lg 334) *3l2 353] *3% 353) *3: 353 31g Ble Conde Nast PubIne...Nopar| 3 Feb19 4 Jan10 POs May P "bls J 
1714 174) 173g 1753| 1714 173%] 1712 1712 7% 1753} 173, 1734) 2,100 | Congoleum-Nairn Inc.No par| 14 Apr25| 18l2 Feb 8 14 May] 2 
3814 3873] 3714 377%] 3714 38 3814 3834; 383, 3914] 3712 387s| 18,200 | Consol Aircraft Corp__.._._- 1] 221g Feb19) 40\,Aug 8 175g June} 3llg Apr 
*12lg 13 *12 1253} 12 12 12 12 *1ll3, 12 *1l%, 11% Consolidated Cigar. ...No par! 101g2May 26; 157g Jan 16 753 Jan} 16 Apr 
+4 9212} *89 9213; *89 92 *89 92 *87\, 91 re, . GE: 8 cccane 7% preferred. ......... 00}; 82 May20} 97% Jan28 63 May! 9912 Deo 
9414 96 | "9412 96 | *9414 96 | *9412 957%) 941, 957%] *94 96 70 | 636% prior pref........ 100} 90 May 23) 103 Jan15|} 75 May| 100 Dee 
714 74 74 73 7g 74 71g 73g 7lg 714 7ig 7's} 3,800 | Consol Coppermines Corp...5| 5% Apr 21 81g July 10 45g May 9% Feb 
18 181g} 173, 18 171g 1734) 1712 173%} 1712 1753] 1712 1743) 15,100 | Consol Edison of N Y..No par| 17\4June 2} 23%, Jan13 2133 Ma 32%, Apr 
100%, 10012) 100%, 10012] 10014 10012} 100 1001s} 997%, 100 100 =100 1,900 $5 preferred. ...__. -No par| 95 May 26; 107% Jan 9 9714 May| 110! Mar 
*3q ig 34 34 34 34 *34 78 *34 78 *34 78 500 | Consol Film Industries... __- 1 lg Jan 14 July 7 lg Aug lig Jan 
9%, = 9% 9% = 94 93, 934) *93, 10! 93%, 97% 97g 10 1,000 $2 partic preferred...No par] 714 Apri4| 11 July 10 514 May} 101g Apr 
“Zig 2%) *2l2 2%) 2l2 ie 212 2g} *2ig «=284) #212 273] 1,100 | Consol Laundries Corp. ...__ 24June 2} 3g Jan13 214 May| 4l2 Apr 
54g 6 5% 6 573 6_ 573 6 57% «6 57 6 | 10,100 | Consol Ol! Corp.__.__- 754 Apr 14 61oMay 21 5lg May 8lg Apr 
2% 2% 28 28, 2%, 2% Zig 2% 23%, 2% 23, 2%} 2,100 | Consol RR of Cuba 6% ~$ 100 Feb 15 3ig Aug 1 s Dec} 214 Jan 
= oe fe 6 | 55% (614) "6 633) *6 63%) *6 614] 700 | Consolidation Coal Co....- 25] 2% Feb15| 7\July31/|/ 2igMay| 54 Nov 
° 2634 2812 26° 28 | *26 28 | *26 2712) *26 2710] #26 28 ial 5% conv preferred._.___ OO] 15% Feb 4) 30 July 21 8% May| 23%, Nov 
10248 103 102 1024 *10153 10234!*10153 103 |*102 10234)*102 102% 200 | Consumers Pow $4.50 pftNe par} 99 July 2} 1065s Jan 22 9314 May| 10812 Dec 
*15l2 1553) 15ig 1512) *1514 1534| 153g 1533) 1514 153] 15 15's} 1,100 | Container Corp of America.25} 1212 Feb15| 1612 July 22 9% May| 1912 Apr 
43 5 i anit . 4%! 4 4345 43, 48 43%, 43 45 4%} 4,800 | Continental Bak Co__..No par 43g July 21 DM Ge Wiitbeedcucaneléemanedkins 
106 107 ‘ 106 106 *105 106 '*105 106 105 105 105 105 500 8% preferred.......... eo 79 Jan 3' 107 Aug 9 70 June' 971, Jan 
367s 37's) 36le 37 361g a 36 3634 i 3610) 3612 367s} 4,000 | Continental Can Inc._.._.. 3l5gJune 6] 40l2 Jan 8 33 May| 49%, Apr 
833 833] *83g 85g] 88g *83g 853) 85g 85x] Ss Bla Ble 7 Continental Diamond Fibre- 3 653 Feb 3| 9! July 22 453May| 94 Apr 
443, 4473) 443, 447%, 4412 “ar 4412 443;| 441!0 4419/ 441g 4412| 2,200 | Continental Insurance...$2.50} 3514 Feb14} 45!s Aug 5|| 27% May| 407, Mar 
jo2 3% 32 38 31g 35g 31g Big Zio 35 33g 3le| 11,500 | Continental Motors_...- mini 253May 26 4!s Jan 2 2 May 4%, Feb 
25 2512 2410 25 2419 2434] 243, 2410] 241, 24%,| 241g 2414] 7,000 | Continental Oil of Del_..... 173g Feb 24| 26%; July 22 161g June} 25 Jan 
*20 «20335, 20 20 | *19 20 | *1812g 1912} *1815 20 20 20 200 | Continental Steel Corp.No par| 1512 Apr25| 23!2 Jan14j}/ 18!2May| 33 A 
16 16 | *1512 1612) 15lg 1553) 1553 1573) *15lg 157%] *1512 15%} 1,200 ; Copperweld Steel Co.......- 5} 13 Apr2l; 18% Jan 2 151g Mar| 25'l4 May 
*53% 54 | *533g 54 | *53 54 | *533g 54 | *533g 5371 #5314 537' ____-- Conv pref 5% ha Siew 50} 52 Feb18} 56 Jan24|} 47 May| 70 May 
421g 42igl 42 4219) 42 423g) 423; 4314] 4219 4314] #423, 4310 640 | Corn Exch Bank Trust Co..20} 40\4May 5] 52!2 Jan 8|} 41 May] 6l1l2 Jan 
52 52 5llg 5214] 50le 51 50 5034] 497, 5014] 491e 50 6,900 | Corn Products Refining....25| 4214 Apr21/} 5312 July 28|| 4014 Dec} 65lg Jan 
180 180 {*180 181 17814 180 |*178'4 180 | 1793; 17934)#17812 180 240 Pe icntescncantens 100} 170 Mar31| 18212 Jan 16/| 165 May| 184 Dec 
"4%, «42 43g 43g 414 43g' *41g 43g] *41g 433] *41g 433) 2,100 | Coty Inc.................. 1 3% Apr 23 47g Jan 4 4 May 7g Apr 
* 5g 34 5g 5g 5g 5g 5g 5g +5, 34 *5g 34! 1,100 | Coty Internat Corp.__... onal 1g Jan 7 7 Jan 14 1eSept lig Apr 
1612 1634] 163, 1712] 163; 1733; 1673 17 1612 1610} 163, 17 2'700 | Crane Co..............-- 25} 13 Apri18} 197% Jan10 13 June} 24% Jan 
*101!g 102 | 1011s 1011s] 102 102 | 1012 10112] 101 10113] 1001g 10012 290} 5% conv preferred. .-..- 100} 96%May 7) 107 Jani16|}; 75 June) 106 Nov 
17 1 *1612 167g} 1612 17 1678 1673] 171g 17ig 73g 1733| 1,000 | Cream of Wheat Corp (The).2} 147June 7} 19 Jan 4 1712 Dec] 32% Feb 
*8 Slo} *8 8lo} 8 8 *73, ly 73% «#73! *75g 8 @ 400 | Crosley Corp (The)..-.Nopar| 433 Jan 6) 9 July 15 35g May| 7% Jan 
2312 2312] 22% 23 221g 2234) *223, 2314] *223, 23 2210 22%) 1,100 | Crown Cork & Seal..-.Nopar| 195sMay 28] 275g Jan10 183g June| 38% al 
*4173 43 | *42 43 | *42 43 | *42 43 *42 43 | *423, 43 | ._..-- $2.25 conv prefww..Nopar| 39%July 7| 45l2 Jan 9/| 36 July} 4514 Dec 
1312 13%] 131g 135g) 131g 1353] 13% 13%] 1312 13%] 1314, 1353} 3,000 | Crown Zellerbach Corp. -_.-.- 5} l1ligMay 1) 15%, Jan 7 12 May} 21!g May 
87 87 87 871s; *86 87 87 87 *87l2 89 88lo 88le 270 $5 conv preferred_._.No var} 821sMay 2| 92 Jan16 75 May; 9514 May 
401g 41 393, 4053; 397g 4014; 4014 4034] 40%, 407s] 3912 40 7,300 | Crucible Steel of Amer.No par| 351g Aprl4| 4714 Jan 3/| 25 May! 4753 Dec 
8712 8712' 8614 8614' 8612 86l2! 8714 8714! *87lo 89 86 86le 600 5% conv preferred.....100| 82 Apr 9] 98!l2 Jan 6 7514 Oct! 299 Dee 
*6 612] 6 6 | 6 61s) 5 6 64 64) 6 614 480 | Cuba RR 6% preferred_...100] l5sMay 6, 77% Aug 2 13% May| 414 Jan 
71 73 71g 73g 714 75x 65g = 678 653 7 6lo 65 5, 16,900 | Cuban-American Sugar....10 3lg Feb 15 8 July 28 3!2 Aug 87, May 
*101 104 |*100 1037g;*100 1037g!/*100 104 |*100 104 |*100 104 | ____-- POivnakécsinntiona 100} 72 Feo15} 104 July 28 60 May| 9llg Feb 
67 68 67 67 671g 671g) *62 66 *60 68 *60 6712 400 5%% conv preferred_....100} 4173 Feb20| 68 Aug 8 4512 Dec| 45l2g Dec 
1414 1414] *1312 1412] 14 14 | *134% 1414) 14 14 | *133, 137 300 | Cudahy Packing Co._..... 30} 1llgMay 6] 16lg Jan 25 9% May| 17 Apr 
*201g 2134) *2012 2134) *201g 2134] 2012 2012} 2012 21 #193, 21 300 | Cuneo Press Inc...........- 5) 19% July 15} 25 Jan 2 1912 June} 29%, Feb 
*1 lig 1 1 1 11g 1 1 1 1 1 1 3,000 | Curtis Pub Co (The)...No par 7gJune 23 1% Jan 6 llg Oct 4lo Jan 
*31 36 | *31 36 *31 36 *31 36 *31 36 *31 36 aati Preferred 33 Aug 6] 45 Jan 9 31 June} 51 May 
*29 297g; *285g 295g] 285g 285s] *28 2912] 2812 2812] *283, 29le 200 Prior preferred. - 28 July 2) 34% Feb10 29%, Dec] 35l2 Oct 
83, 8% 85g 834 S53 9 834 87g 83%, Oly 9 914} 35,200 —— 7\4 Feb 14 9% Jan 9 61g July} 113, Mar 
*27 28 2714 2714) *27 = 275g] 275g 275g) 27lo 277g! 2Kig 283g] 1,200 _ genes: 241g Apr22| 2912 Jan10|| 21% May| 32% Mar 
ee Se ee 90 90 *83.  _...| *88 103 *83 10 | Cushman’s Sons Inc 7% pf.100} 90 Augi2} 90 Aug 12 75 June} 92 Mar 
*43 45 *43 45 | *43 45 *43 45 *43 45 *43 45 oa $8 preferred_....... ° No par| 421g Feb 4) 473, Mar 29 42 Sept} 60 May 
18%, 1834} 185g 1853] 181l4 185g] 1812 1812] *18!0 19 IRlo 1812 900 | Cutler-Hammer Inc...No par| 15 Apri18} 20 July 14 145g May; 23 Oct 
*45g 43, 45g 453) *41lp 434) *41p 434 45g 453] *41n 4344 200 | Davega Stores Corp......-.- 5 3 Apr2il 47, Aug 8 3 May 5le Mar 
*16 1910} *16 19 *16 1912} *16 19 *16 1910] *16 eee. Conv 5% preferred......25| 145sMay 26] 17%, Jan 10 13%, May| 18!4 Nov 
*8 83) *8lg 83 *8 83. *8 834] *8lg 8%) *81, Blo _. | Davison Chemical Co (The)-1 614 Apr18 83%, Aug 7 35g May 83g Apr 
_ —_— 112 112 11234 11234)*112  ____|*112 _| 1123, 11234 210 | Dayton Pow & Lt 444% pf.100} 10912 July 2} 114 Jan24// 107 June} 114 Nov 
2553 2534) 255, 2534) 255, 2573] 253, 36 225 253,| 243, 2473) 7,900 | Deere & Co..........-. No par| 1853 Feb19| 26% July 22 133g May| 23% Apr 
*2934 301g) 297, 2973] *30 30!g] 293, 301s} 7295, 2953) 29 2933] 1,600 .., eee 20; 27 Apr30) 30's Aug 7 21 June} 281g May 
151g 1512) *15!g 15le 15!g_ 15g 151g 151g l5ig 1l5ig] *15 15\4 600 | Diesel-Wemmer-Gilbert....10} 145sJune 26, 18%, Jan 2 117% May 193, Apr 
117g 12 Illes 12 115g 121g] 121g 123%] 123, 12%) 12 12 6,100 | Delaware & Hudson...-..- 00 9 Feb19| 14 July 31 814 May! 235g Jan 
5 514 5 5l4 5 53 53g 55g Slo 6 *5lo 534! 19,100} Delaware Lack & Western. 50 212 Feb 19 6% Aug 1 233 Dec 5% Jan 
*lg 3g *l4 : 14 I4 *1 m| *1g 14! lg 1g 200 | tDenv & R G West 6% pf-.100 lg Aug 15 14 Aug 12 446 Dec % Jan 
197g 1973] 193%; 1973] 197, 20 1934 197s] 193, 197, 197 1973] 5,200 | Detroit Edison..........-.- me OG ASR. Gl Bis BOP Fileneescadeociosancecuns 
*1712 184g) 17 18 17 17 17 17's) *17ig 18 | *17 1810 550 | Devoe & Raynolds A..No par} 13 Apr2l| 1912July 24 1212 May| 23'4 Jan 
*25 25le} *25 2510] 25 25 | *25 25le| *251y 2510} 25 25l4 500 | Diamond Match..---. No var| 21l2 Apr29| 29% Jani1l1|| 25% May| 36% Apr 
3712 3712) 237 37 | *3614 3712} 37 37 373g 374%) 3612 37 700 6% partic preferred_-.-.... 25) 34%June12}; 41 Jan 3 32 May| 434 Feb 
812 Sle 81g Sle] *83, 9 *85, 9 *8lo 834) *Rlo 87 400 | Diamond T Motor Car Co. ..2 67g Apr21; 10!g Jan 10 43,May| 10!g Feb 
164g 165s; 163g 1612] 16 16 16 1614; 16 161g| 153%, 15%) 2,100] Distil Corp-Seagr’s Ltd No par| 125gsMay 12} 184 Jan il 121g May| 201g Nov 
71 71 *69 71 71 71 *71 75 *70 75 *70 711g 300 5% pref. with warrants..100) 685sMay 22); 86 Jan 6 5614 May| 86 Dec 
*85g Qig] *85g Qig] *87g Qlgi *87%g Ql4| *85g Gly 87, 87 100 | Dixie-Vortex Co....-.. No par 7 May 3 9 Jan30 9 Dec} 14%, Apr 
37 37 *3612 37 36 3612] *36 37 | *36 37 *36 37 40 eS eee No par| 34 Apr 8| 37 Jan 8 301g May| 38 # £Feb 
*173, 181g] 173, 1734] 1712 1712) 1712 1712] *1712 1734) *171g 1734 300 | Doehler Die Casting Co No par| 17 May 3l1| 23, Jan 28 14 May| 2453 Apr 
*16 163g} 16 1613} 16 16 | *157% 161g; 16 161g| 16 16 1,600 | Dome Mines Ltd......No par| 1414May 31} 17! July 14 1llg May| 23% Jan 
683g 6910} 6814 6914] 69 6914] 6914 6912} 691g 6912} 69 70 7,200 | Douglas Aircraft...... Opar| 631g Feb19| 79 Jan 9 65\g July! 9473 May 
*133 13412) 13412 13412|*13312 13412) 13412 13412) 133 13314/*132 13212 700 | Dow Chemical Co..... No var| 120 May 26] 141% Jan 4|| 127144 Nov; 171 Apr 
*19 1912} 193g 1933) *19 1914] 19 1914) 18% 1914) 1853 1834 800 | Dresser Mfg Co__..-..-. Nepar| 1712 Feb18} 23igJune 24 14% Jan) 30 Apr 
514 5g] *5ig 57g] 0*51g 57g] *5lg OG *5ly 6 *5ig 6 100 | Dunhill International....... 1 4 Apr2l 6%, Jan 8 5 May! 10 Mar 
*8 919} *8lo Qlo| *8le Qle} *8le Q *8lo «9 Blo Slo 200 | Duplan Silk.......-.. No par 65s3June 5) 10% July 29 91g June| 13% Jan 
*10814 113 |*109 113 |*109 113 |*109 113 |*109 113 |*109 113 | ____-- 8% preferred.......... 1 105 Aug 4] 117 Jan 9|/ 113 Oct} 120 Jan 
15914 160 | 159 159 | 15812 159 | 15812 1 158!2| 158 15812} 15714 1575s} 3,200 | Du P de Nem (EI) & Coos 138 May 1] 164% Jan 7/|| 14612 May] 189'4 Apr 
126 126 |*12512 126 |*12512 126 | 126 126 |*125!2 126 | 125le 12512 600 $4.50 preferred. ---- No 1207, Feb 14; 12612June11|| 114 May) 129% 
*l11llo 111% l1llg 11119} L11le 111!2)*111!2 11212 #1115, 11219, #1115, 1124, 20 Degesns kane 2 Ist pf. 100 1ll4 July 9] 118 May 2|| 11212 May! 118% Jan 
27 27 *27 2712} 2714 2712) 275, 28 28 2814} 271g 2773} 7,100] Eastern Airlines Inc. ....... 24 Mayl4| 34 Jan 2 25% June| 44!2 May 
*37g = 4N4 373 «=. 337g 31g = 3le' *35g 38% 35g 35g! *3lo 4 400 | Eastern Rolling Mills......- 5 27g July 1; 54 Jan 23 3 May 614 Nov 
13934 13934] 139 13934] 1391g 13912} 13914 13912| 139%, 140 | 139 139%! 2,200 | Eastman Kodak (N J).No par| 12014May 26; 142 Jan 4j| 117 June} 166% Jan 
*170 176 |*173 176 |*172 176 |*173 176 |*173 #4176 |*173 #176 | .._--- 6% cum preferred. ....-. 100} 160 Apr 29) 182l2 Jan 9j| 155 June} 180 Dec 
32%, 3234) *3212 3234) 325g 3234) *3212 3314) *321e 33 3210 3219| 600 | Eaton Manufacturing Co....4| 29 June 7 Jan 10 22 May| 37 Apr 
*16 17 | *161g 1634) *16 17 | *161g 167%) *1614 167%) 1614 1614 100 | Edison Bros Stores Inc...... 141g Feb 14) 16%, Aug 7|| 101gMay| 17!g Jan 
2812 2844) 28 2812] *2734 2812; 28 2814) 27%, 28 27%, 277%| 2,100] Electric Auto-Lite (The)....5| 25 Apr21| 337% Jan10 25 May| 41% Apr 
151g 1512} 15 151g' 15lg 151g} 1514 1512] *151g 153g] 151g 15!g| 3,500] Electric Boat.............. 3} 1212 Feb 14) 17% Jan 6|| 1014 May! 18%, Apr 
*34 78 3, 1816 *3, 1816 34 34 34 34 34 By 300 | Elec & Mus Ind Am shares... 33 Jan 4 7g Aug 5 % Dec 1% Jan 
ly 2 17% 17g 17g 1%) *1l% 2 17 17, 17% 1%| 2,800 | Electric Power & Light.No par 11gMay 31 4%, Jan 11 3 May 8l\4 Jan 
331lg 3312} 331!2 337g] 3312 3312] *3314 3412) *3314 3413) *33lo 3A4le 600 $7 preferred........ No par| 2712 Feb19| 3714 Apr 3 1812 May| 407% Nov 
*31 32 | *3012 314) 31 31 3131 Bly 3114) #31 Bltg 700 $6 preferred....-.-- No par| 2312 Feb 19) 34% July 9|| 155s May| 3614 Nov 
*3014 3134) *3014 31 31 31 31 311g} *3012 314%) 30 30 800 | Elec Storage Battery...Nopar| 28 May 27| 341g Jan13|| 124% June} 3312 May 
*30 331 *3014 31 *30 31 *30 8631 *30 31 ! *30 £31 | ____-. | El Paso Natural Gas.......- 3] 261g Apr29} 33 July 7|| 26 May| 41% Jan 
*45!lg 47 *45ig 47 *457g 4612) 457g, 457%) 451 45!,| *445, 4514 300 | Endicott Johnson eee 391g Feb 14) 47!g Aug 6 35 May| 46 Apr 
111 111 111 111 |*107 111 |*107 111 |*107 = #111 |*107 111 240 5% preferred. ........- 108 June 27) 111%June 18}| 102 May| 1/2 Mar 
4 4 37 «= 37 37% «= 3578 334 3%%| 373378) 3%, 37g| 2,500] Engineers Public ins 3igMay 5 7 Janiil 5% May| 125g, Jan 
75 76 75\4 75l4) *75lg 77 75\g 75lg| 741!2 7412) *72lo 77 500 $5 preferred.......-. No par| 65 Feb26| 804 Apr 4 63 May| 83 Jan 
7812 82 | *78 81 | *76l2 82 | *7614 83 | *7614 82 | *77 82 200 $5% preferred......No par| 70 Febi14| 83l2July 17|| 66 May; 89 Jan 
87 88 | *84 87 | *84 8&7 87 8&7 *86 89 8612 86le 100 $6 preferred....---- No par| 754 Feb14| 8912July24||; 77 Dec} 97 Jan 
*14 3g) *l4 3g *1l4 3g *l4 3g 14 I4 #759 4! 1,300 | Equitable Office Bldg..Ne par Ss2June 28 lp Jan 30 ly Dec Jan 
13, = 134} 13, 1% lig 144 13, = 144! 14, 1% 13, 13, 3,300 | ¢ Erle Railroad......-.-- 100 lg Feb 20 2 Aug 5 53 May 1% Jan 
81g 819} 8lg Bly 83g = Bg 83, 8p) 8lo Ble Blo 8le 3,900 Common wi........ No par 7%, Aug 4 95g Aug 5//.---..----|---------- 
134 144 lig 15g lig = 1% 144 14) 13, 13,! 13, 14) 3,800 4% ist preferred. ...--- 7g Feb15 17g Aug 5 % Dec 3% Jan 
57g 6 5lg 57g 53, 5% 573) 6! 6 614 57g «614! 17,300 Ctfs of benef int wi._.No par 5l2 Aug 11 TQ BME Gleccecnsses lonsunwie o> 
13, 134] *15s 134) 18g 184) *18q 1%) 187g] 800| 4% 2d vreferred......- 100 1gMar 1) = 1% Aug : 53 May; = 153 Apr 
*32%, 34 321g 3214; 32 3234; 33 3314! 331g 3312) *323, 3314; 2,600 5% pref series Awi....100} 32 Augl2|] 371s Aug 4/|-.--------|---.------ 
*73 #78 | *73 «#3978 | *73 «678 6} *93)0~ 678 | 97380 0678 | 878 7 ___.. | Erie & Pitts RR Co...-....- 50} 75 Feb28| 75 Feb 28 6712 Aug| 6712 Aug 
37g 34g 31g 31g 31g Big] *3 34g) *3 314 253 3 800 | Eureka Vacuum  meealebes 253 Aug 15 35s Jan 24 Dec 5 Feb 
734 734 714 75g] *714 712 Tig Tie 73g 74g #7 73 900 | Evans Products Co......-.- 553 Feb 19 8% Jan 3 5 May! Il1l% Apr 
*2614 2712) *263, 28 2712 2712} 27 27 271, 271g| 267, 267 400 | Ex-Cell-O Corp..-.-.-...----- 3 231g Apr30| 30% Jan 6/| 2012 Jan a May 
*71g Io * 3g lp * 3g lo * lp 3g lg *3g 1p) __.__. | Exchange Buffet Corp..No par 5isJune 17 5g Jan 7 oC) Jan 
4010 4010} 401, 4014) 40 40 39le 3934) 38%, 3844; 381, 38: 900 | Fairbanks Morse & Co.No par| 34 Mayl17| 45l2 Jan 3 2912 June 40% Apr 
221, 220] 22I_y V4] 21s, 2134) 2llg 2lts| 2205s 205g! 2Ole 2Ole| 1,200] Fajardo Sug Co of Pr Rico..20] 161!2,June 24) 247g Mar 10 171g May| 31!2 Apr 
101g 101g} *912 10 *93, 10 10 10 *10 107| *10ig 107 200 | Federal Light & Traction...15| 10 May29| 13 Marl17 11 May| 18% Apr 
*95 Q8le| 95 95 | *95 9812) *95 9812) *95 9810] *93lo 981 10 $6 preferred......-- opar| 90 May 2| 100 Jan27 85 June] 102 Mar 
2512 25le| *25 26 25l2 25le) *25 26 2410 25 24 241, 1,200 | Federal = ——— O@.ccce ; te — i’ oon den ry ist =~ ao = 
1212 1219) 123, 1219) *125, 123 125g 125s) 121g 1219} Allg Ills 700 | Federal-Mogu: D..------ 8 Apr an 2 
31g Biz 314 312 314 Bi, *3lg Sle] #314 Ble 34g 34g 700 | Federal are Law gg par a Apr is aX | : 2M a 4% = 
#7, 5 *1 5 : *1p = dxf lg 8 Ig Ig 200 | Federal Water Serv A..No par pr 4 Apr isMay ” 
2319. 2319 *2234 24° *200 24” 23%, 23%) 24 24 . 241g 24%, 600 | Federated Dept Stores.No par| 1853 Jan 3) 24%July 31|) 15 May) 25 Jan 
*89 92 | *90 92 | *90 92 | *90 92 *90 92 91 91 100 4%% conv ee 901eJune 30} 971g Jan15|} 79 June} 98!, Dee 
*14 144g 14 14 *133, 1414] *133, 141g) *133, 141g) *13%, 141g 100 | Ferro Enamel Corp....----- 1llg Apr29| 14%g Mar 14 10 May| 20 Jan 
45 45 4414 4412) 44 4414] 44%, 45 45 45 44%, 44%,| 1,600 | Fidel Phen Fire ins N Y-$2. FH 3414 Feb19) 45 Aug 8!) 27lgMay| 40% Feb 
t Inreceivership. a Def. delivery. nm Newstock. r Cashsale. z Ex-div. y Ex-rights. 4 Called for reqemptiun. 


* Bid and asked prices; no sales on this day. 
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950 New York Stock Record—Continuea—Page 5 Aug. 16, 
Seinen sac. cael : Range Since Jan. 1 Range for Prestous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — ies — BN eTrOCK a 100-Shere Lete Year 1940 
a" Ms lay esday day HANGE 
Saturde Mondai T uesday Ww ednesday Thursday Friday the EXC Highest 
“ag, 4 | Amel Aug.12 | Aug. 13 Aug. 14 Aug.15 | Week Lowest Highest Lowest bd 
epee pre PPT HD [npr co, si han. . Par| $ share | $ per share ||$ per share|$ per share 
$ per share | $ per share | $ fe share \s ee 8 per hare Is it o%|  SG00 | Firestone Tire & Rubber...10] "1514 Apr23| 18%, Jan10|| 124 May, 21% Jan 
*17 | Tile ‘ ri ) ‘ ‘ ° 
17% 1s } 2 ile saat 102%2| 10212 10216 210115 10119! 1011, 10114 800 6% preferred series A_..100} 101%4June 27} 105 Jan 10 a May = = 
10212 103 | 1 2 . “| #39. 39%! 38% 39 | 39. 39 B81, 38% 700 | First National Stores..No par gg } oS sae * py md Si% = 
2% 25 *38 397% 3S 7 : d 3° » A 
i ’ le| : le 143 14, 14! 2,000 | Fiintkote Co (The)----2 No par 3 Apr 8 2 
14% 15, is i SS o7ie 27m aoe oni, jdts 271;| 1'000 | Florence Btove Co... Ne ar a0te7 ~s 16 = | g — i oat y 
5% 25" —. oS a > ‘ 991, 9d heim Shoe class A. r 
“21 2212} *21 22 | *21 22 | *21 22 | *21% 22%4| #21 224) _.-___ | Flors mad ke tol  snjunei7| -7° San ail G% Bent] 8% Now 
6 6 *6 64g) *53, 6 6] * 58, 57} 5%, =—5%) 386512) 6 300 | Follansbee Steel Corp-.-.-- 3| 31 July 21 22 Sept] 32 Nov 
* 4 7 a1 | #27 3 ‘ 4 * 291e| *25 291g) ___- 5% conv preferred...... 00] 21 June2 y 
cate ae | Onn 293,| 2912 2919! °20l9 30 “202 30 ’ 2914 30° i00 | Food Machinery Corp_---- 10] 24 May31; 32 Jan 2 ae 197% a 
+1043, 105t2| 104 104% *104%4 105 | 104% 104%] 10412 10412] 105 105 250 MT epgemenes +} —_—o ot = ; a May 21% Apr 
"16 16l2| 16 16 | 16% 1614) 1614 16%) 1614 1614) #1512 16 Oo | $7 conv preferred....No par| 105 Feb19| 132° Jan 7|| 61 May| 118. Dee 
122) 125 |*12112 125 a: ee ee a ee Preccoon ugar Co... No par] 3ie Feb17|  St:July 281] tg Aus| 6¥e Apr 
oan” 46°] #437 46143 46 | 943° 46°| 943° 46/1 943° 46°] _.’._- | Fre'nSimon&Co ine 7% pt. 100 36 May 21 Jan = Hd 391 ed 
38% 38% 38 38te] 3814 3814] 38% 39 | 288% 38%] 3812 39%] 2,900] Freeport Sulphur Co.--.._. age BR 4 Tepe Bate 
a. acl mais o21,| 2284 293,| 2210 22le| 22 22 217% 21% 800 | Fruehauf Trailer Co.-.-.---- t 20!2Aug 6/ 23% July 29)/-.--------|---------- 
+9810 99 Q8lo GSle| *981g 99 | *98l, 99 | *9Blg 99 98 GBI, 110| 5% conv pref_._.------ 100} 98 Aug 2} 99 Aug 1 er Ret ae ee srrapes 
“Di, Dig) *2lg Dig) *2ly Dg] #2ip Dlg) 21g —«DNg| 21g 21g] «100 | Gabriel Co(The) clA--No par| 11g Feb 4| 2tzJune 5|| lig May Sis Sep 
9 >| ot tel 23 2ig} Qis| #2 Qig) *2 2ig 400 | Gatr Co Ine (Robert)-....-- 144 Apr10) 212 Jan 7 4 Apr 
. G7e' *10 ; 1010! 10 g 10 "| 10 ' 10 *92, 1012' *10 10! 400 6% preferred. _....---- 71g Apri6 10% Aug Ill-...-.~.-- ------ Bent 
‘i , 19 19 i *19le 21 20%, 203;| 20%, 207,| 205, 20%, 250 | Gamewell Co (The)....Novar| 17 June 5| 22 Jan28 12 May| 20 pt 
— we? | 45 45 41> 458 419 45g 410 4ile 412 412| 5,400 | Gar Wood Industries wane ane ons aie Hy med Ce ne ee ee 
— + * a. = ‘i, Tiel *67% Tie 7 600| 6% preferred. _...-..... pr23); 8 = Mar2l/|-------.--|---------- 
1] ‘ 12 ‘| “11 12 : *ilig 7 “nite 12it Pt a 1it lll, 100 | Gaylord ama A gee jag ities a dS Fane “a 
< nie to a was Poy - aD} a ms ‘ Dies nv preferred._._ 2 
ie Si Oe es OY a” eel on” utr : 50's ty ~~" 700 on tan Investors...No par| 4 Aprié| SigJuly 29|| 31g May| 7% Apr 
212 103 |*102%2 105 |*10212 105 |*10212 105 |*10212 105 #10212 505 | -.-<-- $6 preferred.......- No par; 101 June 5) 1025sMay10)| 94 June os Dee 
rt re | "aaa . "oa 5014 504 +5014 51M *50 501s 50 50 1,100 | Gen Am Transportation. _--.- : oe Aerie 3 — . ee ped ty = 
ek oe —— «a "6 31 61 61 1,000 | General Baking........-.-- z55sJune 4 
= ES. 1: ie 1350 °13512 1387 o136i0 137° 135% 1387%,| ° 80| $8 preferred....---- No par| 13414 Jan 6) 144 July 14)| 118 May) 145 Jan 
nrae ee ae eae eas| ais ais| aac ats eats 45] 485 -4%| 600 | General Bronse Corp...---- 5} 34 Jan 6) 5 Mar20/ 1%May| is Sept 
a a ain 4% Ais 4le 419 419] *415 45, it — oe — ~~ venenes~ pe 1018 aa } 152 _ s iia + on 2915 Apr 
‘ lol #12 lel *12 *15 g o q Lat : i: YY Sean 
oie ite ee bo’ eam O17] 80 DOG] Sot, gortl 989 90% 300] 7% eum preierred.--.-.100] 73% Feb 19] 962 july 8|| 4812 Feb] 891s Nov 
P ; . 1 ( 1 ¢ 191g ~ 200 | General Cigar Inc..... 0 par 8 
oh De ew RB i ge hw 100| 120 June 18| 13012 Apr 7|| 102 May| 120 Dee 
*126 127 | 126 126 |*125 12612|*125 12612)#12414 12612)*12414 12612 +. Mh ne a 1 29| 351g Jani4|| 261g May) 41 Jan 
‘ 313 Zlle 31: p Zlleo| 4 215e 3% Blig 31%} 20,700 | General Electric Co_...Nepar| 28!gMay 8 
+ 2 bo he i, + pas, , Ldn a Al aan 3914 3 200 General Foods Corp...No par| 335 Feb15; 40 July 30 Dec} 49% Apr 
tad tg te I 117 |*116 | 11612|*116 - 1161c| 116 | 116 ‘900 | $4.50 preferred._--- Ne par| 11212 Jan 8} 11714 Aug 6/| 111!g May| 1185, Jan 
“117 118, a ot peer, oe Hanes ai io} # ly 700 | Gen Gas & Electric A-.No par 14 Jan 6 “ee > 7 we a” = 
a as. org” gael 078 5lol #75. T5lel *75 5lo| _.....| $6 conv prefseries A-No par| 38 Jan 2| 91 Mar 
cablg Bote] Bale Baitl °Slg 86°] 8SBIp Batt] oeS% 86°] B4te O4ir| 500 | General Bm... Ne par| 78%4July 8| 86 Jan 2|| 77%May| 101 Apr 
01301 131 | 13014 130141 131-131 #1308 _.-l*130q .-..l9130%% __- 60} 5% preferred....--..-. 100} 126 Apr 10) 13214 page ys Pt . yo 
= cies wntigger® ‘ p mi 4 Sy 3810| 35,300 | General Motors Corp_-_---- 10| 36%May 5| 4812 Jan 4 May 
Baa, 1orisleioy © ioriclere7 * ra7isleiey” 127ic| 127" 127 | 127° 127 | 200 | _ 85 preferred...-.>--No par| 123% Mar 19| 127% Aug 4|| 116‘ May| 127%, Mar 
yal 43"| +41 42s] #41 42°] 42 42° 42% 42%6| #411, 42%] 200 | Gen Outdoor Adv A-22No par] 40° Feb 4} 48, Mar 7|| 32t2June| 60, Deo 
21 21 #2) 25 ‘ 23 ‘ 31 31 9 *31 31 100 ee 0 par 3 July 
rs 6a, eis ate “ie an oa 6a *6a5 ros “on 7Ig 700 | General Printing Ink.------1 weet “ = 15 . os — se = 
: m ~4 a 71, 109 |'*10710 109 |*10715 109 | _..... | $6 preferred_.._... T a 
*107 109 |*107 109 |*107 at *107%4 109 “107!2 109 is a “7 ass PD aged yi pr 8 1g Jan 27 4 Nov) llg Jan 
t4is 1413] 14° 14°] 14is 14%3] 141s 14is| #1412 14%] 141, 141;| 700 | Gen Rallway @ignal----Ne par| 11%, Apr 12| 1613 Jan 10 Se Tune) 18s Jan 
al 108 -1e10a1 5 |*10314 105 |*104 105 | 103%, 1033 1031; 10312 50 6% preferred.......... 100} 9814June 25] 10612 Jan15|/ 8612 Jan 2 Dec 
a a a ee el es ee ee tel 800 | Gen Realty & Utiilties...__- 1| te Jan 2 July 24|/ 4 Deo} te Apr 
con ¢ o15| 922 . 991, *2115 2234 ‘alls 2214 *21ie 2215 ei 221g 100 $6 pref opt divseries_Ne par| 1614 Apr16; 23% July 24 1312 July} 1812 ous 
232) dai] 22° 22°| 227 22°] 2115 22°] #2117 22°] 211% 211] 800 | General Retractories...No par| 201 Apr21| 2013 Jan1i|| 20° May 33% Jan 
Tol, 1014| *10 101s 10t2 10%] *10% 1012| 103, 10%| #10! 1012| 300 | General Shoe Corp..--..--- Sees ee ee ie idee ast tee 
mon 711 700 71s] ele Tiel 71 72" 71%, 72 | 70 71%] 800 | Gen Steel Cast $6 Dret.Nopar| 4613 Jan30| 77izJuly 21|| 14 May| 65% aed 
enn A a, #2210 231s 2210 2 2274| 22%, 223g] #22 2210) 2210 2219 900 | General Telephone Corp...20| 17%May 22; 24 Aug 7]; 16% May) 24% _ 
io i3in| 13° 13°| 13% 130 "13 13%] 1314 13%] 13% 13%! 1,100 | Gen Theatre Eq Corp..No par| 11 Apr2i) 16% Jan 6|/ 7% May ae = 
e183, 20°] iste 18te| #18” 19°| 18%, 181] #1818 20 ‘| *18is 20 500 | Gen Time Instru Corp.Ne par| 181g Apr16| 22 June20|| 13% May * ae 
#109 111. {#1097 111 [#109 111. [#109 - 111 -|*109 - 111 |*109 - 111 | -.-.-. | 6% preterred.......-- 100| 102 Mar17| 11lizJune13|| 98 Feb| 106 May 
M0344 13 | 12% 12%] #12% 1284] #122 13 | #1212 13%4| 12% 12%] 900 | General Tire & Rubber Go...5| 10 Apr28| 14isJuly 31|| 101 May| 23% as 
— So 33 31, 3%! Bl, 3l4| Ble 3% | lg 31q| 2,200 | Gillette Safety Rasor..Novar| 2isMay13| 3% Jan13|| 3 Sept te Hr 
#43” 45i5| #421 43° | #4212 45°] #4212 441s] #4219 45° | 41% 43 300 | (25 conv preferred....No par| 341sMay 24) 4712 July 30 a . i 
i Fy a a, i Te le 1 81 814} 5,900 m rothers......No par 8 8 
ont ool ont oe ‘lert  gaul oven 70'l crete Tae) 718 718 100} $6 preferred... -~7-~ opar| 60 Feb2i| 73 July3i|| 43 May 65 Nov 
Ms SE 5, 16 | *15le 16 | *15%, 16 | *15% 16 15% 15 600 | Glidden Co (The)__._- No par| 12% Feb24; 17 June 9)| 11 May! 19% Jan 
oie? 38 | a8* 3S | cab 3 | Sag 3S | coast daze] sages 44%] 100] 434% conv preferred..-.60] 4014 Feb25| 46 Jan 9|| 30 May . 2 
“Te “ital “ite “ital ita tel ite iQl of% ial ol | 400) Gola (adein-..........._. lig Apr23| 24 Jan35j| 1% Deo; dis Apr 
~iSs 158) 155 1b 2, 214 *2i, 2%] 21, 214) 2% 2331 1,400 | Goebel Brewing Go_.---.-.- 2ig Feb 13) 21g Jan 2|/ 2 May| 3g Apr 
ean ae «77° sitel Site Site] Slie 81te| 82. 82 | #81. 84 120 Gold & tock Telegraph Go 160 8llgAug 1} 91 Janl0|| 77 July sep 
+ &3,| 17% ISl;| 173, I8ls| 18 18%] 18% 185g| 17% 18%| 12,600 | Goodrich Co (B F)_...No par] 111g Apr19| 20 July 30|| 10 May oH a 
s8 60 | G8 6sis] O74 67% 67 67 6714 6714| *6753 68 | 2,000] 5% preferred._._... No par| 58\4May 20) 70% Aug 7|| 45 May oo pd 
19 191] 19 199] 19° tou 19 19%] 2187 19 | 181, 18% 7,000 Goodyear Tire & Rubb.Ne per 16 May = le a od ry ed 
* ve he Ale Ri r : 5 R5le 600 conv preferred....No par 2 Apr 
ota S414 “Btls oe *B4ts oes 4 ont » a +15, 1%,/ 200 Gothen Silk Hose... .- Ne par et Jeng enya 3s ob” saee 7, ~_ 
| eS OR7, 3 3216 Ziel 928% 39 | ..---- _ eeeeeeiatee 100} 25 June 2 
*28a4 3212 *28% 2 *28's 32 *29 -“ re 77 “2 1z¢1 4,100 | Graham-Paige Motors. _.__- 1 53 Apr 17 llg Jan1l lg May ae Jan 
o4u 4nl 48 aul 4% ahi 4% «5 #45, 5 | 4% 4%, 500 | Granby Consol MS & P____- 5| 41g Apri4| 6%, Jan 6|| 4% May Ole on 
+ioig 1113] #018 aoa 1oat 107%] #10% 111g] #107 11 | *10% 1112] 200 | Grand Union w div ctfs.Nopar| 10 June24| 13% Jan 7|| 91g June - = 
oe sae #105. 11 . +1050 103, 105, 105s} *10 1010} *10 1010 800 Without div ctfs_...No par 97g Aprl5| 1373 Jan 6 653 June} 12!g Dec 
— a te o%| 9° 9 | 9. 9i4| *9% 9121 9 9 | 1,000] Granite City Steel_-.-- No par} 9 Apr22| 12% Jan 2/| 10 May) 16% prod 
a5 36 | 34° 35 °| *33%9 Séte 3414 3414] 34%, 347| *34 35 | 1,200 | Grant (W T) Co.___.__... 10} 2814 Apr22) 361g Jan 16) 26 May) 36% July 
= #24 D4to| 2435 24% | 2419 2419| #2414 24%;| #244 243% 300 | 5% preferred.......___- 20} 23 Marl2| 25'g Jan22|| 21% May) 25!g yd 
iste 170] “1712 17%] 17k i7tel 171g I7ie] #173, 17%] 17° 17%| 1,500| Gr Nor Iron Ore Prop..No par| 131g Feb18| 1814July 30|| 11% May| 18% jee 
dale : dn He 261s 253, 261s| 26 2638} 26 265g! 25%, 2614] 14,000 | Great Northern pref...No par| 22 Feb14| 281gJuly 22/| 1514 May 0 ov 
B71; 271s] 26% 27ls| 27 | 27 | 265 265] 2653 26%] 2612 265%| 2,300 Great Western Sugar..Ne par ghee ae oS) att aoe is gas teal tan Pen 
L ss et ; } ; : > 14419 70 Sl ineetnimenedisicen 100 4 Mar 2 
"tho 'eo't +50 eo lest? eo lest gol esi 60 | e681? 60 ...... Green Bay & West RR--..100| 42 Mar26) 52 Aug 6|! 2712 July! 55 Jan 
351 ot °38 ant 35 35 351g 3514] 347% 347] 3412 347%s3{ 1,300 | Green (HL) CoIne._______- 29\gMay 27| 35%s Aug 7|| 23 May on 
23, 127| 124 123] 12t2 12%) 12%2 127%{ 12% 1312) 1314 1353| 10,700 | Greyhound Corp (The)-Neper| 9%May 5| 1353 Aug 1|| 9% May % by 
en ilte li: il . *11- lite *11 Jitel *11 1lig *11 llis 500 54% conv preferred_____ 10} 10%June27| 1153 Apr 22 9 May! 12 = 
53 163;| 1612 16%] 1612 16%| 16% 17 | 16% 17 -| 16% 17 | 2,600 | Grumman Aircraft Corp_---. 1} 12% Apr23) 17% Jan 9|| 14%June) 25% Apr 
1634 164, 4 toa Obs 23 2\4 2le] 25, 253) 2, 214] 1,800 Gusptaname Sugar....Nopar| 1% yee ¢ fn = a E oon = 
otk ate gaat ; sl es ‘ #25 34 80 .  , 100} 13 Jan 2July 
"on a 3 o3ie "= oie a aM ,™ Ble 2, 600 Gulf Mobile & Obie RE Ne par| ll, Feb19) 44 Aug 4 Bie Dee 7 = 
19 ios} #19" 1911 19° 19°] 19” 19%4| 19° 19%] 18%, 18%| 1,900] _ 85 preferred...__ Novar| 9 Febi4) 21% Aug 2)| 8% Novi 14's Nov 
ai al in fe +28 29%| *28 204| 28 28 | *28 29% 200 | Hackensack Water__._____ 25| 28 July 9| 33 Jan 7|| 29%June| 34% Apr 
nani natn nian nia bien = 19 | LF! class A..... 25 ot. yee 1s to a oote red sole a 
; 4 F + a Pt 121 . ; 1 3 13% 133 300 DT Sesscccenes pr 
os” ial as ia lows aeelois seul ons iste *i3' 14°; 200 | Hamilton Watch Go.._No par 12igJune 19} 16 Jan24)| 104 May/ 17 Jan 
*107 107i} 10712 10712'*107 10712|*107 10712|#10610712|*106 10712 10| 6% preferred._-_--~__ 100| 104” Feb 25| 108 July 16|| 100% June| 10612 Jan 
*103 106 |*100 106 [*102 10412] 102 102 | 103 103 |*101%4 102%2 20 | Hanna (M A) Co $5 pf-No par| 102 Aug 13! 106% Jan16)) 95 June 106 Dec 
20 201g| 21919 19% 193, 1934) 193, 1934] 1912 1912] 191g 1914] 1,400 = Retfrac. ite oe m4 rd 4 aaaet = 7 wee ay 128° pm 
45 1487,|*14% 1487, P 7 ; 7 : 7 2 145 30 Dreferred........... 1 an 4 
*145 168% 145 148% eet ay oe > on - ‘<< or 100 | Hat Corp of Amer class A__.1 41eJune 26 oo Jan 23 ante a sen” - 
-” os 1 one an 1 sal ¢ a1. oO , ‘ : 5 644% preferred__......100} 9314June 20] 101 4 Jun 
*92 94 | 93l2 94 | *9212 Ole] *9212 991g] *9Z12 9912] *9212 9912 “4 \" ~y. —~‘enpeeeees ‘ 2 A 412 Apr 
Se me as —< “a =< 4 23 3} 23; 2%,| 2,300] Hayes Mfg Corp_._.....__. 1% Apr2l1| 3g Jan 6 ug 2 
om oleae icant a ican aia a la. eo)... ewe 25] 76 Junel2| 95 Jan 7|| 897%June| 113% Jan 
= ie Bw 7%, 73g 73,  733| 73, 7le| 7l2 712} 2,700] Hecker Products Corp___.-- 1} 6 June 2}  8ig July 31 6% Dec) 11% o- 
*73 2 741 : 741. T7410 *73 741 *73 7414| *73 7414 *73 JAly 100 | Helme (G W).......... ---25| 70 Apr25, 96 Jani3 86 June; 110 an 
*16012 Bite Sate +1601 -~ ‘l#16012 iit. *1601¢ ....'*1601g ....' -..--- Preferred.............. 100] 158 Feb 7| 168 July y ys Jan » A pon 
ae. 208 2% 197 a1, 124i, P16 - ‘ 127, 127 800 | Hercules Motors__.___ No par| 10% Apr21| 16% Jan 2 May 2 
an” 4 oe Ls by Toa Tea ‘— I 2 2 751, 75%4| 1,200 | Hercules Powder.____- No par| 66 Apr22| 80%July 29]| 69 Dec} 10012 Apr 
#127 129 ‘| 127° 127 ‘le127 ° 129 #127 129 . *127 129 |*127 129 30 6% cum preferred._____ 100|z1231gMay 1] 129 July 29]| 126% Aug 133%e = 
*49% 55 | *49% 53 | *50 52% *50 52tel #50 221 #51 52t2| ____.. | Hershey Chocolate....e par| 48!pMay 28| 66% Jan 18 ae tel sine ae 
1037 108 “1037 106 #1037 106 #1037 106 1041e 10410\*104 1052 100 $4 conv preferred_...No par| 9912June17| 115 Jan 8 947% May| 115’, Jan 
"1455 16 | *15. 16 | 15t¢ 154) #145 15 | #1485 16 | #145, 16 100 | Hinde & Dauch Paper Co...10| 144 Feb 4) 16 Jani4|} 1213 July; 18% Jan 
eigi. 187 * 18! 18 * igi, 187, *181 187% *177, 187g] *1814 187%] -.---- Hires Co (C E) The_-.-.._. 10 157g May 23 17% July 9||.--.------|---- i, Ape 
#2410 7, ; 243, 243, 24 ‘ 2415 #941, 245 24 24 2353 234, 700 | Holland Furnace (Del)_____ 10} 23 May 28} 30% Jan 10 19 May| 35% or 
*87, 914] Si, 8%| *8% 9°] #36 9 | 8% 9 | #81 9 200 | Hollander & Sons (A)_._____ 5B} Gig Aprils) Sis suly 24) a'e July] = Oke Now 
16 . 161s} 15 ; 16 . 16 16 151, 1510] *1514 15le} 15 1543} 1,500 | Holly Sugar Corp.___. No pa Febi14| 167 Aug 5 May 2 Apr 
#11212 __.-|*11212 __-_|*11212 ---_|#1121» _.--|#11913 #11212 ___.|.._.-. | _7% Dreferred....---___ 100] 21071g Apr 14)21071z Apr14)| 103 May) 110 Mar 
48% 49 | 483; 49 | 48% 48%| 48  48d| 4715 48 | 451; 4634] 3,500] Homestake Mining... _- 12.60] 4213 Apr2l) 52% Jan 8!) 35 May : = 
#3314 341 #3314 3414 * 3275 3374 *327g 3414] *327g 3414] *327g 3414 a Besteite Weuhey dl A.No ger pared = 1% 4 . a o May 164 Apr 
‘ ‘ 3 ‘ *115 ‘ 3 F 3%) *11%, 1 000 | ©t@sS DH... .-.- 2. ° par 
ob Bim] Bi st | 40° oo | an" ae” isis 48s] e48 49 | 1,200 Household Pinenee....Ve ser] 48 Aucis] 06 me atl ast pened 112° De 
073, 1105e| 107%, 107: 5 1 " ‘ 400 preferred. ......... ug 
a el a al ae al ee ie ee ee te Houston Olof of Texas ¥ée..25] 3iz Feb 14] 25, July 22|) 3% May| 67% Jan 
23, 223:| 22%1e 2ate ‘ : ‘ ; > 8 Howe Sound Co..__.......- 5 pr 2 
soe te] eee ae] 38a FLL AS 38.) 72, Mu] “Om te] 200] Hudson & Manhatian-----i00] ~taJune20| % Jan23i| 1s Dee 155 Feb 
*3 35x *3 Blo] *27% 353) *3 35g| *3 8%] *2% Sig] ....-- 5% preferred........._ 100 214June 20 353 Jan 6 212 Len 27° 4 
19% 193%) 20 20%) 20. 20 20 20 | *20 20%) 19% 20 2,300 | Hud Bay Min& Sm LtdNo par| 15%May 26) 20% Aug 8|) 12 ay a 
35s 35s) 35g Bh B12 Bly] 33g Blo|—Btg_-Blg]_ 334-344) 900 | Hudson MotorCar_...Ne par| 2%June 2| 4% Jan 13 & Me, =O _ 
Tie Tiel fxg Tag! Tg sg! Sug!) Sug itg' «= Mg~=S a! +~— 900! $ELuDD Motor Car Corp..._. 1} S:sJune 23 % Jan 6 2May| 1 Jan 
n. 
* Bid and asked prices: no sales on this day. ¢ Inreceivership. a Def. delivery. m New stock. r Cash sale. z Ex-div. y Ex-right. { Called for redemptio 

















































































































Volume 153 New York Stock Record—Continued—Page 6 951 
ij LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Aug. 9 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Aug.15 | Week Lowest | Highest i} Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share ||\$ per share|\$ per share 
8% 69 S53 8% 853 9 9 91g 9 914 4 9 4] 6,700 | Tilinols Central RR Co_...100} 61g Feb1 10144 Aug 4 55g May| 13% Jan 
2012 20%) 20%, 2014] 20% 20%, 21 21 2144 2112] 21 21 1,000 6% preferred series A...100} 13 Feb Aug 1 12 May| 24g Jan 
41 41lo| *411g 4114] 41 41%) 4012 41 41 41 41 41 330 Leased lines 4% ........ 100] 345g Jan 6) 455sMay22/} 31 June| 43!2 Apr 
*4 412 412 41s) *4 412} *4 412) *4 412) *4 4}e 50 RR See ctfs series A... 1000 2% Jan 2} 4%Aug 2 2% Dec} 612 Jan 
19%, 1933) 19 191s! 19 19 18% 18%) 1853 187%| 18!2 1812] 1,600] Indianapolis P & L Co.No par| 1844May 19} 21% Jan27|} 20 Dee} 23 Nov 
"74 #8 714 = =(7ig ~~ wee 7%) *7 7%| *73g = 77 200 | Indian Refining ........_.. Febl1 91g July 21 5 May Apr 
281g 281s} 27%, 27%! *273, 28 27%, 28 281g 281g} 27% 27% 600 | Industrial Rayon__.... No par| 20%May27| 297s July 28]} 16%3May) 29 Jan 
*106 107 107 107 106 106 |*105- 107 10644 10644; 107 107 600 | =e Nepar| 93%4May 5) lllig Jan22 72 May! 118 Jan 
“3ES%q ....(P15Sig ..../°15Sig ....1°15Sig ..../°153%g ....19158%_ ...-] ..--.. 6% preferred .......... 100} 1551g Feb10) 161 Jani0jj 140 May! 158 Apr 
797% 801g} 7912 7934) 78% 79 | *78l2 8014] *775s 78l2| 7714 7712] 1,300] Inland Steel Co______. Ne par} 6914 Apr2l; 90l2 Jan 9/| 6612May! 94 Nov 
11% 1148] 11% 114g] 113g lle} lle lle} 115g 1153} 1153 1153} 4,100] Inspiration Cons Sj menses | 9lg Apr22|) 1312 Jan 6 Jig May| 157% Apr 
67g 67s) *63, Tig] *63, Tig) *6% 7g 67% 67, 67s 73} 1,000} Insuranshares Ctfs Inc_..... 6 Feb25 67g Aug 1 453 June 7lg Nov 
*24l2 25 2412 2410} 23 2344; *22'\g 23 2212 2212} 221g 22%) 1,200) Interchemical Corp_...No — 191g Apr M/ 25l2 Jan 14 21144 Aug| 473g Mar 
11012 11012} 110 110 11012 11019|*110!2 112 |*110!2 112 |*110'2 112 120 6% preferred... ........ 100] 107 July 5] 113% Jan 28 91 June} 113 Mar 
5 5lg] 94% 5 4%, 51g) %47% 5 *4%, 5 4%, 4% 500 Intercont'l Rubber. ...No par 3ig Feb17| 533 July 22 2 July 51g Nov 
85g 87g Ble Sle 8% Sle 83, 8% 85g 85g 8!2 853} 4,600] Interlake Iron___._. - Ne par 7 <Apr2l| 11% Jan 2 61g May} 127% Jan 
15g 134 13% 1% 15g 15g} *1lg «=1%) =O F1ln 18 lig Il2] =1,100] Internat Agricultural_.No par 14 Apr 10 2ig Jan 3 1 May 21g Dee 
4114 4114) 41 41 *40lo 4114) #403, 4114] *40%, 4114] *4014 4114 200 Prior preferred. ......-.. 100} 301g Apr23} 49 Jani16 181g May| 44 Dee 
158 159 |*157 159 |*1577% 158 158 158 1577s 15778) *155 158 500 | Int. Business Machines. No par] 140 May 1) 1671! Jan10|| 136 June 191lg Mar 
53S sC«#SAA 53 -53le' 5253 53 52le 53 52% 53 5212 5314" 5,100' Internat’] Harvester...Noparl 43igMay 5 J 38 May! 62% Jan 
*165 166 | 165% 165%4'*165 16534/*165 165%) 165 165 |*1641s 165% 300 =, on 100; 150 June10j; 170 Jan 6{/| 145 May|173 Dee 
*llg lg] *1lg 1g lig 1lg lig Lig} #1 ll, 1 1 800 | Int. Hydro-Elec Sys class A-25} 1 Apri5j 21g Jan 10 15g Dec Jan 
Zl 75 7% 758 753 758 7% «8 T5373 7l2 7lo} 3,500] Int Mercantile Marine. Ne on 61g Apr 21 95g Jan 4 5i4 May] 14lg Apr 
*31p 334] *3lo 37] *33, 4 *3lo 4 *Z3lo 37 312 Ble 100 | Internat’l Mining Corp. .-.-_.. 3 Apr24 4 July 26 31g May 7 Jan 
2612 2653) 2614 2634] 263, 27 2612 27 2612 2673) 26%, 27 8,700 | Int Nickel of Canada..Ne — 23% Feb 19] 281g Apr 4 195g June} 387% Jan 
129 129 |*12814 133 | 129 129 |*128l2 133 |*128l2 133 (*128l2 133 300 to... —ereee --100] 125 May 8] 131 Jani13/| 109 June] 133 Jan 
16%, 17 165g 17 167g 1714] 167% 1743) 17!g 17%) 17 17!2| 21,400) Inter Paper & Power Co....15) 10% Feb19) 19 July 22 101g May| 21144 May 
661, 665s) 67 67'4] 67 67 67 6714) 67!2 68 6712 6814; 3,300 5% conv preferred__._.. 100} 571g Feb19| 73%June10|| 4012May| 73 Apr 
*2lg  Qly 2ig 2ig) *17g 2 *]lo 2 *1%, 2 *1%, 2 100 | InternatRys of Cent — par lig Apr 16 2%3 Aug 1 1% May Jan 
*373, 39 3814 3814] 38l2 3812] *38le 3943] 39%, 3933] *373g 3912 100] 32igMay 23}; 40 July 31 37 June] 56% Feb 
46 46 451g 4512) *44lp 47 46 46 *44 461s] *44 46!2 No par| 384 Feb21) 46 Aug 7 267% May| 395g Dec 
*28l2 29 | *28 29 | #28 29 285g 2814} 2914 2914] 29 29 Nopar| 26 May20) 31% Jan30/} 25 May| 36g Jan 
*4214 431g! 742 43 | *40 41 *39l2 41 *39 41 | #39 40% 50; 2514 Feb15| 43%, July 30/} 131gMay| 30 Nov 
*10114 107 |*10114 10558|*10114 107 |*10114 107 |*101' 107 |*101'4 107 ioo| 95 Jan 3] 102 Mar26 97%2 Jan] 109 Dee 
214 23 21g Qag 21g Ql 2% 2h 23g 23, 24 24] 3,600] Inter Telep & Teleg_...No par l%May 2 3 Jan 9 1% May 4% Jan 
*23g 253] *23g 253 214 23g) *21g 25g 214 24] + *214 212) 1,500 Foreign share ctfs...Ne par 1%May 1 31g Jan 10 17g May 4% Jan 
111g 1112] Lig 1158] Alig ALtg} IL'g 1143] *11!g 1143) 11 114} 1,800] Interstate Dept Stores. No par 54 Feb19| 117% July 29 43g May; 105g Jan 
*96 8697 96 96 | *95 96 | *95 96 | *95 96 | *95 96 10 SERS: 100} 87 Feb24| 97 July14/; 74igJune} 921g Dee 
*83g «=87g] *82 87 87g 87% 83, 8%/ *8% 9 *83, 9 200 | Intertype Corp. -.-....- No par 7 Febi4 873 July 24 514 May 853 Jan 
33 33 3214 3214] *32 33 3214 3214] *32 32121 32 32 600 | Island Creek Coal........ --1) 274 Apr2l1|) 33% Aug 5 201g May| 33 Dec 
Sen, «acct oncct Gee. -acandee ---/*134 sant Geel “se_pet- wakes $6 preferred - _._. iasenate 1 Mar 13412 Aug 8|| 122 June] 130 Dee 
103g 1012} 10!2 1012) 103 1012! 103, 1033] *10 1014] *10 10%3} 1,000] Jarvis (W B) Co.......-... 9% Apr21; 14 Jan 7 9 May! 17 Jan 
3914 3914! *39 40 = 40 | *39l2 40 397%, 40 39 8640 600 | Jewel Tea Co Inc__...- No par| 32 Apr23| 44 Janil6/i 34% May) 52 Mar 
65 65 6412 65 65 | *65 66 6512 6612 66. 66 1,400 | Johns-Manville....... No par; 5412 Apr19/ 69igJuly 9]| 44 June] 77!g Jan 
*125%, 128 | 12534 125%, 196 128 |*125%4 128 |*125%, 128 |*125%4 128 50 .... eee 100} 12412 Mar 26} 128 Feb11j} 122\4May| 132 Jan 
2514 2512) 25 25lgl 25 2514] 253, 2573] 251g 26lg 25% 2614; 6,400 | Jones & Laughlin Steel.No par| 25 Augll| 2712July 3l1jj_.....-.../....--...- 
*62 6314) 62 62 60%, 6112} 621l2 6212) *62 6212] 6lle 6214 1,600 5% pref series A....... 100} 60% Augi2| 65lgJuly 30]]..........].......... 
8llg 82 | *81 8214] *80l2 8214) 82 8214] 814 8214] *81 83 800 5% pref series B conv -.100} 8133 Aug14/ 86% July 31}|._..-.-..-|..---.---- 
*9lg =-934/ *9lg 934] *9lg 934) *9lg 9% 95g 895g) =—*9! 95g 100 | Kalamazoo Stove & Furn.--.10 914 Aug 1] 1253 Jan10 97g June} 16 Apr 
_ wee > Saas ee !llUl6—Eee!hCUlUR SS re Kan City P & L pfser BNo par|z1161gJune 12] 12112 Mar 12|} 1175s May| 121 Mar 
5 5g 5 5 5 5 5l4 5ig 58g 5 51g} 3,800 | Kansas City Southern. No par 3% Apr 23 6 Aug 2 R May 753 Apr 
*20 2312] *1912 2312] *19 2 *19 2214] 21lg Q2llg) *19 2214 100 4% preferred ........-- 100} 15% Jan 9) 22% Aug 2 May]! 2014 Nov 
*141, 1434) 1414 1414) *14 15 14% 14%) *] 3% 15 | *13%4 14%, 506 | Kaufmann Dept Stores_-_-.--- 1} 12 April6) 14% Aug13 4 May| 15!2 Jan 
*10212 103 103 103 |*10212 104 |*1021!2 104 |*10212 104 102'2 10212 30 5% conv preferred...... 00} 100 Mari19} 10414 Jan 7. 92 May! 104l2 Dec 
*Zlg 83, Sle le Slo S8lo| *8 Sle Bln Slo} *83%, Ble 400 | Kayser (J) & Co_......-..-- 5 or Apr 16 9 Aug 7 Dee} 15lg Jan 
*94 10273] *95 102%] *95 1027%%| *95 102%) *95 1027! *95 1027] _____- Keith-Albee-Orpheum sr 97 € Aug 8] 121lg Apr 18 95 Janj| 109 Apr 
1512 1512} *1514 1553] 151g 1514] *15l2 16 15% 15%) «15 15 600 | Kelsey mayen Wh’! conv cl A. 13 Apr22} 18 Jan 2 81g May| 187%, Nov 
*6%, 7 634 634) *6l2 67 6 65s} *65, 67, *65g 367g 200 Tt I kaccasnancéunnnte i 5lg Apr 23 8lp Jan 4 4%, May 97g Apr 
*99 100 |*100 105 |*100l2 105 |*10012 105 |*100!2 105 |*100!2 105 | -____- Kendall Co $6 pt pf A..No ow 981g Feb21/) 106 Mar26|| 874 June} 105 Dee 
3712 37%) 371g 3743) 371g 3712) 3714 38 371g 37%) 37 377s} 10,200 | Kennecott Copper-__--.-- Ne pa 31 Feb14| 39% July 22 241g May| 387%, Jan 
*133, 1412) 133, 13%) *13l2 141g] 1353 1353] *1353 14 | *1353 1334 200 | Keystone Steel & W Co Ne pond 12 Febi4} 14%July 30}; 10 May] 15% Nov 
3012 3012) 30 30 30 30 30 30 3014 3014] *30 a tg 1,000 | Kimberly-Clark. .....- No par| 25i2June 4) 38 Jan10 27% May| 465s Apr 
*3 314 3 314] *25g 3l4] *25g 3l4] *25g 31g] *2l2 500 | Kinney (G R) Co......-..-..- 1 1% Jan 24 33g July 25 llg May 2% Jan 
*37lo 387s| *3712 3933] *38 393g) *381, 39%] 3712 38 37 37 50 $5 prior preferred...No oo 23% Feb15} 4012July 29 171g May| 31% Apr 
251g —_ *25 251g] 251g 251g! 25 2518] *25 251g] 251g 2514] 1,260 | Kresge (SS) Co..........- 22 Febi4| 26!g Jani3/} 19!2May| 26 Feb 
*4 *4 5 *4 41o' ¥*4 5 *4 43,' *4 OS ccuee Kresge Dept Stores. .......-. " 27% Feb 15 412 July 21 2 May 4 Feb 
28 - 2712 2712} 273%, 273 2712 277%3| 2712 27%) 2753 27%{ 1,700| Kress (S H) & Co__.... No par| 222'gMar 3/ 281s Aug 8 221g Aug| 291g Jar 
*27 2712) 27 2714] *263, 27 , *26%, 27 27 2712] *27 2712 800 | Kroger Grocery & Bak. Ne par Feb15| 29% Jan10|| 231g May| 341g Apr 
1314 1314] *1212 137g] *13 1373] 12% 13 * 123, 1312 12%g 124, 80 | Laclede Gas Lt Co St Louis 100 54 Feb14) 1614 July 15 4 May 9lg Jan 
*35% 39 | *37 38 | *36l2 3812) *37 38 | *3612 3712] *36 3914] _____- 5% preferred _......--- 100} 17144 Jan 2| 4512July 15 8'4 May| 2112 Sept 
*131g 1314] 1314 1314] 131g 1314] 134 1343} 1314 1314 13'g 1314 800 | Lambert Co (The)-__..-. No par| 11%May 8| 135sJuly 24|| 11% Dec] 16% Jan 
*11 1144) *11 12 11% 12 12 12 *11%4 1219 11% 11% 800 | Lane Bryant.........- No par 7 Jan 3} 13 Aug il 3144 May Tle Nov 
2514 2514! 2414 2414] *233, 2434) *24 2434) *24 2444; 241g 24ig 300 | Lee Rubber & Tire_........5| 21% April4| 27% July 22 16%g May| 35% Jan 
243%, 25 2414 2414] 24 24 *24 24%) *237, 25 25 25 600 | Lenigh Portland Cement...25| 19% Aprl2} 254 Jan 9 15's May| 25 Dee 
*11414 115 115 115 114 114 j|*114 115 |*114 115 |*114 115 30 4% conv preferred. ..... 100} 1091gJune 4/ 11612 Jan 4/| 1004 June] 116% Dee 
4 414 3% «64 a 4 4 414 4% 54 4% 514] 15,800] 2Lehigh Valley RR....--.-- 50 1% Jan 2 514 Aug 14 153 May 4 Jan 
1!lg  Ilz lly Ile 14 Ile 13 Ile Ilg Ile I!lg 15g} 7,900) Lehigh Valley Coal....No par 1g Feb 13 21g July 25 lg Dee 15g Jan 
101, 1012} 10 10%s} 10 1012} 10% 1044) 10% 1143) 1034 111s! 6,000 6% conv preferred......-. 50 2ig Feb14| 127g July 25 2 May “ Nov 
22 «23 21%, 217%} 21% 22 221g 221g) 2214 224] 2112 217%} 3,300] Lehman Corp (The)....--.- 1} 19% Apri2) 24 July31|| 1514 May| 247% Nov 
*135g 14 1353 1353] *1312 14 14 14 | *13lg 14 | *13l2 14 200 | Lehn & Fink Prod Corp..--- 5| 115, Feb 1] 14 July 31 91g May} 14 Feb 
*23%g 2312) 2312 2312] 233, 2333) 2314 23%4] 23%, 233%] *23 2348 600 | Lerner Stores Corp....Nopar| 21 aApri18| 24 Jan13 181g May} 29 Jan 
2812 2812) 28 2812] 2753 28 27% 27%| 27% 277%) 2753 277%! 4,500] Libbey Owens Ford Gl.No par} 261gJune 3] 45%, Jan 9j/ 30 June; 53% Jan 
53, 57g 5% = 57g 5% 57s 53578 5% 57g 5% ~=—-5 7g] 24,300 | Libby McNeill & Libby.....7| 5 Feb19|} 71g Jan 23 5 May| 94 Apr 
*34 3434) *3314 34%) 34 34 | *34 3410] 34 34 | *33l2 34 200 | Life Savers Corp. -.--.-...--- 5| 33'sMay 27; 39 Jani18|} 33 May| 45 Apr 
*8612 8712} 85l2 S86le| *8412 8612) *84le 86 Z84!2 84lo) 82%, 828, 400 | Liggett ¢ Myers beeen ° 78\4May 22} 9612 Jan 3 87 May; 109 Apr 
87% 8744) 8612 87 86 8614] 85%, 85%) 785 85 84 84 1,600 RETIN poe. 80 May 26) 98 Jan 2/| 87 May; 109!g Apr 
*177 180 |*177 17812) 17714 1781s|*1747% 180 |*175 180 |*175 180 200 Preberred S oiieiidieemesdtemach i00 174 June 16) 189 Jan 3)| 169 June] 188% Dec 
*19%, 21 *19%, 21 193, 1933) *1914 20 | *19!2 20 | *19%5 20 100 | Lily Tulip Cup Gorp...No par| 18!2Marli] 21 June25|} 16 May| 2312 Apr 
26 2614' *25%, 26 26 26 *26 26121 *26 27 25%, 26 900 ' Lima Locomotive Wks.No par! 20% Apr21i 30 Jan 4 1814 May! 30% ya: 
*3212 34 | *32 33%) 3314 3314] *32 3314/ *32 334] 3314 33%, 200 | Link Belt Co___..-.--. No par| 229 May 8! 37'4 Jani4|| 27 May| 41 pr 
*12l2 13 *1212 13 *12 13 *12 12%) *12 1219} *12 ST west Lion Oil Refining Co...No par 95g Apr15| 13% July 30 9 May| 14% Apr 
*1514 15%] *153%, 1512] 1514 1533) *15%4 15l2} 1514 15%4 15144 154 500 | Liquid Carbonic Corp..Nopar| 13 Apr26| 165, Jan 8 101g May 18% Mar 
2714 2743) 265g 27%) 265, 2714] 27 27%| 27 2712] 27 27%) 15,300 | Lockheed Aircraft Corp-.-.-.- 1; 191g Apr21| 29%, Aug 4 2214 July; 41% Apr 
33 «33 33lg 337g] 3333 337%| 3353 34 341g 3434] 3414 347! 6,300] Loews Inc___.......-- Nopar| 28 May22) 3473 Aug15|} 2012 May ome Mar 
*108 110 {*108 110 [*108 110 |*108 110 |*108 110 {*108 130 !_____. $6.50 preferred . ..-.- No par| 105 June 4} 110 July 24 97 May 9 Apr 
443, 443,! 4412 443%) 4414 7 *4412 45 4414 4412] 43% 44 1,600 | Lone Star Cement CorpNo par| 35 Apr@l| 45!2July28|| 29 June 4612 Jen 
*3lg  3l4 3lg Big 3 3 3 *3 31g 3 3 500 | Long Bell Lumber A...No par| 212 Apr12 Ble Jan 3 2 May aN Apr 
*16%, 1714] 171g 171g] 171g 1715) *16%4, 167% 17 17 16%, 16%, 400 | Loose- Wiles Biscuit. ......- 25; 13% Jan30; 17!3 Aug 8 1312 June 18% Jan 
1773 177%) 1753 177%) *1712 177%| 1715 17%) 1712 1712; 171g 1714] 2,500] Lorillard (P) Co..----.-..- 1 15igMay 14) 19% Jan15 17'4 Dec 256 wed 
*156 160 |*156 160 |*156 160 | 15612 15612) 156% 156%|/*156 160 60 7% preferred .......--- 100} 150 June 2} 162 Jan 2/|| 13812 May 16Sie — 
211g 2114] 2lig 214] lig Vlig] 2llg 2lig| *21 214] 21lg 211g 900 | LouisvilleGas & E1A..No par| 17 Mar 3) 215s July 21 15ig May} 2112 
68 68 *66 68 *66 68 67 67 67% 68 67%, 67% 700 | Louisville & Nashville. .-..-. 100} 60 Feb18| 73% July 22 38 May; 65 pod 
"25 26 | °25 26 } *25 25l2) 25 25 | *25 264 *25 #£26 100 | MacAndrews & Forbes - ...- 10] 25 May 1} 3153 Jan21|| 25% May) 35 an 
*135lg __../*135lg ___-]*1351g __..]*1351g ____]*135!g -.__]*1351g ___ peut 6% preferred......---- 100] 133 May 15) 138 Jan21j| 128 Sept 190%s Sey 
2953 297] 29% 2919 2914 2912] 2912 30 2912 2919] *2914 2912 2,600 | Mack Trueks Inc. ....- No par| 235, Apr21| 33%, Jan 10 17 May| 31% Dec 
2714 274) 271g 274) 27 27's} 27 274) 2753 275gi 2712 2712} 1,300] Macy (R H) ColInc...Ne par| 22%May 26) 28% Aug 1 201 May; 31 on 
*14 = 14%4) *1312g 14%) *1312 14%) *1312 1484) *1312 1419] *1312g 143! ______ | Madison 8q Garden...No par} 11 Febi7| 14% Aug 6 87g June} 12% Jan 
*2914 3112} 2912 2910) *29 30% = 305s} *29 305! *29 30)le 100 | Magma Copper....-.---.-- 10} 231g Apr 9) 31 July 28|| 21!2May; 38 7 
314 34 3ig 31g 33g 33g 31g 2% «= 3g 2% «63 7,900 | Manati Sugar Co-.-....-.--- 1 lig Feb 4) 41g July 28 lig Aug 4% Feo 
Wg Ti 71g 71g Tig 7lg 7 7%) #7 71g] *7 7% 300 | Mandel Bros..--.....No par 5% Jan 3) 714, Aug 8 4 May ve ar 
*15!2 161g/ *1412 161g! *15 16 *15 16 *15 16 *15 16 _...-- | Manhattan Shirt......-... 25| 125g Apr17} 16 July 28 lllg May 16% x .. 
*1lg 13g! *11lg 13g! *]ig ty llg 11g lig Lig! #1 11g 500 | Maracaibo Oil Exploration..-.1 % Jan 14 15gMay 20 % May llz May 
4ig 41g) 4ig 44) 4 4ig} 4 4\s 4 4\s/ 41g 41s] 5,300{ Marine Midland Corp...--- 5| 24 Junel3; 514 Jani14 3lg May 5M Oct 
*7% «68 8 855] *75, 7% 7g 7%) 78g 784) 78g 78 550 | Market St Ry 6% prpref..100} 71g Aug 5| 11% Jan 8|| 2% May ! 3m Des 
164g 16%) 16 16)g} 15%, 161g} 157% 161g) 154% 16 161g 163g] 3,800] Marshall Field & Co...No par| 1312 Jan17| 167% July 11 8% May are yd 
27%, 28 2753 2734) 2753 2734) 2712 2734) 2712 2753) 2712 27%) 3,400] Martin (Glenn L) Co..-.-...-. 1 14] 30% Jan 6)| 26% June -- 
~ 87 77g 83 Sig Rg 8 81, 77, 8 773 77%| 5,000| Martin-Parry Corp....No par 7 May20} 12% Jan 6 6\g May on 
211g 22 21%, 22 *21lo 2134) 22 2234! 2314 2314] *2314 24 1.400 | Masonite Corp..._---- No par| 19 May28) 28l2 Jan13\| 21% June : Ky ap 
3014 3014] 2914 3014] *2914 301g) 2912 2912] 291g 2912] 287% 29 1,400 | Mathieson Alkali Wks.No par| 24'sMay 5) 30!gJuly 22); 21 June 2 4 Apr 
*17: * * * * 7 3 “a  - =a 100} 171 June13| 176 Aug 7|| 160 June} 173!2 Dec 
173 176 174 176 174 176 174 176 174 176 174 174% 20 7% pre ; 
*54 5473) 54 54 54 «54 53% 54 | 2754 541 *53 54 800 | May Department Stores....10] 45 Apr23| 5612July 28|| 36% May| 5312 Jan 
23g =233) #23, «22 2 2 23, 243) *214 23 214 QI 600 | Maytag Co__.....-... Nopar| 2%Junel7| 2% Jani4 244 May| 4g Feb 
*2314 2312] 2314 2314) 23 23 2212 2212] 2il2 22 2012 21 70G $3 preferred__......No par| 2012 Aug15) 28 Apr 8]| 20 May) 30\g Apr 
10212 10212; 102 10212 101 10112} 100 101 9912 100 | *9912 100 290 $6 lst cum pref._..-- Nopar| 9912 Aug14} 107 June 5j| 9612 June 105 Mar 
*12%, 13 121g 1212} 1212 1212] 123, 1212} 123% 123%) 12 12!3} 1,100 | McCallCorp....-.-.--. Neopar| 12 Augl5| 1412May 6 101g May; 16'4 Jan 
15'2g 1512) *151g 15%) 1512 1512] 1512 15!2] 151g 15%] *151g 1512] 1,100 | McCrory Stores Corp. -.---.- 1} 125sMay 26} 157s Aug 8 10 May 17% Apr 
*106 107 (*106 107 | 107 107 |*10612 107'4|*106!2 10714|*106%4 10714 100 6% conv preferred _....- 100} 1035g Feb 20) 111716 Jan30}| 93 May/1114%s. Dec 
*1914 1912} 1914 1914] 18% 19 18%, 1834) 183, 18%] 1812 1816 800 | McGraw Elec Co..__-..-.---- 1} 181!eJune 3) 25l2 Jan11 17's May| 29 Apr 
*Zlg 9 *85g 9 *85, 9 *853 Q *853 9 . = > eae McGraw-Hill Pub Co..No par| 7ig Feb19) 91g July 18 5 June; 94 Apr 
*3414 3514) *3414 3514) *3414 3514] 734%, 3514] #345, 3514] *24 |) eS McIntyre Porcupine Mines._5| 31 Feb 3) 36!2July 11 26 June} 47!2 Jan 
13% 137%] 1312 13%] 1312 13%) 1353 137%] 1310 14 13% 14 3,800 | McKesson & Robbins, Inc..18| 12%July 19} 15ig July 24)//......----|-.----.-- - 
* Bid and asked prices; no sales on this day. { Inreceivership. d Def. delivery. nm Newstock. 7 Cashsale. z Ex-div. y Ex-rights. § Called for redemption 
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952 New York Stock Record—Continued—Page 7 Aug. 16, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Prevtous 
——————_——_ - —. jor NEW YORK STOCK On Baste of 100-Share Lots Year 1940 
Saturday Monday, rT ‘uesday Wednesday , Thursday Friday the EXCHANGE 
Aug. 9 Aug. 11 Aug. 12 Aug. 13 Aug.14 Aug. 15 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
7ig = 7 7144 7% 7 «7% 71g «771 *7 71 71g 7g 500 | McLellan Stores Co......-.-. 1 6 Feb15 753 July 11 5 May 9% Jan 
*101 107%/|*100 1077%%|*100 1077%§|*1007% 1077%/|*100 1077%/*100 107%]... __ 6% conv preferred..... 100} 1011g Apr30| 10914 Jan 9|| 90 May; 10812 Dee 
*8lo 855 Blip = Ble 8lp = Ble Sle Sle] *85g 88,4 83, 8% 500 | Mead Corp..-.-.-..----- No par 7 May 21 OgJuly 9 714 May| 1453 May 
*80 86 | *7914 86 | *7914 86 | *7914 82 | *7914 82 7914 7914 10 $6 preferred series A.No par| 70lgMari9| 82 July 15/} 64 Feb) 85 May 
*71 73 | *7i1 73 | *7i1 73 | *7!1 73 | *7i1 73 *71 ly Fee $5.50 pref ser B ww.Nopar| 65 May 8) 70l2Aug 4 531, Feb| 82 May 
3014 3014] 3014 3014) 30% 305) 3053 305) 30%, 30%) 3014 3014] 1,500 | Melville Shoe Corp.........1] 2714May 29) 33ig Jan 10 2412 May| 3412 Mar 
45, 45 45, 0 455 45, 45g 45g «478 4% 5 4%, 4%) 1,500} Mengel Co (The)-.-.-.--...--- 1 3ig Feb15 514 July 24 2ig May 61g Jan 
27 27 27 27 *26 26%;) 26% 26%) 27 27 267, 267% 150 5% conv Ist pref....... 50| 21% Feb15|) 284 July 29 ll May; 26 Feb 
243, 2434) 23l2 24%) *23% 24 24 24 24 24 23 23%) 1,200 | Merch & M’nTransCo.Nopar| 14 Febi14) 30% Apr 2 10 Aug! 28 May 
*31 Bll2} 30% 31 3012 3012) *20!2 3112} 30% 305s) 31 31 600 | Mesta Machine Co......-.. 5] 27!sMay 23; 37 Janl15 24 May/ 23812 Dec 
712 75x 72 7il2 73g = 74% 7% = 7% 714 (O74 71g 714) 1,400 | Miami Copper.....----...- 5 61g Apr 21 953 Jan 6 6144 May| 12% Apr 
1614 165 1614 164% 161, 164) 1612 1612] 1612 165] 16% .6i2] 2,400 | Mid-Continent Petroleum..10) 13 Mar 6 177s July 24 1llg May| 17%3 May 
*27 2855) 27 27 *2612 2712) 26% 27 27 27 26%, 267% 700 | Midland Steel Prod....No par| 26% Apr21| 381!2 Jan 9 231g May| 45 
*116 116%) 116 116 116 116 |*115!2 116%] 1164,117 |*115 117 150 8% cum Ist pref....... 100} 1053, Apr21; 125 Jani4j| 103 May| 12412 Dec 
4212 42%) 421g 4214) 4212 4212) 4212 4219! 43 4312] 427% 4314] 2,200 | Minn-Honeywell Regu.No par| 37%June 4| 45l2 Jan10/| 33% May) 54 A 
*1091g ..-_|/*1091g _...|*100!g __._|/*109lg ._..|*100ig ..__|/*1091g ____| ..____ 4% conv pref series B...100} 107 June 4/ 110 Jan16 95 June} 110 Jan 
*3l2g 35s 31g 35s 344 Ble 3% «= By et 3ig 3lg] 1,100 | Minn Moline Power impt-_--.1 2lsJune 6 414 Janil 21g May 4%, Apr 
*73. «76 «| *7i1 73 | *71 73 | *70\14 73 | *66 72 71 71 100 $6.50 preferred... -/ No par| 56 Feb14| 797sJuly 28}| 26 May| 64% Dec 
13° =13%g] 12% 13%] 13 134] 13g 135g] *1312 13%] 1312 1312] 4,600 | Mission Corp....-..-...--- 10 9% Feb 3) 14%g Aug 1 71g May; 11% Nov 
*5g % 5g 4% *5g 34! 53 5g *5g 34 5g 5g 200 | Mo-Kan-Texas RR....No par 3% Jan 4 1 July 16 Sie Dec 1's Jan 
2% «62g 2%, 2% 24%, 2% 2%, 382% 2% «2% 2%, 2%) 1,600 7% preferred series A...100 llg Jan 2 3%g Aug 2 14 Dee 4% Jan 
*15%, 1612] 155, 16 *16 17 *1614 1624] *16% 1644) 16% 1612 400 | Mohawk Carpet Mills..... 20| 13% Feb15| 17% Aug 4 91g May| 19%, Jan 
89%, 90 88lo 89%.) S89le 89le} 89 89 89 89 891, 8914] 1,400 | Monsanto Chemical Co....10| 77 Feb14| 9112 Aug 6|| z79 Nov! 119 May 
*117!g 11814/*1171g 118'4] 1171g 1171g} 117 117 §*1164%, 117 1164, 116% 30 $4.50 preferred. -_...- No par| 112 Mar27/ 1181s Aug 6/| 110 Mayj 119 July 
*120 123 |*120 123 |*120 123 [*1201g 123 |*1201g 123 1193, 1201 100 Preferred series B...No par| 115 Mar 6/ 120ig Aug 6|| 11312 May| 122 
*110'4 111 [*110%4 111 [*110%4 111 [*11014 111 [#110 11019] 11012 111 20 $4 pref ser C__.---- No par) 108%gJune 6) 112 July 9//......--_-|.----..--- 
331g 2312] 33 3353] 3212 33 325g 32%) 327% 3314] 32%, 331s] 9,400 | Montg Ward & Co.Ine.No par| 3112 Apr30| 3912 Jan 8|| 31% May| 56 Jan 
*41 45 *42 47 *42 45 *42 45 *42 44 *42  , Morrell (J) & Co...-.-- No par| 38 June 6| 43l2 Jan23 33144 May| 45 Feb 
30 =—330 293, 2934) 2912 2912) 291g 2914) 29 2914] 291g 29% 940 | Morris & Essex.......--.- 50; 23 Jan 4) 3012 Aug 5/| 21!gJune| 30% Feb 
*8 55s 8 814) *8l, Ble 8 81 s 81g 8 8 800 | Motor Products + eametd par 67g3May 29} 12 Jan 6 8%, May| 16 Apr 
1419 14lo} 14144 144 1414 14%] 14% 1412] 141g 1419] *14% 1412} 1,200 | Motor Wheel Cor, 5] 14l4June 3} 17% Jan 4 12 May; 1853 Apr 
*22 23 *22 225g) 22%, 224%) *22 22%) 22 22 22 22 700 | Mueller Brass Co 18%May 6| 2414 Jan13 15 May! 26% Jan 
44, 41% 4 4 4 4 *4 414) *4 44} *4 4\4 400 | Mullins Mfg Co class B 1 2% May 15 453 July 21 2%, May 514 Nov 
*67\4 70 | *66 6934) *6712 6912] 6812 6812) *65 69 | *64 70 10 $7 preferred. .....-.. No par| 46 Feb19| 74 July21|| 20 May) 5612 Nov 
*1314 1353) 13 13 | *12\4 13 13 13 | *12lI2 13 | *121g 13% 200 | Munsingwear Inc.....Nopar| 95sMay 2| 13% Aug 6 814 May| 15% Mar 
*71lo 72 701g 71l2]| 7Ole 7Ole] *701g 72 | *71 72 70 =—71 900 | Murphy Co (G C)...-.- No par| 61% Apri17| 72 July 29|| 56 Ma 83 Mar 
*112 113 |*112 114 111% 112 112 112 |*110 112 |*110 112 70 5% preferred........-- 100} 109%June 25) 112 Feb19 971g May} 11112 Dec 
53, 5% 53, 5% 5a, 5% 5% «C6 53%, 57g 5% 5%) 1,600 | Murray Corp of America..10 47%, Apr 23 844 Jan 11 4 May 87g Nov 
*44 45\2| *44 45 *43l0 45 4412 4419] *43le 44 *431o 44 100 | Myers (F & E) Bro....Nopar| 43\July 3} 61!2 Jan27 41 June Apr 
4%, 47% 43 47 4%, 47 45g 4% 45g 434 43, 4% 6,000 | Nash-Kelvinator Corp......5 3% Apr 21 553 July 28 3% May 7% Feb 
2014 2014] *20 21 21 21 211g 2ile} 21 2lio} 21% 221i, 280 | Nashv Chatt & St An TEE 14144 Jan 3) 227% July 29 11 June} 2212 Jan 
1912 1912] 1912 195, 1914 1912} 1914 1912] 1912 195g] 191g 1914] 2,000 | National Acme Co....-...-.. 16 Apri18| 23% Jan 2 131g Jan| 2° Deco 
6 6 6 6 6 6 *58, 6l4! *53, 614 57g = 57g 700 | Nat Automotive;Fibres 7 47%gJune 30 714 Jan 8 553 July 8% Sept 
7ig2° «7ilo| =*73g 0S 72 7%, «=74g] «6*714 0 78g] 71g 78g 73g «= 78g 400 6% conv preferred....... 10 7 Febil7 9 Jan 6 7igJune| 10 Sept 
*9 94] *9 9! 9 9 91g Ole 912 Qle| *9 93g 900 | Nat Aviation Corp.......-.- 5| 714 Apr21| 10% Jan 9 9 June| 16% Apr 
17 1714] 1612 171g] 1612 16%] 163, 17 165g 16%) 165g 16%] 1u,700 | National Biscuit Co...... --10| 15igMay 26] 1814 Jan 7|} 1614 Dec] 2419 Jan 
*17112 175 |*171344 175 |*17314 175 [*17314 175 1*17112 175 |*17112 175 | -.---- 7% preferred.........- 100 Sear a 17512 Jan 2/| 155 June} 176 Dee 
*10lg 10%) *10 10%] 10 10 10 101g] 101g 101g] *101g 1012] 1,200 | Nat Bond & Invest Co.No par Aug 1314 Feb24|| 121g Dec] 19 Apr 
*80 82141 *80 824] 80 80 79%, 79%) *79 83 80 8680 300 5% pref series A....... -1 70% Aug 13 8814 Jan 6|| 86 Nov) 9912 Apr 
*15%, 17 *15lg 17 *15\4 1644] *1514 1644] *1514 164%] 15%, 15% 1C0 | Nat Bond & Share Corp No par 1414May 21 1712 Jan 15 1514 Oct} 2012 Jan 
73g (74g 74 74 714 74] *73g 0712 73, = 74 7%, 733} 1,000 | National Can Corp..-.-.-..-. 10 6%, May 27 ce >dl ee eee 
1344, 14 133, 137g] 1312 1312] 13%, 138] *1312 137] 1312 13%] 1,700 | Nat Cash Register._..- No par; lligMay 20} 14% July 31 9% May| 16% Jan 
*101, 104] 1014 1014] *10% 1012] 104 104%) *101g 1014] 101g 101g 500 | National Cylinder Gas Co...1 8% Apr 1) 11 Jan15 6 Ma 13%g Mar 
1414 14%] 1414 144% 14%, 14le 1414 144) 1414 1410] 1414 144g] 7,900 | Nat Dairy Products...No par| 125sJune 6} 145g July 28 11% June| 185g Apr 
6%, 64% 6%, 6%) *65, 64% 6%, 67%| *65g 634] *65g 67s 700 | Nat Dept Stores...... No par 47, Feb 15 71g July 31 3 May 7% Nov 
*9 93%,) *9 934) *9 934) *9 934) *9 934) *9 nt weibeun 6% preferred..........-. 10 7ig Feb 14 97g July 22 553 May 7 Oct 
*2134 22'4] 215, 215g] 21 2ilg} 21 21 21 214g] 2Ulo 2119} 2,800 | Nat Distillers Prod....Nopar| 17 Apr26| 24% Jan1l 17 June} 267% Apr 
*1714 181g] *1712 18%4] *1712 1814] 1712 1712] *1612 1814] *16le 1814 100 | Net Enam & Stamping No par| 12 Jan30} 18i2June 20 714 June| 15% Jan 
6%, 67% 612 Gle 614 6% 613 614 614 64% 61g 614] 4,200 | Nat Gypsum Co..........-. 1 55g Apr 21 85g Jan 13 5lg May| 12'4 Jan 
*781o 7912] *78%, 7912] *783, 79le] *7714 7910] *7714 78le] *7612 78 | --_--- $4.50 conv preferred.No par| 78 May12| 937, Jan10|| 66 June} 96 Jan 
18! 1844 18lo 185, 181g 1812} 18lp 181g] 18lo 187, 18 1812} 3,100 | National Lead Co........-. 10} 141g Apr22} 19 Aug 8 141g May| 22!2 Apr 
*1741, 176 [*174 176 |*17414 176 |*1747, 176 176 176 |*1747% 176 100 HG fas 100} 16812May 29| 176 Jan 2||z160 May| 176 
14412 146 |*1425 14510] 1433, 14344)*143%, 14519/*1 434, 14510] 14412 14410 190 preferred B........ 100} 142 May 9] 154 Jan15j| 132 June! 153% Dee 
21%, 214%) 2llg 2lig} *21 21lg} 2lle 2llg] 2lig Qlig}] 21 21 600 | Nat Mall & St’l Cast Co Nopar| 1653 Apr21; 24 Julyll 131g May| 27 Jan 
*31 3214) 31 31 30 30 *29le 32 *29le 32 *29lo 30le 200 | National Oll Products Co...4)| 26 Feb19|} 3212 July 23|| y28% Dec] 38% Sept 
51g 5g 514 Ble 53g = Big 5 55g 53g 53g 53g «512! 8,600 | National Pow & Lt....No par 51g Aug 7 753 Mar 20 55g May 87g Jan 
5512 5512] 55!2 5512] 55 55 1 *55 55le] 5512 55le| 5412 5514 800 | National Steel Corp...-... 25) 49 June 3] 6812 Jan 6|| 48 May| 73% Jan 
*65g 67% 65, 64% 6%, 6% 67g «= 678 7 7 7 7 1,600 | National Supply (The) Pa..10 414 Apr 23 773 July 31 453 May 93%, Jan 
1412 14lo] 1419 1484) *14 144, 141g 1412} 1419 1419] 1414 14%) 1,200 $2 conv preferred__....-.- 40 a Feb 19} 1512 July 30 8 May| 1433 May 
*623, 6312) *627, 6310] *625, 63 623, 6234) *625g 6314] *625g 6312 200 54% prior preferred__..100 Feb19| 65 July 31 2614 May| 48 Nov 
66!g 664.) 66 66 66 66 6514 66 6414 6414) 65 65 260 6% prior preferred. ..._. 100 43 Febi14| 69 July 10 34 Aug) 4914 Nov 
*37g «4 *37, 4 *37, #4 37, 37] *33, 37g] *33, 3% 100 | National Tea Co... .- No par 3 Apr22 5 Feb 6 312 Jan 85g Apr 
101g 10igi 10!g 10)g 97%, 10 97g 7g 97, 10 10 10 1,506 | Natomas Co.......... No par 9 Apr30| 10!g Jan 4 714 May| 10% Apr 
*87g Qig] *87g 91 9 9 87g 8% 83, 8% 83, 8% B00 1 Fee GND. ccncteccee No oe 8 Feb19 97g Apr 18 81g Oct} 1012 June 
*16l2 17 *16 17 *16 1619] *16 17 16 16 *16 17 100 | Neisner Bros Inc._........-. 13. Feb17| 17 July 21 14 May! 25%g Mar 
@B70', 704] *70 702} 7Ole TOs} *70 761e| *7012 727%) *7012 72% 20 4%% conv serial eet 6912 July 25| 791g Feb10}| 72 July} 91 Apr 
*3914 403g] *3914 401g] 3914 3914] *3914 40 | *3914 401g] *3914 40 200 | Newberry Co (J J)._...No par| 38 Apr28|} 45!g Jani6||} 36 May; 531g Apr 
#10712 110 |*10712 110 |*10712 110 |*10712 109 |*10614 109 |[*10614 109 ae 5% prefseries A__...... 100} 106 June12} 110 Jani7|} 100 June} 110 Jan 
30 30 293g 2934) *29 30 29 29 | *29 30 29le 29le 600 | Newmont Mining Corp....10| 221% Apr28} 31% Jan 8/| 2013 July Dee 
10% 11 105g 1034) 10% 11 11 1134] 1114 1119} 105g 114g] 11,100 | Newport Industries_......_. 1 5's Apr23|} 11% Aug 7 61g May| 1414 Feb 
25le 26 25 25le]} 25 25lo| 25g 255g) 725 25 25 251g] 4,300 | N*port NewsShip& Dry Dock 1} 20% Feb14| 27% Jan 2 231g Nov| 27% Dec 
113 «1115 113 113 |*113 115 |*113 116 |*114 116 11414 1141, 200 $5 conv preferred.._..No par| 10613 Mar 8] 116 July 28/| 105% Nov] 11012 Dee 
*3912 4014] *3814 3934] *385g 3912] *385g 40 | *381g 39%] 3812 3812 100| N Y Air Brake..._.... No par| 3112 Apr24| 45 Jan 6|| 30% May; 50 ‘tan 
12% 13 1215 12%] 1212 12%] 12% 13 12% 1314] 1212 13 | 28,900 | New York Central... _- No par; 11% Apr22} 15% Jan10 914 May| 187% Jan 
*16 17 15l2 16 1612 1612} 16% 1612] 1612 167} 1612 16%) 2,400] N Y Chic & St Louis Co...100} 113%, Feb19} 18% Aug 2 87g May| 214 Jan 
4214 4314] 4219 427g] 4214 4234) 43 4310] 4310 445] 43 4334) 5,200 6% preferred series A__.100} 25 Feb14| 4714, Aug 2 15 May| 39 Jan 
*163, 17 17 17 | *1612 167g] 163, 1612] *16!g 1653] *16 163% 500 | N Y C Omnibus Corp..No par| 157%May15| 2414 Jan 6|| 2012 May; 3312 Mar 
*5i2 633) *53, 6 *5lo 6lg] *5lg Gls! *5lo 6 .. ae ae New York Dock... ... No par 414May 16 6% Jan 7 314 May 8!g Apr 
1312 1312! 13 131g! 1314 1314! *131g 131g! *1314 135g! 1314 135g' 1,100 5% preferred. ...... No par 8 Apri2! 1412Aug 8 4% May! 1214 Apr 
*109 = 11512|/*109 112 | 109 10914/*109 112 {*109 112 | 109 109 50 | N Y & Harlem RR Co....- 50; 109 Mar 4| 112 Jan 7|| 104 May; 115!2 Mar 
*110 «= LLT1g)*110 «= L1714)*110 = 11714)*110 =11714)*110 = 11714)*110 = =11714] ------ 10% non-cum pref_...... 50} 110 June 18} 115 Feb24|| 110 Apr} 11714 Aug 
*55 62 1/755 62 *54 6034) *57 61 *55 60 See ‘Qe weak N Y Lack & West Ry Co..100) 47 Jan 4| 60 Aug 5 45 June} 5814 Nov 
14 l4 ly ly ly 4 14 4 ee: * ly 4] 3,70|/%3NYNH& — hanes 439 Jan 6 4 Jan 13 lig Dec 5g Jan 
1 1 1 1 *l5ig 1 *15i6 1 15ig 1546 73 7g 800 Conv preferred._....... Sie Jan 3 13g Feb 6 lg Oct 2 Jan 
lig ly *lig \4 lig ly lig ly *3o5 ly Flig aoe IN Y Ontario & Western. “ita 3993 Jan 2 ly Jan 10 114g Dec 1g Jan 
B3llg 31le} 305g 31 305g 311y] 30% 311g} 31 3114] 2912 31 5,800 | N ¥ Shipbldg Corp partstk..1] 2412 Feb14/ 331, Aug 6|| 131 Jan| 31% Dee 
*23 24 | *231g 2334] *231g 2334] *233g 2334] *233g 233,| *231g 2334) __.___ Noblitt-Sparks Indus Inc....5| 243sMay 7| 32% Jan 8/| 20 May| 35% Apr 
*201 206 |*201 204 |*20112 204 |*20134 20419/*2013, 204 20412 204le 200 | Norfolk & Western Ry....100} 188 May31/ 215 Jan25|| 175 May/| 22612 May 
*112  1171g)*112 11712)*1121g 11712|*1121g 11719]*1 121g 11312]*11 21g 11312] -_-__- Adjust 4% preferred_...100) 109 Feb25| 117 Jan 2|| 105 Mayj 117 Dee 
12% 13 12% 13 125g 127g] 12% 13 125g 13 123g 12%| 8,500 | North American Co... ... 10} 12 May 7| 1733 Janl10j|} 1453May| 23 Jan 
*5412 5514] S54lo 54lol *541g 55ly] *5414 55lg) *541g 55lg] 541y 5A4ly 200 6% preferred series......50| 50l2 Apr29| 58% Jan 6|| 4712 May| 59 Jan 
5412 5412] *537g 5410] 537, 5373) 5373 5373) *537g 5410] *537— 5412 500 5% pref series.......... 60% Apr29} 571g Jan20)}| 47\4May| 58 Jan 
14%, 15 145g 1434] 1414 145g] 145g 148] 1453 15 14%, 15 8,100 | North Amer Aviation......- 1} 121g Apr21! 1753 Jan10|} 15 May| 26% Jan 
*97 98 | *965g 98 | *965g 98 | *967s 98 | *963, 98 | *96% 98 | -___-- Northern Central Ry Co....50} 96 July 2} 9712 Apri16|| 8412June} 9712 Dec 
74 7! 7 71 7 7\4 71 7 73g, 75g 71g 733]! 9,800 | Northern Pacific Ry....__ 100 5% Febl14 814 Aug 1 412 May 914 Jan 
+1115 11219/*112 115 |*11112 115 |*111%2 115 [*11110 115 #11112 tp pene North States Pow $5 pf No par| 110 May 7| 113ig Feb 1|/ 101 May/ 114 Sept 
*85g Dig] *9lg Oly 91g Olg Pig Mig 91g 93g «=D le 800 | Northwest Air Lines....No par TigJune 3] 101g Mar 31)).........<.]-<--cccece 
"38 39 | *38 39 39 «639 | *39 «= 40 «| #3914 40 | #3914 40 10 | Northwestern Telegraph...50) 34 Jan15) 40 June 5|| 27 May| 39 Nov 
21g =2ig} ~*2ig Qa} *21 212 21g Qig} +=*2 214] *2 214 200 | Norwalk Tire & Rubber No par 15gMay 17 2% Jani1l 21g May 5's Jan 
241g 2419] *241, 27 | *241g 27 | *2414 27 | *2414 2710] 241g 24g 20 | neers: 50| 23 Apr25| 271!2July 30|} 251g Aug] 4212 Jan 
1lig 111g] *11lg 12 Alig I1lg] *111g 117%] *1119 117%] *11l12 12 200 | Norwich Pharmacal Co..2.50} 1llsJune 3] 13% Feb 7|/ 11 Dec} 1612 May 
91g 3g 8%, = Olg 87g 9 9 914 91g Oly 9 91g! 10,100 | Ohio Ol hnhediiaeole No par 6% Feb19! 10 July 24 55g June 8% May 
191g 1912) *18% 1953] 19%, 20 | 20% 2012 20 20 | *20 20% 800 | Oliver Farm Equip....No par| 13% Feb19j 23%July11|| 10% May| 231 Apr 
6 6 *5%, 6 *58, 6ly] *53, Gl] *57g 6 6 6 200 | Omnibus Corp (The)_....._- 6 43%,May 23} 10 Jan 6 753 May| 143, Mar 
77 677 . fe BE a eee 7 100 8% preferred A........ 100} 73 June 10/ 10412 Jan 7|} 95 May) 112 Mar 
7% «6S *41o 47g 4lp  4le 41g 419] *41o 5 *41n 5 200 | Oppenheim Collins....No par 3 Febl19 5% July 9 21g May 5% Apr 
*15lg 1553] 151g 1534] 1512 15t2] 15% 157%] 1512 16%) 16 16 2,100 | Otis Elevator........No par| 1412May 29} 17% Jan 8|| 11g June] 18%, Jan 
a Me ee ee” eee ee es Poets 6% preferred.......... 100} 140 June 4} 150 Jani11j| 124% June Dec 
712 7g 71g 7g 7lg 71g 71g Tie 73g (73g 74 7My 900 | Otis Steel Co........ -No par| 612 Apr23| 10% Jan 10 7 May| 12% Jan 
5612 5612} 56 5612] 553g 5533) *55 56le] *553, 57 | *553, 57 500 $5.50 conv Ist pref..No par| 4014 Apr16| 57%, Aug 7|| 21 May| 47 Nov 
*1912 2034] *1912 201g] *1912 20ig] 1912 1919] *183, 201g] *183g 201g 100 | Outboard Marine & Mfg....5| 16 June 4} 26%, Jan 6|} 19 June) 32% Apr 
*53 55 | *53) 55 | *53) «55 | *53) 55 | *53g 55 | *53 55 | ------ Outlet Co............Nepar| 48!2.June 3} 55 Jani17j} 47 May! 55 an 
of) ee | ee | ee ioget "| Seen papseces su oe pire 00} 120 Mar26| 120 Mar26/| 1151s May| 120 Jan 
4612 47 4653 4653) 4612 4634] 4612 47 4653 47le| 4712 4712] 2,500 | Owens-Illinois Glass Co.12.50} 38%May 1] 50%July 16|| 42 June) 6453 Jan 
1012 1034} 101g 1012} 103g 1012} 103, 103] *1012 1034] 103, 1053] 2,600 | Pacific Amer Fisheries Inc.__5 714 Apr 9} 11%3 Aug 5 4% June} 10!g Apr 
PS 334] *314 Bay 3%, =. By 37g 4g 41g 43g 43g 4%,| 2,770 | Pacific Coast Co.......... 10 13, Apr 23 4%, Aug 15 2 May 6% Jan 
15 18 | *15lg 184! 18 18%] 18 1853] 19 1934] 193, 1934 940 lst preferred..... ---Nopar| 10 May 3; 19% Aug 14 8 May! 23% Feb 
ym | 75s] *6 7 71g 773 «77g 83g] 8 Slo} 81o 87%] 2,150 2d preferred. ....... Ne par| 4% Aprl7) 87s Aug 15 3% May| 1212 Jan 
91g 984) *9l2 9% 91g Ole 91o Ole] *91n «= 934] *93g 8g 300 | Pacific Finance Corp (Call)_10 912 Aug 12} 11% Jan 28 91g May| 14 Apr 
-25'4 25!) 25l2 2584) 25lg 254] 25 25g] VW5ig 254] 251y 25%] 2,900 | Pacific Gas & Electric......25| 22%4June 3] 28% Jan24|| 25% May| 3453 Apr 
3612 3634] 3634 3634) 363, 37 | *3614 37 3634 3634) 3614 365, 900 | Pacific Ltg Corp......No par| 3212May 5} 40 Jan 8j| 33 May; 50 Jan 
187g 193g] 183, 187%] 18 184] 1753 18 *18 18%] 1712 1734{ 1,900 | Pacific Mills..... -----No par} 11 Feb19} 19% Aug 8 8 May! 16% Jan 
Ga* Bid and asked prices; no sales on this day. % In receivership. a Def. delivery. m New stock. + Cash sale. x-div. y Ex-rights. 4 Called for redemption. 
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: y ; ; yi CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER na wew 2ree? sre a Since Jan. ge for Pres 
Saturda Monday Tuesday Wednesday | Thursday Friday the EXCHAN 
Aug. 9 | Aug. 11 Aug. 12 Aug. 13 Aug. 14 Aug. 15 Week Lowest Highest Lowest Highest 
Shares Par| $ per share | $ per share |\\$ per share|$ per share 
Als’ M7 as” ote Susis 11?” o1iSig 110% silste ti?" ‘fot 116% 10 Pacific Telep & Teleg....-100 115 Aug 7! 126 Jan 27 115 May 139 Mar 
16112 161!2|*161  ...|*161!2 163 |*161!2 163 |*16114 163 | 16112 163 80] 6% aguanece 14712 Apr | 163, Aug 15 4, june ‘AR Deo 
se oanl ose on ty gan sin Ba gar sae “on 3a 1 500 Pasifi Wester Neny Ahn oil 51g Feb18| 9% Aug 1]| 5lg Oct) 8% Nov 
1 81 *81 8 4 4 4 , ceo 
a 3iy 3 4 Hh 3 4 3lg 3 3 3 3lg 3 3s 9,700 Packard Motor Car....No par x pred Bs = ¢ = May as y 
10” 10'] 201 ionl 20° ion oo ot . ott rh Hh a 1 feed feenla oe 7% ro 7| 10 Jan2i1 6% Jan} 10 June 
Ma atl ie unl ite an ~ - “ Panhandle Prod & Ref_...-. 1g Feb15| 1% Jul 1 
eee aaliek 3 July 29 aM Jan 
>* gi] cont 311 esp si] case ail easit si] aot stl Col Ni 27° Apr22| 37% Jan 10 2613 June| 451g Apr 
*29° 31 | *2812 31 | *29 31 | *28% 31 | *2812 31 | *29% 31 | -.!_.. ne......No D 
be el “a eats eal Ms | Me, ee, Mek Mtl 9 as | etc Peeing ton] fp geen Me See Se, Geel Meet Boe 
1344 1312] 131g 13!9] 13 131g 2 13% A 8 7g 4} 30, Sindee 
103 ° 108 '|+10zIe 10514] 104, 104,'| 104% 1044 Maar taal 43¢ 93 | 2°00] 8% 34 peoterrede 2. *OAMay27| ‘I3ig aus 7| Gl May| I1%y toe 
° 24g; *11%, 12:3 113, zr 25 “4 : 234 , wcccccee 
215% 17" #1534 7" “16° 17 '|*16. 17'| *16° 17°] 17. 17 100 | Park & Tilford Ine. --------1 14% Apr 9 17 Aug 15 1s May i Feb 
1% 1%) 1%, 18] 153 1%) 15g s5s| *15g 01%) = s5g S15] 1,300 | Park Utah Consol nes----1) lig Feb 19 ade, se Zi] gts Maz] 3% Nov 
Ton ioul clo settl idte aul crs ioitleas ieul i> t0°| "aeolPaterbeshatGe. Oil tf ten ae | 1312 May| 23% Nov 
* 1 gi 19le 2 ¢ baa oes 
“Iga ma x «Bs - Be ee - "4 7s] 2% 78], 300 | Parmelee Transporta’n No par| _& Feb2i/ 1 Jan af ie May 128 Mar 
133, 13%| 1312 1353] 1312 13%] 1353 13%] 1353 13%| 1353 13%] 4,800] Pathe Film Corp....._-... id TaMay 11 144, July 30]| 5% May! 1 2ie Mar 
9% 10 973 10 9% 9%' *9l2 97% *9ig 10 !' *93 10 ! 1,400 | Patino ae} Eeeaeee. oh Aor : tr ay - = aie 
- > é ae 
*50lo 52 5O0le 507%] *50l2 52 | *50%, 52 52 52 | *52 53% At — 6. re. “4 -” a ae Al © fF . oe oe 
*2% 275] 2% 23] Die 2m] "ats aie] sais “241 “2% “Bis 2'600| Penn Coal & Coke Gorp..--10| 1m Feb15| 3igJune12i| ‘1% May] “aia dan 
*95 97, *25 23. 7 212 7g 2 ‘8 ‘g 8 9 -ece 
BB Bt Sake Sl ay at oa 2S 2 S| Mareenccers tobe! feu] teal ried 6, ee 
° *4612 49 *471 9 8 2 2 2 — 
“16 16% io” 16 +16 1644) *16 1634 a - oan A te 200 wy -) neecenenee 1a jan se 11atp Me ; 9% June} 165g Jan 
* +109 110 |*109 110 |*109 110 |*109 110 Ey ten ca cmlaiitaenit ee eee 
104 rye 34 2433] 23% 24 | 2312 23%] 2312 24 | 23 23%%| 14,100] Pennsylvania RR.......-. 50 23 Feb 14 25\4 Apr 4 15 May 26% Nov 
% 2S as. Se “tn a7 “in aya “a 48° 1,500 Peoples @ Lie OO (Chin) 100 36% Jan 2} 4912Aug 7|| 23 May| 43 Nov 
3, 3, 1 2 ‘ 
: he s iy Sits . * suse 3° *113 2° #115 2 ' *lip 2 100 | ?Peoria & Eastern Ry Co..100 a son Sue 11 11g June 4lig Jan 
2 21 < ae eel ot cain 10" op” “eal spit io° oo O00 Sele planeeense By Go.2.2i00| “7 ‘Feb 15 111pMay 6 "Big May| 1314 Apr 
*91, 5 9 9! rs 2 4 91g ---- 
file a) ite sae] o8.* gai] esas Stel Sa ssl §3° Su) 210 | “8% pear reterred.----190] 4244 Feb 16) GO July &]| 174 May] 40% Deo 
32% 33 | 3212 32%] 321g 3253] 32%, 3312] 34 3412} 32 32%) 570 oD nectnne a ke ee Bg 
*2212 24 | *2212 24 | 22 22 | *21 24 | *21lg 24 | #2153 24 100 | Pet Milk Co.....-.--- oper! 21 Jan3i ausuly § May) 24 Apr 
oon | Ga onl ott gal seis 7 “sit ad “Bie 7” 700 Pisitier Brewing Co. No par *6 * May 19} 77% Jan23|| 61g May| 101g Feb 
*63 7 63, 678 612 6% 612 2 os = 7 " a, ten 
32%, 3314] 32%, 33%s| 32% 33 | 32t2 33 | 232%, 32%) 311, 32%4| 7,700 | Phelpe- Corp.... ~;---28 25%May 5 35 us Jan 8 25's June 4012 Jan 
*45 47 | *45le 4612] *4412 4612] *4412 46 | *447% 4510] 443, 443, 100 Philadelphia Co 6% Dret---60/ 401g Feb 18| 47 july 14)| 71g May] €7 
0% st | a0% it. | som aittl cite find Lait aiid] ell? 11%] 1,600] Piles Gorpeeczz 2st ce S| StgMap 17] 13% San loll 11% Deel sate Now 
7 107g 11 8 4 4 8 8 8 4 j occccccecccces es - 
“gain B54 847, 847%! 843, 85l5' 853, 85% *85ig 853,! 85! 85%! ‘6001 Philip Morris & Co Ltd....10) 72% Feb 4 “ru -- 68 Mayl 971s May 
*109 114 |*109 114 |*10912 114 |*10912 114 *10912 1141s *10912 11413 --555 Prmreterted 434 % series «100 108, Mar 28 1 O's July von goezzea|ongeonpen 
*81o 8%! 9 9 | *84 9 Sle Sle] * 2 af ne 
*65 7415 *65 TAle +65 7412] *6712 7412) *65 7410] *65 74lg] -_-_-- 7% preferre seconsoase _— 35a Feb 20 ps war of rig Ma eae _— 
Stee] Sa 48 | Se Ais) Sm, Ss) ae 8) ee eee... °7%5| “28Mar18| —3teJuly 29|| 2% May| 6% Feb 
*23 . * 25 3 *21 3 *2lo 219 Sin 1 nowese i iinssnieeemseecatlll » 
“i fe B | [cia (ih ial cH ob 1188 damm tisar aa “SESS Hs) SPU BBM ae 
coe atl ob ts s Gig) #51 burgh Coal of Pa.....100] 4% Apr22| 7% Jan 2|| 31gMay| 714 Nov 
#55 1 *51 6! *51 6 *5ig Gls} *5lg Glg *5lg 5% ---=-- Pittsburgh Coal of Pa..... 4 i, See 
a Pc A Dc MP Sy RE ee 
1 ap loa oral ov 1 a No par| 69 Apr23| 84 Jan30|| 64% May| 85% Deo 
* 7: 714] *70 +71 :1*70 +71 :(|*70 714170 += 71 20| $5conv --<-NO par é 0 
sa Hct HD EB Hil ihe i Hie) Hw) 00 rambo neberg seca tt ate'al it bes a] utp ed| i a 
hc ae oe “Ee ys Se ee “5i| | 5% ~ B%| 2,100 | Pitts & Bolt.....No par] 4% Apr26| 7s Jan 6|| 41gMay| 8% Jan 
4 * § a 7 $9 1 on Bd Po ee 95g Jan 10 5 May| 11 Jan 
7 1/000 | Pittsburgh Steel Co....No par| 6 May 
ae il esy as |osy’ sa | se oe | ge’ sel sy 67 7% pret class B 100| 4512 Feb14| 65 Jan 7|| 16% May| 57 Dec 
*57 58le| *57 58 1*57 58 | 58 58 | 58 58 | 57 57 70 D péhneeen i May) &7 Dee 
Stu Sa] Sims Hal Site Sate] SM aad 34 St | Bi Ob | 270] peat tae A —-Ho0) aay 1) 84 Jan 8 10 May Tats Dee 
*6llo 6 1 611 58le 6 5 i i 
mad at a ee so eed sn ey A gee rd Bc 
We <n. apani@ «ckeDOME ous ghee: peters: tz July 
ees "13g oils 14) *1lg lg “lig 13g} *1y 1: 11g 300 | Pittston Co (The)..... ate — re 17 “July 38 18° May ona Feb 
15% 15%| 15!2 152] 15% 16 | *15i2 16 | *1512 16 | *15!2 16 rd fae By No par| 16 ‘June 5| 21 Jan 2\| 12% Jan| 2012 Dec 
ee a eh ae a ee Ta) dal ee [ea i a aoe 
1 7 67 7 Jig = 7ig 71g 71g 7 7 1,400 | Poor lass — 2 sm 
11% ity 10% 103, 1034 1012] 1012 107%] 1053 107%} 105, 11 5,300 | Postal by td may ta se | an yee it ist gene Sitatenl 12% 4 
cree, tr lat seed see ioul cro tec] cise ioc] cam intl “heel. Beam ittelce  Geaeesll eee a Gateel tae ie 
ons” Solel *aaie soil eas. abs] 35° 35°] osgie geil esas aon , 2d pret........5 B2igMay 15| 40% Jan 2|| 21 May| 45% Nov 
3512] *3212 3512] *33 35l2] 35 35 | *33l2 3519] *321g 3512 200} 5% conv 2d pref. oo 
i He ioe) to Re fat) fea ate] 2e| epee came fa) treats | Seedu Bl AB, Meee TN a 
2\* 7 91e}*11 1191 2 2 Vie vie , 
17 ett Das ts 2212 223, 2214 2210} 2214 2210) 221g 2214 4,000 | Pub Serv Corp of N ee par ee + =. Ft = B+ sas 11812 aoe 
Iitte 124 {#12i%e 114 {#11010 114 }#1]0% 114 f°1107% see's “1107, itt ga 100|2108 "May 14) 12312 Jan 15|] 110% May! 128 Apr 
* le *1101 y7 7g FF: =e lcsetien hn Geubinein dt 5 4 
cin sede o1nd o 124s *124 : 12412 12319 12312|*1211g 12219) *1203, 12215 100 7% = a ounce Hees ote B 15g Fg of = ie 4 yd 
*141l2 145 |*14112 145 | 142 142 | 142 142 [rl41 141 |*13919 143 40| 8 reterred «= «=== sarezene 17) 1ivie Dob 200 10 Seer) ee oe 
*113% 11612|*1141s 11612|*11412 117 |*114%2 117 |*114!2 117 [#11419 117 | -_-__. Pub Ser El & Gas p -No par} 11415 July 17 17 Jan 36] 1141s Oct 118, Jan 
Sime 35.) Sie Stee) Ste Sal See Feel ee 28) See Seal 50s | Eas eis ------wopel “T° becia] ico an oe te 11'z May 
95g 93 914 9 92 98 914 953] 953 97% 2 9 '700 | Pure Ot! (The).....-.- Bn PD 
sgh 10g [ages mga aed | tgaeagg, Tg man gates, 10S] | Sy Dereaacas-—---0] “Sd ate | “ante a Pow damel So aay 
95 95 | 94% 95 | 94% 943, 2 947%! *9312 9! 93le 95 900| 5% conv preferred..._-- oe i 
He His) HE HS) HOB] HS HS) ie US) ne Hel “ie ] aun Bie ov aro] Raf] EGAN all Sie Qeg| 19 Ee 
as Se . = : . aa No 3igJune 7| 4% Jan 4|| 414 May 4 Apr 
8 11,500 | Radio Corp of Amer...No par oJU s 
$e sais] #5414 Shi] Ste Sais] Bay 55°] 54% Solel #54 Sate 50 conv Ist pref--No par| 47izJune 9| 6212 Jan 2|| 4812May| 69 Aor 
#597 lo] *541, 54leo] 54le 54le] 543, 55 54%, 55le| *54 55l2 500 $3.50 con pret... 3 21g Nov 3% Deo 
*3q 31s] 3% Bia] lg 33s exolt ,338| ,.3% 3%] 3% 3%] 2,200 | Radio-Kelth-Orpbeum....--1/ 21s Apr 21 saitgune27|| 34 June) 4313 Dee 
*51i2 52! Slie Silo! *51 Sllo'*51  Slie! *51 51tg! #51 Bp 300! 6% conv preferred....-- us | ian smcieet Ge” ao 
20 20 | *19%4 2012] *19%4 2012| *19% 20 | #193, 1912] 19% 19% 200 | Raybestos Bashatten.We 90 HH ard 2 Isis July 28 1312 May| 2973 May 
161g 17 16% 165s] 161g 161g] *161g 1684] *1614 1612] *1614 163, 800 | Rayonter Inc. ...--------- 25| 234May28| 29% Aug 4|| 24 May| 3712 May 
*285g 2033] *285, 2914] *285g 2914] 2853 285g] *28 2834) 28 28 200 $3 preferred. ......----- 50 123) Feb14| 181s July 25 9% May] 1712 Apr 
163% 1673| 153 1614] *1612 165| 1612 ee rd fe a — — en 231) Jan 8| 27%, Aug 12\| 19% June 27° Oct 
oan” sal can” 20] cane 301 oa 5 = 23° § ‘ 2d preferred..--.----60} 21 Jan 7| 24 Jani3|| 17 Mayj 2 an 
23. = *23 24 | *227% 24 | *22% 24 | 23%, 23%] #23 24 200| 4% 2dp pescenees on Se Pee 
"a aim att 13, * 155 1%, 1% 1%) *15g 2 *l5g 2 500 | Real Silk OEY -oononoose8 at ae R as duly po 35° ed as” haee 
+27 ° 29 27 27 |*26 29 | *26 29 | #26 29 | *26 29 10 hp ea 7° A F022] 12% July 22 a Bie ~ 
#95, 12 *95g 12 *95g 12 * 953 + + ? ont 7 a E He Deny ED 2 re par 6% Mar 26 919 July 16 653 May 8% ped 
1 13°] engi, 13°] oagie is ’| iste azul siz, 13°] 1g 13° ~"io0 liance Mfg Co...--- 912 Apr30| 121) Jan 7|| 8 Aug| 13's Fe 
3 | *12lg 13 | *12lg 13 | 12% 12%4| *121g 13 | *12% 13 100 | Reliance ood = fs 
wait a cs in 034 2 | ° tr 62" th 62" eeiis 62" ah 3 nF warrants..25 sritMey 23 erie ‘i 23 237% June > to _ 
*6§2 63 62 621s] *6114 62 611, 6: 4 Or'4 - 4 i & Sara RR Co. -109 61. Feb 13 61 Apr 7 60 ay 6 an 
58 | 57 57lo| 57 57 | *541g 56le] *54 57 | #5414 57 50 | Rensselaer p cs = 
sla “1s “Ty as] 1 as] 1 18 Ss Iss] 155g) 4,000 ile Beal Cord. ay 163 web is 29%, Jan 6 14 May] 2412 Nov 
19%2 Amel soott 10m! 100 4 + 100" a Ht ons _ ety 100} 97 Aug 14! 101lg Feb10|| 701g May oe 
001g 100! 100 100 *95 ) q Yole YF | =240| G'% conv preierred...... 60 May . 
"aan eye at 871, *843, 8714] *8434 8714] *84%, 8714] *843, 871g) _____- 6% conv prior ¢ weer +4 tt 7 = 7 74 May| 14% _ 
9g 91g} *83, 87% 9 9 91g 9% 91g 9%) *9 gts 2,000 | Revere Copper & errs 17 May 6| 24 Jan 2 17i2 July} 30% Apr 
*21 2212| *21 221g] *21lg 22t2| 2214 221e} 22 22 | #21 223) ‘400| Clase eoocsccwowwwwnns ta] 17 Mag O28 wet) ie eer) ie’ ae 
110 110 |*1081g 11219|*110 1137%g|*1101g 11212|*10912 112 | 1095, 110 40 7% pre apwexenes 100| 60 Apri7| 73° Jan 8|| 39 May| 741, Dee 
ig jy is isl Sat fa | ia da | ia? fal “E%g Lact 1,800 | Reynolds’ Metals Co.--Noparl 10 Feb15! 15%July28!| 8% Mayl 15% Feb 
14 (14y' 14 14! 14 «14! 14 8 3 1, woe ea ae 
94le pe 95 95 95 95 95 95 947% 947% D4l2 G4le 100| 54% ll poetersed....109 rad : + iy 4 ; = hay 117 Fo 
Tig Til Tin Tiel tte 7M] tte Te] Te Ts] ie | 1.700 | Revncenn ee ach dass Bio] 25) May 29| 34% Jan 7|| 301g Dec| 44 May 
325s 32%] 3212 32%] 3212 32i2] 32g 3253) 3214 3212| 3214 3212] 5,700 | Reynolds (R J) To tem ee eae bs oe 
*52 53 |*52 53 |*52 53 | *52 53 52 52 63 53 3 Common. ..-..-.---- iio per] “Tle Febial lenduy 8 5% May| — 9lg Nov 
Qo lol «Ole 97%] 934%] 5g By 2% ot 9% 1014 18,400 aeoreey dys +4 -on-e s = i 97 yan27 an May| 714 an 
8 2] *91g 9! 1 9! *gl 912 91g 2 91g Gig 200 | Ritter Dental Mig... - 1 12. Fe 
coe] sae) ae tal ae atl rag) Tat fa) 208 | Roan Acemeom capo tees) tata) ae Zee te seal iy aoe 
a Tee 17a] °1T4 1Sta] 17g 18la) SOT no : SOc 1 125s Dec| 1512 Nov 
13t2 13% i3t, 1335 1314 1314 1314 . rt 134 ae . 2,300 a ¥ Pot 9 euiae 1 tga jana an On ast Nov 
4714 4714] *46 4710] *461g 4814 46 4 4 i 4 RR 7% pret 100 ‘ie Mar 11 1 Aug 2 % Dec ws 
‘ ot : a oy - is is od Egy : ne 3, June} 42 Jan 
35° 35 *3514 36 36° 36 | 36° 3612} 35% 35%] 3514 3512] 1,700 | St. Josep’ > o-------- ia a ag 4 s ae Neb 1. © _ » ae 
#339 1g #359 1g #359 1g #339 1g 0a js "a2 *sa Pt a? yr a ~~" 100 lg Jan 4 lp Apr 15 lg Oct 1g x 
‘ ‘ ry, ‘ en " *14 16 4 4 4 en ae aaa 5 Ma 
ee ae Ee a a de eee a 
oe cel Gain Gell dats Gel tan Gel Ge Gl me CN Tit lee... eae 6 ae 6 eee 8 ee 
43lo 4312] 4312 4312] 4312 4312] 4312 4312] 43% 4333) 435, 437) 1,400 | Safeway Stores.... pa 109% Feb 17| 113 June19|| 96 May| 111% Dee 
*1101 1103;]*11014 110% 11014 11014] 11014 11014] 1101, us 110 110i 270| 5% preferred-...----.. — istjane ey ieee Seiten 
18l4 1912} 181g 1815 177, 1814] 181g 18%] 1853 181g 187%) 13,300 | Savage Arms Corp new.-.... 
t In receivership. d Def. delivery. m New stock. 7 Cashsale. zEx-div y Ex-rights. {Called for redemption. 


* Bid and asked prices; no sales on this day. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
sianedineadanil ——| for NEW YORK STOCE On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday ; Friday the EXCHANGE 
Aug. 9 Aug. 11 Aug. 12 Aug. 13 Aug. 14 Aug. 15 Week Lowest Highest Lowest Highest 
S$ per share | $ per share $ per share $ per share | $ per share S$ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
151g 1543) 153, 1553! 1412 1514) 14% 15 14% 147%| 145, 147%) 15,600 | Schenley Distillers Corp ....- 5) 81g April5) 155,Aug 7 7igMay| 14% Mar 
*86l2 8912) 87 87 | *87 89 8712 88 | *87 89 87 87 400 5%% preferred......--. 100] 79 June23} 88 Aug 5/| 645, July} 88 Dec 
*37le 38 *375, 38 *37%, 38 *37l2 38 *37 38 37 37 100 | Seott Paper Co.......Ne par| 33%June12| 381g Mar 28 34 May! 49 Jan 
113% 113%) 113% 114 |*112% 114 |*112% 114 [*1125, 114 |*1125, 114 30 $4.50 preferred.....Ne par} 1091gJune 9} 11514 Mar27|/ 107igJune/ 115!2 Jan 
*110% ..--|*110% -.--|*110% ____|*110% ____| 110% 110%/*110% ___- 16] $4 preferred.......- No par| 108 Feb14/ 112 July 15]| 101% June] 11112 Dee 
\4 14 46 46 416 3x6) Ig 14 416 416, 16 740) 2,000 tseaboard he Line...No par ig Jan 9 14 Jan 3 lg May %3 Jan 
% % % % ie ks #3, «1s a 34 *le 434 706 4-2% preferred._.....- 00) 43 Jan 20 % July 31 ly Oct 1% Jan 
15 15'5| 15 15 15 15 *14%, 15 *14% 15 144%, 144, 700 | Seaboard O1l Co of Del_No par| 1212 Mar 17 July 28 11 May! 20 Jan 
Big Big) *3lg 3! *3lg 31g 31, 3% 31g Big] *3lg 3a 500 | Seagrave Corp__._.--- No par 15g Apr 29 3% July 7 1lg Sept 2% Nov 
70 70%} 70 71 70 7012! 70% 71 705g 7l'g| 701, 71's! 9,500] Sears Roebuck & Co..-No par| 671g Apr22| 78% Jan 2 6144 May; 88 Apr 
814 Bly 7 Rl 7% «68 z7%, 7% 7% «68 7% 7%i 3,900 | Gervel Ine.....-cecccecccce- 1] 77% Augi3] 10% Jan21 84 June] 16% Jan 
"13 1314) 13 13 | 1214 12%] 12% 12%) *1212 13 1212 1212 600 | Sharon Steel Gorp....Ne par| 10144 Apr23] 14% July 22 8lg May| 1612 Nov 
65 66 65 65 | *64le 65 *64lo 65 | *64le 67 *6Alo 6612 20 $5 conv preferred...No par| 61 Fepl 71% Jan 17 5114 Aug] 7312 Nov 
5 5 5 5 4%, 4% 47g 475 45, 43%;| *45, 43) 1,300 & Dohme..-.-.. No par 314 Apr 23 553 July 22 3 May 5% Jan 
*56 5712! *56 5712) *56 5712) *56 5712) *56 5712! *56 | Re $3.50 conv pretser A_Nopar| 511g Feb27| 57 July 16 401g Aug] 56 Apr 
*5%, 86614 5ig 6 "5% «=66l4) 45% «66 1g) 75% Ig 5% 66 1,800 | Shattuck (Frank G)...No per 414 Feb 19 6\4June 26 4%, May 753 Mar 
37 37 37 37 | *36% 37 36 3614) 36% 36%, 110 | Sheaffer (W * Pen Co.No par| 35% Apr 19 Jan30}; 34 May] 40l2¢ Feb 
14% 15 141g 14%| 141g 14%) 141g 141g] 1414, 14%] *14ig 14% 3,800] Shell Union Oll_......---.-. 15} 10's Jan21j 15%July 21 75g June} 13'g Jan 
*4 4%| *4 4%) *41g 4% 4lg 4's 4\g 4's| 4 4 300 | Silver King Coslitica Mines_5 37%gJune 28 5 Jan 4 35g May 653 Nov 
1912 1912° 185, 1912! 1812 18% 18!2 1853 I18l2 188%’ *18ig 184%" 2,100 1 Simmons Co........-- No pari 16!eJune 6' 21% Jan10 121g May! 24 Jan 
*15g 1%) *15g 1%/ 15g 134) *153 134/ *15g 134, *15g 134) 11. Simms Petroleum -.......-. 10 1lzg Mar 28 21g Jan 20 15g May 21g Apr 
27 27 *265 2714] 27 27 *265% 271] *265, 2714) *265g 2714 200 | Simonds Saw & Steel..No par une 4) 28l,July 8 17% May| 31 Nov 
31 Bllg] 30 30%) 2912 30 30 630 30 30's] 2914 2914] 6,900] Skelly Oil Co............- 15} 18% Feb19| 33 Aug 4 12144 June} 2314 May 
*101 104 {*101 104 {|*101 104 |*101 103%4)*101 103%) 101 101 10 | Sloss Sheffield Steel & Iron.100} 95 Febi15| 112 Jan 6 67 May! 120 Apr 
oe OS ee eee eee eee ee: eee $6 preferred_......- Ne par| 112 Feb 5| 114 Jan27|| 105 May) 11414 May 
2412 2412) 24 24Ne 24 24 241g 241g) 2414 2414 23%, 234) 1,000 | Smith (A O) Corp..-.----- 10 + ts Feb ° 255s July 31 101g May} 22 Oct 
13 13 13 *125, 131le| 1244 124%) *124, 134, 125, 125, 400 | Smith & Cor Type v tc.No par Jan 1412June 12 5 May) Iil'2 Jan 
1512 15)2] 15% iBte 151g 1514] *145, 1514) *144% 1553) *14l2 15g 300 | Snider Packing Corp...Ne par 13% Feb 2 157% July 28 14 Dee] 24% Feb 
914 «Glo 91g 9% 914 = 98 91g 89% 9g 9% 91g 914) 29,900 | Socony Vacuum Oi) Co Inc_.15 8l44Mar 3) 10% July 22 71g May| 1212 Jan 
21%, 2% 2% 2% 2!g = Zigi 21g 24 244 2% 214 24%) 3,100] South Am Gold & Platinum .1 15g Jan 253 July 25 14g July 212 Mar 
*17% #19 181g 181g] 181g 18%g) 1814 1814] 1812 19 19 194, 800 | S’eastern Greyhound Lines.._5| 13 Feb 1% 193, Aug 15 10 May! 16%, Jan 
*17)g 1712] *17 1712; 1712 1753' 1653 16%4| *165g 17 163, 16% 900 | So Porto Rico Sugar...Ne par| 713 June 6; 21 Marl@ 166A 30%, May 
*127 130 |*127 130 |*127 130 |*127 130 127 12714|*127 130 50 8% preferred .._..... --100} 120 Aug 1} 150 Mar3l1|| 128 May| 15212 Apr 
*227, 2314] 23 23%) 227% 23 223, 227%%| 22% 2234) 2214 23 4,100 | Southern Calif Edison.---- 25) 22igMay 8] 28% Jan 3|| 2314 May! 30l2 May 
121g 1212] 1212 1212] 1212 1210] 12% 124) 12% 1212} 124, 12%] 1,300 | Southern Natural Gas Co.7.50| 10igMay16/ 1253 July 11}/-.....----.|---------- 
13 134] 12% 13%] 131g 1353] 1312 13%] 1312 14 1314 137%) 47,500 | Southern Pacific Co_..Ne par 8 Jan 2} 14% Aug 1 6% May| 15% Jan 
165g 17's] 1612 1634) 165 17 17 1712 16% 17%) 171, 1712] 19,200 | Southern Ry-......---. @ per| 11% Feb15) 191g July 31 8 May; 2012 Jan 
284, 28%) 28 2853) 28 29 28%, 2914] 28%, 30 285g 29%) 14,200 5% preferred........-- 100} 191g Febi4; 32 Aug 2j| 131%, May| 347% Jan 
*33 8635 3214 3214) *33 35 | *33 35 | *33 35 | *33) 35 10€ Mobile & Ohio stk tr ctfs100| 2314 Mari13| 327%May 9/| 1712 Nov| 39 Jan 
*llp 15, 1lg lg llp Ile Ilo 12 14%, Ile} *13 Iie 900 | Sparks Withington...No par 1 May 5 2 Jan 3 llg May 3'g Apr 
5% «= lo] #430 *4%, 47%| *412 5 4ing Alo] *41g 4% Bee 8 Be OB Gi cciennncccanatce 1 3 May 9 62 July 28 3% June 7 Jan 
*57 eet a” ona Tae 67 *57 67 *57 67 *57 a Pare $5.50 preferred. _-_-_- No par| 60 Mar 6 69 July 31 6073 Oct] 72 May 
*21 215g! *201g 22 *21 2212! 21 21 *21 2144! *21 2134! 160 | Spencer Kellogg & Sons No par| 217%May 22} 22 July 21 14%g May! 23% Apr 
36 36%! 35%, 3614] 355; 357%, 35!2 36 35le 357%! 35l2 35le/ 2,900 | Sperry Corp (The) v t e_...- 1) 29 Apr21] 39% July 22/] 33 May| 47 Feb 
37 37 36%, 36%) 36 36 3612 3612] *3612 38 *36 38 500 | Spicer Mfg Co... ---No par| 2712 Apr25| 3812July 28 19 May! 38% Apr 
56 = 56 55 = BH] *5514 567) *55 56 5514 5541 *55 3856 50 $3 conv pref A__..-- No par| 545,;Aug 5| 59 June 4 4514 May| 58's Dec 
53, 5M 5% = 8% 5! 5% 5lo 55g 5le = Ble 5%, 512] 2,800 | Spiegel Inc_..........--.... 2 56 Apr2l 6% Jan 6 4%, May! il'g Jan 
515g 5153) 501g 501g) 495, 50ls) 49 4912] 4812 48le! *48le 49 220 Conv $4.50 pref....No par| 445sMay31| 575s Jan 9 46 May! 66l2 Apr 
39 0=— 339 39% 3973| 3912 397%] *39 3912) 39 3912] 3814 39 2,900 | Square D Co____.... --e---1} 31% Feb19} 4014 Aug 1 267s May| 4012 Apr 
"117 = ~~] 11712 11712/*117 11812, 11612 117 |*117 118ioj)*117 117% 40 5% conv preferred.._.-.. 100} 111%June 2) 117!2 Augil|/| 112 Dee} 11212 Dee 
54, 57, 5% = 57g 54, 5%! 5% = O57 55g, «5 5! 5%4| 7,50C | Standard Brande...-- No par 5%s Apr 653 Jan 6 5 May 773 Apr 
*112 11312/*112 113 [#112 113 (#112 113 (*1121%¢ 1127%)*11212113 | -_--_- -50 preferred _-..-- No par| 108 June 19} 11312 July 16 98 June} 113 Dee 
*716 1 716 160716 3g 4 #i lg *3g 746] 1,900 Standard: Gas & El Co. No par 3g Mar 21 lly Jan 6 1 May 25g Jan 
212 219} *210 25, 212 «Qie Zig Qle 212 Qle| *2!o 23) 1,200 $4 preferred..._..- No par 2, Feb 15 45, Mar 20 24 May 7ig Jan 
155g 155g] *15 1612} *1514 1614] 15%, 1544) *151, 16ig] *15'g 15%, 200 $6 cum prior pref....Nopar| 101g Feb19) 2114 Mar 21 973 Msy| 18l2 Jan 
18 18 173, 17%) *177, 1814] 181g 181g, 17% 18 175g 18 1,400 $7 cum prior pref_...Nopar| 1212 Feb14| 22% Mar21 121g May| 22% Jan 
2312 23%) 22% 2354] 231g 2353] 231, 231s] 223 234,| 227% 2310] 11,400 | Standard Oil of Calif..No par| 17% Mar 4| 245; July 22 16% Ort] 26’, Jan 
3312 335g] 3314 3312] 33 331lg|/ 327 331g] 232 3253] 314%, 32 | 12,300 | Standard Oll of Indiana....25| 251gMar 5] 34igJuly29)| 20% May| 29 Apr 
4143, 41%) 4112 42 41% 42 41l2 42 41% 42!4] 41le 4214] 16,100 | Standard Oll of New Jersey.25| 33 Febi14| 455sJuly25|| 29%June| 4612 Jan 
*4412 46 451g 4514] 447 451g] 447% 4473! 447, 447,| 447, 447| 7,5C0 | Standard Oil of Ohio.......25|) 3414 Feb19} 4812 Aug 2//........../...... oie 
*36 38 | *36 37%! 36 36 | *353, 3634] *35!g 363;|/ *35 3654 100 | Starrett Co (The) LS_.Nopar| 34 Febi4| 40 Jan 4 23 May! 38% Dec 
6llg 6144) 61le 62 615g 6153) 62 6214) *60l2 613g] 61 6lle| 1,500 | Sterling Products Inc..._.. 10| 52 Apri6}; 66 Janli 56 May! 80% Jan 
7 7 *67, «7 6% #7 6% 67 67, 67%3| *6% 7 1,100 | Stewart-Warner Corp..-....5 653 Mar 4 8% Jan 10 412 May 8% Feb 
5 51g 4% #5 4%, 47s 47, 5lg] *47, Sig] *47%% 5 1,800 | Stokely Bros & Co Inc.-..-.-_- 1 3lg2May 5 512 July 28 4 Dee 8\4 Apr 
753 = 75g 7l2 Tie 74%, Tie 7i2 «72 74, «73g 7%, 733! 2,000 Stone & Webster._... No par 512 Apr 23 83g July 23 5 May; 1253 Jan 
5% «= «6 y Sle 5% 5lo 5s 5 5% 5%, 5% 5%, 5%! 5,100! Studebaker Corp wae * emanate —— 453May 26 8% Jan 7 5% May! 1253 Feb 
5614 5614) *54 56 561g 561s *54 55%| *54 5573) 55%, 557% 300 | Sun Oll Co......._..- 50 Apri4| 6012July 23|| 46% Aug} 65% May 
*12312 a es 12419!*12319 12419,*123l2 12412) 12312 12312] 12312 12310 40 Class A pref (44% sane SEP eee Pe Seiscaccencnslconcescose 
85g = 8g 85g 85g Slo 85 Blo = Bg &5 85x Slo S8le| 2,200 | Sunshine Mining Co__.._. 100 7% Apr 22 9 Jan 4 7ig May| 107% Jan 
*18 1812} 18 18 17% 17%) 1712 1712] *18 1814] *17%, 18 600 | Superheater Co (The)._.._No par} 15 Apr2l1} 21 Jani10 121g May| 27% Jan 
2 2 17% 62 1%) = 1% l7g 2 17, 17g) *1l% 2 1,900 | Superior Oil Corp_.......-- 1 13g Feb 27 23g July 11 lig Oct 21g Jan 
16 16 16 16 16 16 | *16%4 17 1612 1612] 15% 15% 800 | Superior Steel Corp__..._- 100} 11lg Apri4} 1814 July 31 91g May| 1814 Nov 
*1914 2012) *1912 2012} 1914 1914] *19%g 2012] *193g 2010] *19%, 2012 200 | Sutherland Paper Co... ~~ 10} 18!gJune 21} 2314 Jan 2]; 20 May| 35% Feb 
*5 6 *5 6 *5 6 *5 6 *5 6 *5 te Rete Sweets Co. of Amer (The)... 50 4 Feb28 51g Aug 4 3 May 7's Mar 
2412 2453] 241g 2410) 24 2415| 23% 24 2312 237%| 2353 2373] 2,9CO | Swift & Co_.........-. 22. 25} 190%May 5; 25 Aug 8/| 2175s May; 2473 Apr 
225g 2253) *221l2 225g) 22!2 22!e} 22%, 222} z22Iq 2214] 22iqy 2214] 1,800 | Swift International Ltd-..._.. 173g Mar 4) 23% July 29 165g Aug} 3214 Jan 
*63, Tig) *65g 7 *63, 7 *65, 71g 674 67 63, 64% 300 | Symington-Gould Corp w w.1 5lg Feb 14 77% July 10 4%, May 9%, Jan 
*6 64, 6 618 61,  6lg 61g 618 614 614 614 614; 1,100 Without warrants_....._. 1 5 Febi15 7 July 10 3% May 73g May 
41g 412) #43, 453 453 434) *45g 44% 45, 45g! *419 43, 400 | Talcott Inc (James)... ......9 35gMay 10 51g July 24 41g May 6 Apr 
*3512 36 360 36 3512 36 | *35!g 3612] *3514 3610] *35l2 3612 140 \% % partic pref__...._- 50| 32 Jan 6| 36igJuly 18|/| 2812 May| 40 Mar 
*3 314] *3 34 3 3 3 3 3 3 *27%, 3 300 | Telautograph Corp. -.....-- 5 25gJune 30 3% Jan 16 2% Dee 553 Mar 
91g Gl 9 91g 9 9 9 i) 9 9 Mig 1g! 1,300 | Tennessee Corp___........- 5 7%, Apr 23 914 July 28 414 May 914 Dee 
41 4214) 4053 413) 413, 4214] 41% 4212] 415, 4210) 41 421,, 10,500 | Texas Corp. (The)__..-...25) 341g Feb19) 44%, July 31 33 May| 4753 Apr 
3 35g Bln 35g Ble 3le 35g 35g Ble 38 3l2 3lo| 2,600 | Texas Gulf Produc’g Co No par 2% Feb 14 41gMay 12 212 May 414 Apr 
384g 3812] 383, 3833] 3734 38%) 38 38 375g 37%| 37% 37%) 2,460 | Texas Guif Sulphur_..No par| 3112 Apr22} 3812 Aug 9|| 26% May| 37!4 Nov 
*7ig 74 7 7 *7 714) *7 738 7ig Zig) + *7lg = 73 600 | Texas Pacific Coal & Oll___ 10 5144Mar 4 7% July 28 853 Jan 
6 633} 6lg 614 5% «C6 *57, 6 6 6 573 573| 4,600 | Texas Pacific Land Trust...1| 3% Febi8) 6%,Aug 9 3% July}; 653 Jan 
125g 1253} 121g 1214] 12 12 121g 12'4] 123 124] #12 128% 800 | Texas & Pacific Ry Co....100} 81g Jan 4| 14 July 22 5 May; 1212 Jan 
*73g «8 *7l, 8 *71, 8 *73 8 *7ig 8 ee We Vassgnwe Thatcher Mfg..._...- No par 5igMay 19} 10%g Jan 23 7 Dee! 1812 Jan 
*38 41 | *38 397§/ *3814 41 | *38l2 41 38lo 3812] *383, 41 100 $3 60 conv pref_....No par| 32 June 4{ 4012 Jan21|| 36 Dec! 53 Mar 
"27g 86353] #27, 035g 27g «=6-2%g] 4*2% «=—35g] 027%, «= 5g] 0 *27g 0S 35g 106 | The Fair__...........No par 212Mar 3 3 Apr22 2's June 4 Feb 
*4612 48 47\4 474) *47 48 47 47 471, 48 49 491s 490 ane cmmpiamhen 100 38 May 21} 50 July18/| 30 June] 42!2 Feb 
*5 5l4 5 5 5 5 5 5lg 5lg Bigl *5lg Bly 900 | Thermoid Co-..._.._..-...- 4 Feb 1 512 July 30 3 May 5% Mar 
*3514 37 *3514 3712] *36% 3712) 36% 3634| *363, 3714] 363, 3714 190 $3 div conv soupemesweorel 30 Jani17| 38%June 6 20 June} 35 Nov 
*3 34] *238%, Bly] *2% 3) *2% 3 *25, 3 *23, | noonce, | Ce BUUEED Biccccccce 100} 212 Apr23 4\g Jan 6 2% Feb 7le Apr 
"3%, 4 *3lo 4 *35g 4 *35 4 *35g 4 ee Fo Thompson (J R)____..._.. 3t2June 30 6 Jan 6 4 Jan 612 Dee 
*27% 29 | *281g 2812] 28 28 27%, 27%) *27% 28 | *27lg 273 200 | Thompson Prods Inc..No par| 25% Apr30| 34 Jani10|| 25% May! 38% Apr 
*7, 1 % 1 = 7s *7g 11g *7g big 7g 7, 200 | Tompson-Starrett Co.No par 53 Apr 16 1% Jan 18 1 May] 212 Jan 
*13 1412) *13 14 *137, 141g) 14 141g] *14i, 15 | *13% 15 200 $3.50 cum preferred_No par| 111gMay14; 18 Jan 9 8 May; 23 Jan 
101g 1012} 103, 1012} 1014 10%} 10 1014} 1Clg 10%] 101g 1014] 4,500 | Tide Water Associated Oll__10 93g Mar 6 14 July 31 8% May} 12 May 
954 9514 *95 9644) *95 9644; *951g 9612) *95le 96le} 96 96 200 $4.50 conv pref_____ No par| 951,Aug 9 Jan 6 81 May| 99% Dec 
32 8632 313g 3144] 31 313g} 311g 313g{ 315g 315g] 31%, 317] 3,000 | Timken Detroit Axle.______ 10} 271g Feb19} 3414 Jan 6 18 May! 34l2 Dee 
4512 4512] 45l2 46 4514 4553] 451, 453%) 45%, 45%) 45 46 2,300 | Timken Roller Bearing. No par| 39 Feb17| 51% Jan 2 353g May| 5212 Nov 
41g 419) 43, 43% 412 4le 43, 4lo 43, 43 43g 43,/ 1,600 | Transamerica Corp__.______ 2) 4\gMay 26 514 Jan 13 414 May 7 Mar 
12%, 12%] 123, 1233] 12 123%] 12%, 1219] 12% 13 12% 13 1,700 | Transcont’! & West AirInc__5| 91gMay 15} 17% Jan 2/| 1014 May! 21% Apr 
*9%, 10 91g Ole 912 Oleg 953 «=97g] +10 104s} 1012 1012! 1,300 | Transue & Williams St’l No par 67g Mar 25; 1012 Aug 15 41g May 9%, Nov 
13g 18g lag 1g 14) «61 114 13g} *13g Io 13g 13] 2,100 bby — ~——~ nee Liceicdbionnian 1 1 Apri6 2 Jan 9 1lg May 2% Jan 
6914 6914; 69 69 | *6812 6912! 6912 6912] 6912 69%] *6812 70 160 $6 preferrred_____.. Ne par| 62 July 3} 75 Jan 9|| 64 Aug) 821lg Mar 
*6 643 61g Gls) *6lg 64 6 633} *6lg 63 614 614] 1,000 | Truax-Traer Corp....No par 4 Feb19 653 July 30 31g May Apr 
11%, 11g} *11 12 *10%, 12 *1034, 1134) *11 lllg,; *11 12 .00 | Truseon Steel Co__________ 0 91g Jan30| lll Aug 9 614 May| 10'g Apr 
7 Tle 73g 71g 714 Tile 71g 75g 7% #8 7%, 81g! 10,100 | 20th Cen Fox Film CorpNo par 5 May 23 84 Aug 7 5 May! 13% Jan 
2012 2012! #193, 203;' #193, 20%' *193; 2012! 201g 2012! 2012 2010 900 $1.50 preferred_____ No par| 16!gMay 20; 21',Aug 7/i 14 May! 25% Jan 
“liq 15g] 11g = 15g] 11g = Syl Fig = Nef Fig «gf *11g = 119 -- Twin City Rapid Tran_No 1 Mar25; 1%July 31 1igM 34 A 
2114 2114] *195g 2219} 21 21 *2114 2219] *211g 2210 20 20 40 7% preferred.....-.....100 1612 Feb 20 “* Jan 10 13% May 30° Apr 
wt 7% 734784 7% «= 7%) *75g 78g 73, (734 7lo 7 700 | Twin Coach Co._.______._.- 1 65g3May 22 91g Jan 13 614 May| 13'4 Mar 
*36le 37 3534 3534) 343%, 3434) *33l2 35 *33le 35 *33le 35 300 | Under Elliott FisherCo Ne par; 30 Feno1l4| 3712 July 26 2ligJune| 45 Feb 
11 11l2! 10% 111g} *1034 107%} 1053 1053} 1012 1034} 1012 105s] 5,400 | Union Bag & Paper__..No par 9% Febi4) 12% Jan 4 9144 May| 18% Apr 
eters, 1 f8'4|, 774 78 7712 78 7833 79 | 78l4 7873] 77% 777s} 8,100] Union Carbide & Carb- No par 60 Febl4| 795gJuly 22|| 597% June} 88% Jan 
11184 115 |*113%4 11412)#1133, 11419 *1133q 11419)*1133, 11419/#1133, 11410] __-___ Union El Co of Mo $5 pfNoe par|z111% Jan30} 115 Jani5i} 105 May] 11653 Dee 
108%, 109 | 109 1091s} 10853 109 |*10812 1085s} 1OSte 10834)*1 083, 10834 310 Pref $4.50 series....No par| 10812 Aug 6; 1091g Aug 11||____..____]__.._.____ 
15% 15%) 1514 1514] 151g 153g) 151g 151g] 15'g 15%] 151g 1533| 4,200 | Union Ol of Califonria_____ 25} 12% Jan 2) 15% Aug 7|| 12 May] 1712 Jan 
8114 814; 81 81 81 81 8114 814] S8llg S8lis} 803, 8114] 1,200] Union Pacific RR Co___.- 100} 75\gMar28; 85% Jan10|} 71 May! 98 Apr 
ee, 8314] *827%g 8314] *827%g 83 827% 827] 817g 81%) *82 83 300 4% preferred .....___ -100} 80 Mar 4) 85% Jani3j} 70 June} 8912 Feb 
11% 12° 118 1144) *11 12 *11 12 *11 12 11 11 200 | Union Prem Food Stores, Inc_1 11 Augi5) 13l¢ Jan 2 13 16 July 
297, 297s} 30 3014; 2912 30 | *29!g 301g) *2853 30 29 2e 700 | Union Tank Car_____. No par} 2553 Feb19| 31 July 28|| 22% Jan| 29% May 
3812 38%] 38 38%3| 3753 3814] 3734 3814] 3753 38 37l2 3814] 8,500 | United Aircraft Corp.______ 5| 344 Apr19 Jan 9]| 3llg July} 53% Apr 
10% 11 105g 107s 105s 1034} 105g 11 11 114g} Ilig 113} 8,700] Un Air Lines Transport_____ 5 9%gMay 15} 175 Jan 9 12 May; 23% Apr 
‘ 12% 13% “ 12% 1234) *1212 1234] *123, 1234] *1219 1234] *1210 123, 100 | United Biscuit Co__._- No par| 11%May27| 14%July 24|) 1212May| 18 Apr 
112 11312/*112 =11434)*112 11312) *1 1034 113129, #1103, 11319|*11034 11319} ______ 5% preferred. .._...._. 100} 109 May 1) 113% Feb 6/| 108% Nov! 11173 Dec 
sa7i2 48 | 47l2 4712] 4753 4753) 4712 4712] 4712 4712] 47 47 800 | United Carbon Co__..No par May 2] 5012 Jan10|| 4212 May| 6553 May 
1812 1914] 18!2 1812] *18 1919] *18 1919] *18 1919] *183 19 100 | United-Carr Fast Corp_No par| 1612 Apr23} 2012 Jani15|} 12 May! 2012 Dee 
= Se lg Me Ig 12% 1 %e 12 %6| 6,500 | United Corporation...No par| 12June lig Jan 7 1% Dec} 2% Apr 
235% 23%3| 231g 231g] 2314 2312} 231g 231g] 23 23 231g 2333) 2,600 $3 preferred....____ No par| 18% Apr21} 30% Jan10|| 26 42 Feb 
* Bid and asked prices; no sales on this day. t Inreceivership. @ Def. delivery.  Newstock. r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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k Stock Record—Conclude es 

New or Range Stnce jon.) Year 1940 

Volume 153 Wea Sales s\n On Basis of 10 Highest 
"OT PER CENT NEW YORK E Highest Lowest 
ALE PRICES—PER SHARE, N od EXCHANG Lowest : sharele per chave 
> 'D HIGH S:. : Friday “ share Der 74 Apr 
agg | “Auge | Anants | woo rea) * Bszane’ 3] * Bi Auge gaan) 4B) Mar 

Saturday ye Aug. 12 Aug. =}. + $ per shane Shares United Drug |) llgMay 6 an my 2614 oe — 

eee | $ per share | $ per share | $ “4 dal au 4% 500 | United Dyewood ecuonite gk cu suiy 20] we May| 41° Dee 

e per share | $ pe by] 45548 4 +14, 2 Preferred - ......-....~ 5| 3% Ap 42 Jan 8 ° 85% Jan 

8 rer share | § Cert eee rer 34 25 | om a6 | en as |... ~~ fy  ghgenneer Be iy 1g Aug 6 nd Jan 

4% 5 | .4°s 35) #2 2M) 344 25 | #24 25 - 5 2,300 | U ted Eng & Fdy......... 60 May 29) 731s — 15 91g Dec} 15 Oct 

*2 24 oak 7 *2314 25 23 4 5 5 5 - 391g 100 | Unt Fruit Co.....__ Ne par 6%May 9} 101g Jin 22|| 10712 June} 118 Mar 
#231, 27 a3' 7 4% 475) B&% 40 391g 39lg -. 72 | 2,600 United Gas improvica Ne par 105 May 3 117 —_ 6 June} 13% 

- 4 ¢ < ted Aug 7\g Apr 

*47¢ 5 aia 4 3934) *38le 3934 38 4 7134 7lle 714, ¢ tg 73g 7,900 | Un referred_....___ Ne 1 8lig Apr25; 13 SF ly 15 3 May lg Jan 

*3814 39 73 71le 72l2 44 71 7g 74 7 10712 200 nd Mer & Manu Ine vte 1 253 Apr 10 41g Ju Y 28 3ig Dec 7's 
Tt Fag) “a Th ovis 108i4| 10718 10718 *106%6 10713}*106 | 1235} 3.800 | United pay a eee] gs Sara S = f. 
‘*4 = he 7le 10810\* “4 “ 121g 12% <*8 r1 *35g 344 U.S. & Foreign noes par| 84 19 July 22 ll Nov 
107 107 |*10712 108 11% 12 Sg 4g] #3554 , 33 700 ferred... 914 Feb 19 5ig May 
: 2lol 117% 12 ly] *35s 8 : 23 334 4 $6 first pre 100 4 13 July 19 89 Jan 

121, 1212 “31. 4 *35g 414 *3lo 334] *3lo 3% #8912 921] ..-__. 8 Distrib Corp conv pret. 8igMar 4 lg Jan 8|| 50 June 21e May 
4 4 - 2 334 3%) 32 92i2] *89ig 921g] *8912 1714 ~lUsameee Ne par May 14/ 691g 14|| 165 May) 18212 
. 334] *353 384 2 | *89 9212] *8912 92 *16 714 900 | US Freight --20) 55 183 Jan 612 Mar 
344 344 ean 93 *89 92 6 17 17 17 ll 113 9 Soomena Riendecunae 100} 170 Apr23 igJune 27 2% May 5 Deo 

*88 Q2le +4 13 143, 16 16 Llig] *1lig 113, 71 58 1,800 U Fe OS Se pea 7g Feb17| 9igJu 251g July} 3 
- Th 3, 1! 28 preferre 5) 47% 43 June 12 28 Apr 
147g 15'4] 14% il ll 11 it 60 581g 5812] 57 eg ans > Mach Corp.... Feo 10 14 May 
5 ~ 5 2 : 8 Hoffman 33 323g Aug 8 753 Apr 
*11 11%) 11 60 59 59 =" 180 |*178 180 |*178 7 1,200 nv preferred... ..-. Apr 18 13 3lg May 
5 59 «6 > 712 7 7 90} 54% co 1.Ne par| 20 453 Aug 12% Apr 

583, 59 oY 180 |*178 180 |*178 74 Zig Tig : 42 9 8 Industrial Alcoho 3 Apr22 6 May 2% 

*178 =180 |*178 180 at a a ol oak 43 | 42 iS bie one Ne par 4) 973 Aug 13 74 May 
yt a Fi ta’ «@ lea’ a 3 sal a ae oaig 43! 1°300 | UB Leather Co nv ol A...Ve par! Sis Apr 24 S5i2 Aug 4 31% June 38ig Jan 
*42 7. . 305s| 3012 = 45g 4% = 4l2 a 914] 5,700 sure & a0 - oot Apr 26 + ous 7 2714 June = Nov 

30% 31% 4\4 4le 2 97 91g O84 ‘ o 2944,May 6 8 6 22 Jan 
4g 4is° 4 ee 5 ot ae at a s Apr 12| 25%, Jan IgM 1% 

\ a 18%s AD 21g July 23 3 41%; Jan 
87g Sis) 8% 5ig § 7, ieJune 4 8 1l|/} 15 May Apr 
F 26 July lg May| 117 D 
17% Feb 14 98 July 11j| 681g 6753 Nov 
8014 Feb 15 Apr 4/| 39\4 May lg Dec 
13} 651s Ap May] 27313 
go] gt Mar ai] Tox Jan 6l| 43° May| “Zais Nov 
tenia sl i See 10312 May 39% Apr 
115igJune 2 Jan 13) 1g 50 
2233 Ass oats Jan 4 i F = 2% Apr 
42 Mar 15g Jan 7 21g Apr 
10 53 1 May 2 
1) 1 May 14 Jan 4 6314 Dee 
2 ds Corp..... Apr 28 4 9 41 June 
tee f erm jp ty lage 5 5g 5llg Aug 1813 Nov 
7 % M2] aga] 114 ‘h 600 1 a8 conY prehaned. ie il ia May 10] 168 i ele 79 Jan 
51s “1 . 1 | #3816 200 Steei Corp 2| 59% June 
2 2} *13g lo] *13g Ile is 1516] 15,6 *4919 5lle niversal-Cyclops Ne par| 48 June 157 Jan21|| 134% 128 Dee 
*13g = Lie 1% 7s] ie Mag #4919 5lls 4912 Siig) *4s 137%] ..-.-- versal Leaf Tob-_.. 140 May 20 une 26|} 59 June Apr 
7 7 SJ 5llg| *4912 5lle 13%] *13 200 Uni cahaninted 100 Jan 17| 160123 +16 Nov 
8 51a] *4812 ¢ 1419] *13 om 58 8% preferred. 100} 133 %isAug 8 19 Feb 
Siz 51i2/ 49 511g *13. «15 13 7 a) coe 56 10 e ures Ist pref. 44) Jan 2 1s 12 June 
“13” ss‘| 68 se'l esa of *1aa 151 [#144 151 a in 2 Bales=nnn.----10 par 15" Apr 18| 22 a= : 25 May| 43% May 
“a7 | 14s 148 “150,160, |*150, 160, |#150 oa” Near ati! 60 snr ay rg oe Abrio| 15" Mar 17 "33i Fune|” “30% Mar 
152 1*150 155 |* " Ip 2 le! 20 le 4 anadium Corp. o1..2.50} 12 AD 8 July 10 1171, Apr 
152 152 —— ~~ lo “| #101 203g! *1919 201s 41 3,400 | V: an Mach Tool. .2. 20%, Aug 4] 2 81} 112 July lg May 
- lo 2 1912 1919! *1915 25 2412 2241p ‘200 | Van Norman Mach Tool..2.5 5 4 41116 Aug 5lg May| 4913 
4% 20 25 2583/2412 2! *131g 131s Raalte Co Inc___- 100] 113 Aug July 30|| 3512 62 Oct 
*1953 21 | 20 2412 25 | 25 1312 1312] *13!g 200 | Van erred....... 391gJune 2) 45 6|| 56% Jan Mar 
95 245g 2412 , 3lo| *1312 135, 2 25 | *23% 24 30 7% lst pref eins 912, 26| 57 Mar2 May| 31! Ma 
24% 2512) 243 1314) 13!2 13!2) * 2412] *23%4 115 115 Vick Chemical Co-..-- 100) 57 Mar 61g July 15|| 19 4ig Jan 
*131g 1310 = 2310| *233, 25 . 23% 11614}*116 1161/2 431 400 hreve & Pac Ry... 20 Mari3} 2612 2 1% May Jan 
5 | 9315 2: 3 5 4312 2 Vicks Shre i cana 4) 212 Jan May] 31% 
*2312 25 | 2312 11614/*115 11614)*115 *431q 441g | ie Ee Chemical Works. lg Aprl ly 8i| 14 Nov 
3 Am. 3% 44 iy | Nace ) | Vietor No par 22| 28% July May| 120 
*115 = 11614 J 431| *43% 4334) 4 7 [*.... 7 *24 2434 50 Va-Carolina Chem... 100} 191g Apr 11812 July 23}| 109 151g Apr 
“Se ne" = “25ig 25%) 25 25 si, seul 2001 Oak dev pevthe eosanees. aa koe o] asitoulya6l| 8 May 48 Jan 
 o  Saaeee - *25le 257 2512 4 *17, 2 _ 200 6% $6 pref...Ne par Apr 3] 23le 4 3614 June n 
Scat : 25l2 25l2] *25l2 2! *1% «2 8 #2419 2614 20 | Va El & Pow 5% pt100} 12 42 Jan May| 35 Ja 
#2510 26 on “3 *17, 2 25 25 | *24le 26%, 117 20 ey etn 3714 Aug 2 12 Feb 5)| 2812 110 Nov 
oe ‘ *17 . c 5lel 25 11819] 117 , wed RE Ay ty nnetatendh oul 29) 331, 71 May 

*1% 62 25 26 | *2434, 25le 11819| #117 2019 201s Co. 311g Mar 2 June 13 135 May 

251g 25'2] *25 sto] 11712 11712)*117 ila aia ab  D eepenesnen 9 Feb 15| 10 1}/ 120 June Jan 

“7” Tai | Siete ae *isla s7%| sem 377 = a 236% 33 | ~~ "00 vale Detinning ‘Go-----100 138 yd ens 4 ft oe is Jan 
a i a ibe 38 | *36% 377% *32ig 33 | 32% 327% ae fe See Preferred.....-.---.-- 100 Ig AD ig J Jan 17 16 May| 97% Nov 
"36-38 | 536% 33 3212 3212) *321g 102 | *97 102 >} ere bash Railway Co..... 100} ‘xe Jan 4 7, ADF 5l4 231g May 

‘ 33.) *32 = 3: 102 | *97 8 149 |*138 300 | ?Wa ferred A_...._-- Jan 2} 97% 161g May - 
ons 1017 po oa “138 149 a oe ~ 9 t2 “a Pa — weldetioue ecccece No 4~4 1715 Apr 22 Rn = ‘ 89 June “—— — 
¢ *138 : e 3 "2 9 2 7 esee 

“138, 149 ae Pe le] tg eo et o° = os baby he ES warrants a Saas i} Oe = : 1814 May oa yep 

ae is] 8% 8% 20% 203% 20% 20% "07% 99%| 300 siwatth Os.- par| 2512May 31 Tait july 21/1 10 June Jan 

*83, 87g] * 834 2012] 2012 2012 2 9934 *977g 9934 la 4 5 3,200 Walk (H) Good & W Ltd we par| 212% Feb 13 a ten @ Ble 7 oy 

2014 2033] *20ig 2 908 9934) *98%3 99 5 5 ear Gas 600 m pref..... 13 4 M 

“99° 99] #98, “a So +2075 30% | #2975 in*| sige ia] S00 peat ane tg gu| SieMag 18 alu 109i] 18% aus ae yep 
dis gor| *20% soul 30 30 44! 4 1 _ & 2 *100| 13is Apr 19 s Aug 6|| 2) May 5012 Dee 

—) ee ee a *13% 144' 1 2.5 eS at a aiecoad 100 2% Feb19) 5% 31/| 30 May Sept 

1, *13% 14 i 4 4 ~ a i 34 7% preterred — 5] 2% 72 July ay| ls Sep 
“= “4 5 4 4 *5g 8g on 18 = 187%) | 600 Warner Bros Pict Neo par| 63 Jan 7 11g July 31 2 Ss 12% Sept 

*412 5 sf soil eigit 30°) isn snl 188 _~ oS et ee preferred... . Ptr 1914 Aug 7 ao bens, = a 

Ee 201;| #1812 7s) 4% we *68i2 71% 33 July May| 28% 

lo 1910 1812 3 47g _='8 1 711e 1 900 Feb 19 3 20 1 
“2 5 | 4% 3% certs 70 70 yj pt lig i - S| 660 mT. Pay & Pipe----Ne pat tected 3 ty july 32 13% May 20% on 
*68 v0. 70) "14 lig R 17 171s] 181g ott #30 «B24 oes Washington Ges 14 Oo. “6 14 May - 201. Jan 6 ie ol “ee Feb 

1! 8 ™ 1 1714 o és 32%4| *30 ¢ ‘ 21 o ukesha Mo > etapa 8 1 
“1712 18 '| 18 32%| 32° 32 e213 21] 2121 “54 16 | -.---- Wayne Pemp Oo..02...... | ‘2aMay 6 80 Feb || 80 20% ADF 
*32 32%) *32 2012] *20% 2119 wi5i; 15%| *15ty 15% #15% 16 300 | Webster Elsenlohi 2 wv? f00| 80 Feb 5 setedae St Se ae a? oe 
20% 20% o15ie 16 "154 16 ois 1512] 153 uae #23, 314 500 1% Pn h aowasils No oor 16% Mar : 7412 Jan 18 91 June} 110g Apr 
“igi 1aie] "154 13%] “Isis Ios] $15 13 oe Oe tee "sa couv prefered. --No per| O6'sMar | 741 Jan 10|| 96%, May] 118° Apr 
*15'4 15! *27 314 : <;: 2 22] 22 2 ‘ $4 conv ‘A..No par ly 31] 115 Ja 80 June 

23,284) *27% *77 221g 22ig} 22 2 a West Penn El class A.. 00; 100 July 7| 107% Jan 18 1g May| 120 Oct 
°77) =~ =| 897 2212] 22 22ig am 71 | *6900 71 *100 100% 20 7% preferred.......... 94 July 11712 Jan 3 aN Me 2533 May 

2212 2244) 22 pair *70 72 70 34)*100 10078) *1¢ 160 is eeceensas 112 Mar31 7g July 15 11 56 Apr 

70° Fan «7073 '| 970 104 |*103% 104 |*103% 7%! 97s 97%) 170 Went Penn Pow C0414% pi 100 O4is Apr 26| 1059 Feb 10|| 100% May] 105 Apr 

*100 1007, rt 10312 1 , 97%) 9712 97? 1510 116 . Va Pulp 100} 10412 97g July 2 5 

: 4 104 73 97%, 4 Blo 11519] 11512 Oe Mar 3} 29% 2% May 
10312 104 | 104 9733] 973, 973% 53 116 | 115te “| #1819 1912 6% preferred... . 10} 2312 43g July 31 853 Apr 
is les6i4 136 "1 11530 116 1 118m ig 19 ly ee tern Auto Supply Go--- 2% Apr 28 1|| 41g May Jan 
satis 116 )*115t2 ee ST 4 oa a *105 107 io a oa ba aa SRE 6 Jan Sukaay rf can May 28% Jan 

195% 1955} 19 107 |*105 10 2712 2719] 27% | 7s! 353 3% 4% 2d preferred........ 100} _ ‘ss Feb 2953 July 22 3 28', Jan 
, - * 5 ‘ = € 2 « 7, 7 « oo May 

a a iE be 2810] 273% 28), 334 3%! 87g S78 * Blo 100 ‘ern Pacific 6% pret_ 1812 Feb 13 ly 22]| 15% 118 Jan 

le 2812] 28le 2810 é f 77 74 2 : Western aph.100 22} 24%4Ju 76 May 

28 le 28i2| oa 35g! *33, 4 an 773i *714 77 35 300 tern Union Telegr: ‘No par| 17% Apr 105 Jan 2 May] 140 Nov 
353 3% o's pal *7lo 8 ane 4 3% 34 i 2814) 13,700 | Wes house Air Brake 50} 86 May 31 Mar 22)/ 110 37% May 
= ws *71, 77% — the a 2812] 273g ‘ 0 | Westing & Mfg...- 2) 141 26 8=6 Jan Feb 
7%, 7% ; 3, 5g Maa] 2 28 a = 2214] 3,06 tinghouse El 50) 120144May 34lp Jan 10 381g 

, 34 #5 4 ” Tle! 27ile r+ 2253 22 08 | eee ene ne 6 2 4|| 27% May le Dee 
*5y 54 4 O71, 27 2712 Qi7g 228) r221o . oll 9219) 2,6 referred... 12.60} 27isJu: 1p July 1 ic] 109% 
& 4] 26% 274) 37 37! 217% *| “92% 93141 91% 70} _ Istp trument 12. 14 Aprl7| 3612 9|| 108 De 

265, 2714 4 223g] 221g 223, 92 92 927 2919 127 1271» : Weston Elec Ins od..No par| 27% 16} 112 Aug 50 May! 80 

— Gea oat ism | tsetse taeulelaree + i et 700 | Westvaco Chior Pr -_Ne par| 105 Apr 65 July 23 May| 103 Nov 

9314 one “lesanie 130 *12812 rf = 30 at =. #32 33, i70 WSs, *~ PEL Exile RY Oo. Heed $2 ye 28 im on Taig May bat Fed 

*12912 132 | "29 31 | *2919 33 | *3053 33 | *: 1112] 11112 2 Wheelin ona 18] 30% 1 May 
= + PO ABE Be 33 | *: lig 111 . jae f..cscce par 4 Apr 4); 56 14 Apr 
°30% 3452 1 a eniite 112 Bits 11112 oo 65 oa o7 te en wesien ooo eg aa ane ” 1e% July 25 a “at ivi Dec 

‘ 2 | 11 +8 et 5 | *6 - 5 9712 ; 200 r pref--. 04 Jan 9 153 Apr 

111) 112 iil 65 66 65 *95 9712) *95 eee 2714 28 3,: $5 conv prio The 88).20| 10% 14] 1753 Jan 453 Mar| 1 

Site th 1 Gate cat oes tot 2814 2812! 28% seal ons 1333] - 79° | white Dental Mtg( cool] 13g Feb 14 SuJuly 31) & May| 714 May 

"9812 99 | 98ls 28 | 27% 28 £66. 69%) *66 a *1Z1¢ 1513] -.-..-. White Motor ee cocgeses par} 4 Apr 14| 5% Jan 10 a” ion 5712 Dar 
2714 2712 2755 69 69 69 a lg 151g] #1312 1519 a 15 5,000 hite Rock Min Spr ates | 4 Fed 541g June 28 May| 247 May 

14 5% *13% iBtel 94Ste is | #148. 15 a ym Gat] 1:000 | white Sewing Mach core par| 41 Feb Fr 2612 July 31 Bt Co os sas 

"Ibis diel 1435 18°71 18 1B 7) 7h) 6% 4] 411 $3] 600 $4 conv preferred....We per “ieMay 3| -2%May iil] its Jan} ts yr 
mt 5le 14% ~4 r 7 1 “an9| Prior preferred... ....-- } 

foc we le a oS, S998, | eee Geist] MPA] GR Lin RE 

ig] "41g 43 52 Sig] #52 "241g 25 | *2414 2: 400 land Motors..... ala Avr 22 ar 
41, 4 52 551g] $52 S5lg] *52. 24%) *241g 2: 21g ys-Overlan --10 653 July 70 M 
551s1 *52 5 25 | 24%, 21g] #2 800 | Will ferred... lg Apr 24 45 June 
*52 = -55lg 25 |*24 25 Zig ig} = g 7 3 2 | 3, 6% conv pre No pari 4% 3,July 9 12114 Mar 

OF 25 *24 = ‘ 21 218 2 #17, 2 " 3,000 bd INBs wcces Feo 15| 76% 116 Jan Nov 

os Sel 23 Se a3 17%, 2 8 4%) 41g 4%) 3 Wilson & Co Ne par| 65\2 114 June 16 May| 34% 

*2 2's > 9 2 2 41 4\4 4lg 4 4 534 534 5,400 referred ee 100 112% July 15 331 Jan 15% ay 424 Apr 
a A a ee a ar 400 | wiseeasin mn Sow GH poet 251g Apr 21 4 Til 33% May| 24% May 
- 2 4\g 43 - 57 57g 57g 9 71 71 Wisconsin ideal 26) 3412 Jan 7 135g May 
43g 4 s| 53, Sig! 5% 5% F. 73 | *71 7212 oe Bete: ward Iron Co...- i 261g May 25% July 22 June} 10212 Oct 
6 6 le 44 Be 72g 731g! *721g 7: #11319 ____|#*11312 <2 500 | Wood rth (F W) Co..-.-- r| 161g Feb 19 . July 30 55 95 Oct 

72% *725, 43)4 4 *113l2¢ ..- aan 28 *2612 28 300 | Woolwo! > &M (Del) No Da 3 Maris) 145 30 60 July, Nov 
73 73%s| ta *11312 - 2612 27ie] *261g 293, 2973] 8,: rthingt’n P. 100; 9 130 July June} 58 
S <ge-l So? ‘saul seme ‘Siul case : cot Stal sat ancl s’aen | We erred A....---- 85 Jan 30 ly 28|| 29 65% Oct 
*113%2 -.. 2612 2634) *2612 2953 30 25, 22%] 22ig 2219! 2° 7% pre ----1 17| 67 July 39 June 
‘ 26le0 2 y Q7 r+: 99 223, 8 eas rred B.... 5Alg Feb ly 22 129 Apr 

27 27 07, 30 2934 25 “= 2253 2253) 22 1 *130 138 | _- 6% prefe: % series. 100 Feb 13} 7112 July 91 June Apr 

30 86330 y oth 2234] 223, 22%, *128 138 |*130 138 *110 130 + Prior pret 447% nv series100) 58 Apr 23; 122 July 24 73 May| 93 Jan 

22%, 22% #130 . 138 |*128 138 *110 130 |*110 130 67 67 ned Prior pt 44% ‘eal -Ne@ par +e May 28} 80 Janil 1514 May 25 Jan 

*130 138 13 oT *110 130 4 663: *6612 68 ea —, - ht Aeronaut —— No par| 627%, 221, Jan 8 May 194 

‘ *110 130 Be 6612 » 70 68 4 90 | Wrig ) Jr (Del) - 175g Apr 24 10 9% lg Sept 

*100 130 a 6634) *65 66 *68 70 | *6712 7 113. 115 Wrigley (Wm fg Co.-.-- 5 Apr21] 17% Jan 98 May] 126!2 ,- 
68 71°] *68 zal #68 71 +108 112 | 112 , 3 *6633 67 500 | Yale & Towne M el B--1) 115s Apr 5} 120 Jan 10 June} 14 Apr 

j > *6 7034 . 0 k & Coach 114 Feb2 11 6% 484 an 

*68 ‘1 * +4 110 109 110 *671g 6712} 67\g sf 3 193, 19% ,- 2) a ee oe Se 100 1g Feb 19) 1214 Jan 2614 June 1g Dee 
110110 |*106! 677s| *671g 677% 19% 2014] 19% 193% 14 1412] 8,60 chat ae -No par| Gg r18} 42!g Jan 6 80 May| 99's Jen 
ame ae nn flee oe i oo 14l2 1455 14 11714 10 Spring & --No par| 3012 Ap 95 Aug 5 lg May] 2812 

2 | 21 53} 1412 1453 1819] 117 00 | Young Ta... Apr 26 1212 A 
Ego or agrE Can EERE | 800 | Youn ar info] BE A igh Ape $l] ‘a May| ink Am 

‘117 ‘os a * 95s 73 avi 3755] 37% rg + "5 000 youngst'a a Gorn -.No en Ma ane 23 24 Jan 6|| 2 

1M, 1 0 3712] 371g 37%) 3 95 | *90 15% 16%) 2,0 Zenith Radi ioosusina j 
7 3 3412 *90 95 6 2 ‘ 500 | Ze Corp-- ! 

8. 81°, B18. A Be Pg) 3] cams Brame 

+44 2 15!2] 152 1 7 7 7 ion 

15!2 15l2 1 1219 *12_ 123 1% - 7 . hts. { Called for redemptio 

1212 1212 +t. 2 1’ 1% Cash sale z Ex-div. v Ex-rig 
2 : tock 7 Cas a 

hip 4 Def. delivery News 
t In receivers 


his day. 
Bid and asked prices; no sales on t 
s 
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Aug. 16, 1941 
wat a are “and interest’ bl, WEEKLY AND YEARLY 
| week's range unless they are the on! "—except for income and 
e week in which the y transactions of defaulted bonds. 
Th yoccur. No acco of the week, and Cash and deferred 
e italic letters in the column pocount fe taken of such such A selling outside of the regular A delivery sales are ed i 
Interest Period’’ indi: n computing the ra for the = range are shown in n the 
cate in each case the mon a a footnote 
when the a bonds mature. 
. BONDS 2 .,| *riday Week's 
N, ¥_ STOCK EXCHANGE $s ~~ Range or Ra j 
eek Ended Aug. 15 gf pd B Friday's is ‘Smee BONDS wv. Friday; Week's 
uv need 1d & Asked as Jen. 1 N. Y. STOCK EXCHANG 5s Last Range or a 
Treasur. 1 Government Low 5 Week Ended “Aug 15 GE 3b) Sale Friday's Range 
Treasury 4148...------- IST 1S A 0|119.2 |119.2 wae No.|\Low  High| Forel _ S| Price |Bid & “Asked 33 | omy 
ian pe { ( os : m. 
Pee fgg ied fee i | cerita” om | lew ml | 
Treasury 348----- ~-1943-1947/ 7 D}- oe 105 9 113.13} - 113.3 115.7 Ry extl.sf6s..---- Jan -|| Low High 
‘reasury 348---------- 1943-194 --}105.28 106 ‘ . 6s asse’ eee 1961\J J; 14 F - 

Fea H+ a 1944 1940|4 o TEE RE 1105.28 107 25 *Ext eee ee oo J. 3 State 3% +4 7 10% 144 
: ee = 7.2 ’ asse - re 37 % 13 
Freee enna BT He) a emit ae ee a | a xl 108 It 

nnd menwsbed 946- orcces 20 112.2¢ , , 68 ooo bdhens 2 +4: y 
ya panes 1961-1980|M 110.8 110.10] 6 100.24 111.21 erzeroal sinking Tan @a_--1968 re ene ET ar 1055 14% 
eaccecnens 5- se 12 : . asse’ wee we “a 2 
Fans 248..-------- oer tsorine r- it 110.18 111 “- i inns 113.9 | *Chile ek 1963;\WN|_____- ont oe ij} 11% aon 
Treasury 2%8..-.------ eee ceees gi-°-""“beee sees olen ine Be Fn nn gt ye --| state = 8%i----) Se Sas 
Pere J 2%8..-------- 1951-1954|J D|___- 109.8 109-11] 2 at 109.24 | Sink fund 6 sions ts Ste ee 9% 11% 
Treasury 2%48------.--- 1956-1959|M 8) — oS ett zane iis? bpd. Fn oe ----| is “iis| “1)) 86 1144 
Seen ane oo coe sgae-asesls Di... Zhes 10 | 5 os uate Guar sink fu tn cors ea ee A 1314 
TIMERS Tib--<o-oooee eels Bisii lee tht olites as thas oe amented.--- A Ol...... 11% “124/----]| 84 1a 
speaeay She eps 1945|3 D 111 110.8 111 + 106.31 110.31 *Guar sink fu | ees 13% .----|--=- 10% 13% 
a Shs...........2...088IM BI... Se a a cpl nandha gullg a-"""- 11% 12%] 27|| 8% ty 
Fe nad d 3366. cccccocce 1949-1953|J_ D) 107. 108.31 108.31] 36 ao 108.14 | *Chilean Cons M MN\...... 13% 13% 2 9% 13h¢ 
poaeey se decid 1950-1952|M 8 107.21|107 9 107 21 - yo ade ea °78 ome unic 78 a atl % 11%] 31 8% 121% 
at A 5 penmeee iees-iseaia 8177277, 079 erat) eS tee ts | en Oe ee 0 epamee Bt tied he 844 1154 
Fine At lait eS tEEEED Sicac caliaa” san eal sae ee fess | omeamme (Ow) one Bo) O..- SEESTe Ab a si] 8% 11% 
Sookiaey Hp etait 1961-1968 JD 106.2 Lead a 104 28] 109]|103.1 ys Fy Colombia (Republic ~ ah mais Mw Si_......\s 8% i wl? 84 Big 
Treasury 28....--..----. 1956|/ D)_____ ais uss 103.5 106.27 of 1928...---- pal) ae es foam “\-- 26% 
‘reasury 28....-.----------- 1 -----|105.16 105.30 6s of 1927............ t 1961)A O 
rear doco oS YG Haag aoa 8h ie 3 galoas tr | de entrada pds agrola 3 OA see seul Stil oo Sri 
Rseess 948- 7 3.12 103.17] 5% F , ombi Seasnnt O}| 2! 4% 3%! 0 
Treasury 28-————------.- seer teeery DI 106 .14|106 6 ae ual FF sgt bee osinking sem Beem Be --- tee steed 4: 2914| 122]| 287% 44, 
; ral Farm Mortgage Corp— | | | 103.31 104 tall -12 106.21 sinking fund 's of 1926....1946|M N|_____- 25% 26%!-- 22% 25 
=see oceceseeeesoorce 1944-1964|M 8 01.24105.3 | Copenhagen caer 4 1927_.--1947|F A|-_-__- % Ie 29 23 27 
OO enese ns enone cence 1944-1949|MN| *106 .24 107 ___|}106.26 10 With declaration ecccccee19S3/J Dj......| 928 26 5|| 22% 26 
meneronennenenerens 1942-1947|J J\__ 6106 24 €106.24|  2||106.281 7.28| 25-year gold 4s_.--------1953 ----| 38%] 37% 38 y 21% 28 
Steuus Ganane Laon Gare 1942-1947|M 8 *101.23 102 101.2 08 With decleration......... i953;MN|-._..| 24% 38%| 16]| 23% 38% 
38 wners’ Loan Corp— -- *101.23 102 7 -.28103.3 | Cordoba (Pro N..-----~--~---~ i Sie 247 25 3 21 25 . 
3i<e cent | GAR ean. € 1944-1952|M N ae “ia 102.15 103 v) Argentina 7s8..1942/4 a 38 38 10 21% 38 
< series eee 1942-1944|3 J 106 .23/106.20 106.23 3},106.171 *Costa Rica (Rep of) 7 ---| *86? 95 noe 72 87% 
| ee 1945-1947\J D|_ 101.31 101.31| 30||101 31 07.26 | Cuba (Republic) 8 of 1 pzacers 1951|IMN| 16 os 4 
TTC ft02'34 10224] “THIt01.20 103 eternal be ot 1912 cer Az. 19401F Al. Pa 
Transit gue tan Sy .29 103.2 External loan oe 4 —* Rt, 102 31! 10014 103% 
; on Issue— 4s external debt........_- g|F A| 1014 ¢ 103%}----|| 101 1 
9% OMPRNS HOT o<o0ne 1980|J D| 105: Sidting fund 6340.._Jan 18 Seeeee fl 1086) 1025e Metre) Fol os ionse 
Forel 105%4| 105 105%} 165)) 100 gs ene ee ee Se, el ---| 66 67%) 9) 49% 67% 
pes oo Gevt. & Municipal - 105% Pc ee Benin Sod oe _June 30 1945|J D/_____- 102 1025%%| 14|) 99% 104 
+, te pore a (Colombia) “Sinking fund 2 neat: A O}---- engi 93%| 5|| 73 93% 
inte... th at | oe | acll ap ap. | Detmagy 20-gene ext. 69 A O|.....-| 12% 8 
Pre i 1S 1948 4 O22” Ss 21* oe « | “=e eee = vo] EN NM + 54 128g 
*Anti (King of Norway) 48.1968|4@ 8 _— 27 1 22 27 With declarati §. Mowcce 1942\7 J} 50% 4 
— (Dept) coll 78 A-.-1945|/3 J\____- 122 He o-- 21 4 27 External gold 5s eeecccoccewen SE 65% 49 B 5054] 46 31% 55% 
jo ee i 05 O54] “10 734 “9% | Externe declaration....-...- 1965)7 4/-.--- | 63% 07 | Tl Sosa 515s 
BE rnin fg Baden ce eo yghagetaing 1 2) oatap 4 95 “4 xternal g 4%s.....Apr 15 1962 ees erase acece]-°-- 291 
feemitinereo—teae fai) Bh] | Te S| | Pian osanrin APS LAO) 3 Se eM) SB 5 
*External sec s f 7 es.-.-1957)4 9 __ ges P py 9% l 7% 9°. ry bican Rep Cust Ad5b% “we so-- 16 4 56% 57 2 = 7% 55% 
¢ Eatereel ove 8 £ 7s 34 sertes. 1987/8 oO —s 9% 9% 2 6% 912 ; let ser 5 \s of 1926 8..1942|W 8)__---- BR Le 4 ‘ 31 60 
8 3d series. — 9 ‘ 6 ol can iek iat 1940 58% 58%) 2 
Avitwerp (City) exteroalSo-n=-1068|9, |---| w13 clara 4920 series snk tund By4a--"1940)4 Of <<-"-| S55: 70 |---|] 833 80 
Argentine (National Government)— Set ape: a 17% 14 «17 54s Ist series __ "71961|M S|__....| *58% 67 52% 60 
S f external 4s overnment)— rat, Sexes _— 17K 17K |¢ 5 4s 2d series...-.---_... 1969'A O|......| 58 55 - 52 58% 
bedgenecece Dresd enncene noel 9G0 5 58 2 
8 f external 4 348_————----- 1948 | 88%] 88% 893 | 31 en (City) external 70.221948 M NI... Bax 58u| 3] 8256 60 
Bf extl conv loan 4g Feb-----1972 em 73% 74 | 8 pe 90 | *E! Salvador 8s ctfs of d Liewere baaaieaay Bsc i ee 
Australia goav loam 40 Ape.....1978/7 aa Se | ee ee 65 | Finland (tepubiie) eee, | eek 6 
External Se of 1937......... 1955/9 Ji... | 73° 65 25|| 58% 65 and (Republic) ext 68. ---- Ji_...--| *8% 5 8 9 
eegnecece egee-| 2 77 5 6 oP = hate 1945|M “84% 24 |----l] --- 
o External g 4}40 of 1938... Fret aul | 2 a7 | $e 5 ae oppantuen tar ecoccceccossens » ane 51 51 ill “bo 58 
Seer tee a | | Sl A aN ec 
Bavaria (Free State) 6348....1946 ~--= 7 S| 47, 6934 | Freach Repubile 7s stamped_.-1040 on, Ae pace yon ee 
ale “SP ia ed % 8% 8 stamped. _ co] eoere ccces - 
memenaenss nal A. FR mee es a If 
wit 25-yr extl 6148.-..-.-1949 ha al 7"| “aziz ; 12 27 | German ——— ec nencccce Sc ads 91 2|| 91 33 
ma declaration...-.---- _..-| 88% 92 | 3 16, 26 *5 4s of ane en sik wa ee 67 
ternal 6 f 68-———---------1085)7 3 7] S64 8 | 7 ae |. ee Ln apenas lle me - 
E Rat peer tS gapgote *85 89% _- 5s stamp(Canadian Holde —— i. 2 a 7M) 44 6 
pony et ters Bally aE 1955|\J D|_----— “eats “as ya Rae 4335 44 *Germes ee cen eg Bh ee KR. © 64%| 22] 5 Hy 
Omestin Ms ae a aa 73% 73% } 8 -- 10 Meee +> lobe <r) ig 1 eo 
— (Germany) sf6%s_.--1950|\4 O} Pind, be ns ' ] 49% 84% auuatterte coscsescosee 1949 AO 8% 8% 9%| 56 813 “14% 
op ith declaration. ---------- a “------ eee 484 7534 | | °(Cons Agric a ae —s 64% 6%) 10) 5& on 
oy hE aamlcenpn 58|J D)-- eee Sorbo] aBse 26% | OOS Government ef ser 7a “1oe ames | 93 | . 
*Brazil (U 8 of) external 85. ...1941 ee 12 i“ s 8 part paid ve MN|__._--| ~ saiz_ MI ----]] 1S 26 
e external 88....1941|/4 D| 20% Ph 26% oc it part paid-----.....--1964}----|-----. UE: « aiivatehe ee % 
SEtoral oOo 438-1904 | 20} 20% 31, | ss Be Biss | Gs part baldness o68|F" A “agus *s5e* TII]) "9% “18% 
e ‘ Selene ‘4 4 173 26 ie! By eae. 7 5 aa a 7 
Brisbane (City RY). -------0-- Ipea|2 D 1734] 17% 1754 rr ie 17% | *Hait! (Republic) Boney one “mae Sages 
pom omdiy PEE 1957| S|... 18% 18%] 2i| 1 % 17% | *Hamburg mablic) st Gs eer A-.1953/4 O) 55 ee 
20-year 5 “sa jnnannee- 1958\F Al_____. 68 7 2 bot 1934 With y Bam ggg Shbeasee 1946/A O|_.._--|* sie 55 4); 38% 66 
*Budapest (City of) 68........ 1950/7 Dj______ 66 68 4i| 52 4 70 | *Heidelberg (German) ext 73s 1950 lt ORES Ragen 25 |---- 14% 22% 
ah oA. geet 1962| D\-~~ ~~ 67 70%] 4 % 68 | Helsingfors (Cit h) ext 7348 1950|3. J|_----- gore tage "ll 96° 96 
Bu naire rs aaa 6 - 4|| 57 707% | Hungaria y) extl6%s....1960/4 O|_...__|*.__.. 30. |_- 26 
uenos Aires (Prov of)— cooe]------ zee G. PE ungarian Cons Munieipal Loan—| |) scr. fe lc] an oe 
External 6 t 44-49% soccece aoe 7 ss *55 pa a ihe 54% 5M cme Gomieta pibadneind 1946}3 ji 6%) 6% 6} : % 
a 2 epee . ungaria RP SOSSSROSO ty} i) uy 
ee oo 1976|7 ----- 30% S03 ial] 45 52 jungaran Land Mf toa 74 1981|MNI| ss 8 is|---- ase 68 
= al readj 4%-4%s_....1976|4 O! 50% 51%) 26 5 62% With declara Ms ser B_...1961|MN|_____- *5% | «9% I___- 5 34 
3% rnal 6 f 444-4%s_.____- 1975|\M NN 52% 5s Yy, 6 45% 52% | Hungary 7% carapace. les, ap *5 4 9% x 
322 external sf $ bonds. ----1984)) wba Bs & “| 2 rt 534 8 ext at 4348 to.--1979)F 4|------ kite Rapa J] ais 44 
*Sec — ee, . =F ies arn fea w----[----]} 2 
Gules tae 7J 3 ---] 9336 3S | ey Fei ca 0 $ 00.0 00S Bi -- ™ ‘ ae 
| joan 7 }4s----- 1968|M N|__- ~~~ 6 6 1 5% «7 ¢ italian Cred Consorti 78....1951|J D| 2034] 2c 6 I--- 65 75 
Cana (Dom oo 30-9 4e.-.-30604 | 1005 ere Be er ee ee 
EP Range pat A : ovt 1 -----]-- 34 
10-year 2s... Aug. 18 1952 a4 eots 10034 101 isi] 88% 101 | ¢ Extl sinking 30-yr 81 6}48...195 954|/F A No sed 16 2|] 15 soar 
25-year 3\%s_--.-... Aug. 15 onee F Al ¢ 4} 101% 102%] 22 97 Jugoslavia (State M }448---.-. 5| MN 39 os | ~--|---- 45 79% 
| eiesarppanacsie ete iy J 96%| 96% 96%) 9 8 102 44 | *Leipzig (Germa tge Bk) 7s 1987 AO 39 39%| 6]| 35 70 
year 3s Bocoascososeoooes iota Seer 91% 923 9 9 97 * Lower Austria ny) 8 f 7s..... 1947|F Al|___._- sd 5M 7 3% 
30-year $8.--2-- 222222220. + 1 a a 975, 98 | 4 7296 58% (Province) 7 348 1950|J D}__---- Pesese GE feos 19 2654 
*Carisbad or wanna mewn nn nnn 1968|M N 88%| 88% 88%| 24]| 7 Oe ae 6% .-.-- oe s 
*Cent Agri aity) Tisissanesee oF SR 87% R84 17 64 88% | Mendoza (Pro ombia) 6 }4s....1954 ID 
*Farm Loan 6 (Gr) a--1080/M +? S. oy] a ON — 1954|J D|__._-- 8% 8%] 10] 6% 9% 
*6s July cou ly 15 1960)J 8 aaa ops °° 25 Se R72 *4s stamped agp é 72 se 61 73 
° pon on.......1960|-...|_.___. *84; - . % 24 | *Mexi assented _-___. 
; se f 68...Oct 15 i905 @ meee he SS ..--|} 8% 26% Siamesiten tn te 1899 eo oF ------ 6 6 oll 3% 
~ Chile (Re coupon on.......1960)....|_.-___ *8u% #10 = |___- a 63 “aot 899......- ee eA sane s 
py 7 melilimennees 7 ene sia ol] "Bsc Bese | Ssenuine de tt80022—-- gape 6 6 | il] 346 6 
Bxternal sotiog fund 63.7_1900|4 Ol--= 18 z *Treas ’ ------- O45 ot9 ie ee “4 47 
ternal sinking fund os---toasla © nadais 12% 12%] 33 10% 14 Milan iy "5 ae 5 6 BuO = 451 6 
aide tad es 1960|4 O_____- 4 oT as” iat . ee entl 6343-21952 FF a 6 oll 4% 6 
ixti sinking fund @8..-Feb 1961/F a\-——-—- fi; Hose] sail °S  isid| ones coecertlet aha. as ae 
eneeeee--Feb 1961/F Al___._- 14 14 il} 10% 13% on pee extl s  wentenenees 1958|M 8} __- 10 
‘vate 12% 12%] 9 3. | “oo > (Cty) 78 - | 0% 10 a 
For footnotes see 2% %6s seri s.. a") oa % 10%] 1 s 
ni AR Rel Ml Ril AM alaiaaee x ae *42 = «60 % il 
cocece pam .n----| *42 ----|| 54 62% 
' awed 53 60 













































































































































Volume 153 New York Bond Record—Continued —Page 2 957 
| B,,| Friday | Week's 3 Bank | Friday Week's 
BONDS | £3) Lase Range or Range BONDS & 3 |Zltg. &| Last Range or Range 
N. Y. STOCK EXCHANGE iz Sale Friday's ; Since N. Y. STOCK EXCHANGE z Sale s 3 Since 
Week Ended Aug. 15 | =O) Price |Bid & Asked| & Jan. 1 Week Ended Aug. 15 =a.| See a | Price |Bid & Asked Jan. 1 
Foreign Govt. & Mun. (Conci.) low High| No.\Low High || Railroad & indus. Cos. (Cont.) Migh| No.\Low High 
New So Wales (State) ext] 5s_....-. 1957| F Aj_....-. 76% 77% 4) 56% 77% || Armour & Co. (Del) 4s B_...1955|F A|x bbb2) 105%} 10554 106 31| 105 106% 
__... _.) eee pr 1958) 4 Oj....-- *70% 80 ---| 54% 75 Ist 9 f 4a ser @ (Del)... 1957|\J Jix bbb2| 106'4| 106% 10634] 20) 105% 106% 
Norway 20-year ext] 6s.........-.-. 1943 | GREE: 60 66 | 2| 51% 66 Atchison Top & Santa 
With deciaration................. et GREER Perne ee Pe General 4s____._........1995|A Ojx aaal| 110%{/ 110 11034] 109] 106% 111% 
20-year external 6s..........--. 1944) F 4|....-- seven sdeed |---|] S52. Gt Adjustment gold 4s_...._- 1995| Nov|x bbb3| - - - - - - 90% 90%| 2] 88% 93% 
With declaration... .........-.. _— em Pe ----|----| S51} 703 3 apie aaa ose 1995|M N|x bbb3} - - - --- 90 91%| 14] 88 94% 
External sink fund 444s_.......- 1956 M 8) 39 35 40 | 21; 31% 40 Conv gold 4s of 1909______ 1955|J D\x bbb? ------ 100 100 2} 97 100% 
With declaration ............--.. eoce|-.-- 44 48 34) 7 34% 48% Conv 4s of 1905____.....1955|4 D/|x bbb?) ------ 101 101%} 14] 97% 101% 
Re Gn... wccckeoueen 1965, 4 O| 37 34% 37 | 9| 28% 37 Conv gold 4s of 1910____. 1960|/ D|x bbb?) -- -- We ~ oad ies 54% 96% 
With deciaration.............---.- Jenne] 4545) 42% 47 | 10; 33) 47 Conv deb 44%s_______- -1948|J Dx bbb2/ 10334/ 103% 10354} 13] 103% 105 
RF i titidncnennessnen ge ae avcoankcooal Ge ae Rocky Mtn Div Ist 48__..1965|/ J\x aa 2\|---- 102% 102% 6} 100% 102% 
With declaration.....-----.------ ne ~--_.|--_-| 32° 40% || Trans-Con Short L Ist 45..1958|/_ J\x aaal|------ 112% 112%] 1/111 112% 
Municipal Bank extl s f 5s ey ees ie Cal- -Arts lst & ret 4348 A..1962/ Six anal -----] 111 111 5} 109 «=111% 
I... a nnsencaknee o=tenhanes) ee ee Atl Knox & Nor Ist g 5s_____ 946|J Dix aa 2|------|*111% 113%].-..] 111 111 
*Nuremburg (City) ext] 6s.......- 24 ae eT CC Atl & Char! A L Ist 4343 Ac 1044 J J\|x bbb?) ------ *100 100%|_...| 97% 100% 
Oriental Devel guar 6s..........-- 19 27% 11} 23 46 Ist 30-year 5s series B_____ 44\J Jix bbb?!) ------ 10i% 101% 9} 99% 102% 
SE Ee BE etccccocecucoece 28 | 7| 26% 43% || Atl Coast Ist cons a. July sas M Six bbb?! - - -- - 79% 80%] 65) 73% 80% 
Oslo (City) o f 4346. .........-..-- 26 ---| 24% 27% Genera! unified 444s A___.1964|/J Diy bb 2} 62%) 62% 63%! 47] 61% 69 
, ~ Sa Peeeeeteeawers a taediabuae -| 30 33 10-year coll tr 5s..May 11945|MNiy bb 2} %1'4| 90% 91%] 47] 77 92% 
*Panama (Rep) extis f 5s serA-. dugestsas-| de ee L & N coll gold 48__..Oct 1952);MNliy bb 2) 70%) 69% 71 66| 68% 75 
*Stamped assen isese 57%)|----| 54% 81 Atl & Dan Ist g 4s_________ 1948|)J Jiyb > 2/---- 35% 36%] 18] 33 38 
Etamp mot 3s ext to... 53%| 57) 651 58 Second mortgage 4s_____- 1948/7 Jiyb 2) 29%! 29 30% 10} 29 34% 
Ext sec ref 3\4s ser B _..-.-. 03 103 & 3 103% 104 Atl Gulf & WI SS coll tr 58..1959|J_ Jiyb 2) 99 99 99%) 12) 75 99 
*Pernambuco (State of) 7s... s 8%) 3) 6% 8% || Atlantic Refining deb 3s__..1953|M S\x aa 2/------| 104% 105 13} 103% 106 
*Peru (Rep of) external 7s....-.--- 6: 6%} 12) 6% 8 , 
*Nat Loan extl s f 6s lst ser 6 6%) 36) 6% 7% || Baltimore & Ohio RR— 
*Nat Loan extl s f 6s 2d ser 6 6%| 14 6 7% Ist mtge gold 4s_.__- July 1948/A Oly bb 2)------| 60% 62%| 47] 60% 73% 
$*Poland (Rep of) gold 6s__.------ 1940 7 ~----|----| 7 7 4s registered__________ 1948)A Oly bb 2/------|*_-.... 6234]|--- 65% 68 
440 assented ............-- 4! S Riéast 4 4% Stamped modified bonds— 
*Stabilization loan s f 7s 5 cosssisa-a, 13% Ist mtge g (int at 4% to Pr 
44s assented .............- 6 6% 7 3% 6% Oct 1 1946) due July 1948,A Oly bb 2} 62%) 62% 63%| 61] 62% 73% 
With declaration. ..........-... a Sy es i 4% 4% Ref & gen ser A (int at 1% 
*External sink fund g 8s......-.- 1950; J Jj-.-.--| *7% 10 aes 3% «(6% to Dec 1 1946) due._.1995|J Diy ccc3|} 33) 334% 35 73| 33% 47% 
44s assented. __._...----.-- 1963} J Jj------ 6% 6% 14 3% 6% Ref & ger ser C(int at 1 1-5% 
With declaration. ....---------- eS ees Ee Dec 1 1946) due_..1995|J Diy ccc3| 3714) 3744 39%| 29] 37% 53% 
*Porto Alegre (City of) 8s_.....--- 1961/ J D)------ *10% 11 om 8% 10% Ref & gen ser D (int at 1% 
*Exti loan 7 s..-.-...-.------ 1966} J Jj------| 9% 9% 3) 8 10% to Sept 1 1946) due..2000|4 Sljy ccc3} 33 33 35 87| 33 46% 
*Prague (Greater City) 7 4s.--.--- 1952) MN) __-_._- 10 10 | 4 8% 10 Ref & gen ser F (int at 1% : 
*Prussia (Free State) extl 6 44s_-.--.- 1951; M S|__--_- _ Se ” tat ee 8 27 to Sept 1 1946) due_.1996|@ Sly ccec3| 334) 33% 34%] 124] 33 47 
With declaration.........--.-..- melanie COE BA *Conv due_____. Feb 1 1960/F Ajzccel) 31%! 30% 32%| 528) 14% 34% 
External s f @8........--ccccccce 952} a O}..-.-- ee Freee 27 Pgh LE & W Va System— 
Queensiand (State) extl s f 7s_...-- 1941; A O_-__- 98 99 | 11) 87 99 Ref g 4s extended to_.1951|M Ny bb 2/------ 50% 51 48} 50% 61% 
25-year external 6s........----- 1947|F A, 72 | 72 Zsiafns = S'west Div Ist M(int at 34% : 
¢Rhine-Main-Danube 7s A-..-..-- 195@| M §|.....-| --.-- ee to Jan 1 1947) due....1950|J Jiyb 3) 43%%| 43 44 35| 43 650% 
*Rio de Janeiro (City of) 8s.....-.-- 1946; A O}..-.--| 10 10%; 17} 7% 10% Toledo Cin Div ref 48 A_.1959|J Jiyb = 2)------ *51 52%]----| 50 58% 
. i, . —eeeeoeter 1968: 7 Aj....-- 8% 8% 165 6% 9 Bangor & Aroostook Ist 53..1943|J Jjy bb 2|------| 86 86 14] 84 92% 
Rio Grande do Sul (State of)— | om Lt eee 1951|J Jiyb 2 4834! 48% 49%] 29) 43 55 
8s ext! loan of 1921...........- 1946| . a ike. ae) ae oe | 9% 12% 4s stamped__._..___.. 1951,)3 Jiyb = 2]------ 48% 49%| 12] 43 55% 
. Ly yong 1968} J D/_-----| 10% 10% 1) 7% 10% || Battle Cr & Stur Ist gu 3s_.1989]! Diyb 2)------| *46 50 ---| 44% 48 
7s ext! loan of 1926....-...-.... 1966 | MN 10%; 10% 10% 7 8% 11% || Beech Creek ext Ist g 3%s_.1951|4 O|x bbb3/------|*--_.- 86 |-_-- 83 85 
73 municipal joan.......--.--- 1967 J icsso<s) 10% 205 1 s 11 Bell Telep of Pa 5s series B_.1948|/ Jix aa 2} 110%| 110% 110%) 22] 110 113% 
*Rome (City) extl 64s_.-..-.----. 1952) M Gnanccs |} 15% 15%) 1; 15% 32 lst & ref 5s series C__....- 960|4 O|x aa 2)------| 132% 132\% 4; 130 137% 
*Saarbruecken (City) 6s..----.--- 1963) J Jj-_----- *.... 22%/|_.--| 22% 25% || Belvidere Del cons 3s__-__. 1943/4 Jix aaa2j------|*1035% -_.__.|-...] ..... ..... 
eR OS Bi cinccuccqcunces 1964; M8 __._..| 59% 59% 10) 564% 63 Beneficial Indus Loan 24%s_.1950|J Dixa 1} 99 98% 99%] 24] 97 100% 
*Sao Paulo (City of, — Wiseces 1952) MN __-_- 12% 14% 5} 9% 14% || *Berlin City El Co deb 6 \s_1951|4 Diz ------| *8% ~@ ¥elsnve 8 27 
*6 44s exti secured s f...-..--. 57| MN). _.-- 12 13%) 11) 8% 13% With declaration =---|Z -e---- ove onsdieowal Eee Bae 
§*San Paulo 8s extl lean of 1921_--1936) 7 Measieest “A sep setacns | 26 34 *Deb sinking fund 6 \s Fr zZ --- ere. = 26% 
Te Ci cncccscsocconee nese 1950'7 J| 22 | 20% 22 | 2C| 16% 22 With declaration. __ ----|Z ere-=] onn-e --.--|----| 25% 25% 
*7s extl water loan._ --1956| M 8 21%) 20% 21%) #23) 16 21% *Debenture 6s__........- A Olz -----| *8% 14 ooot 3100 Oe 
*6s ext! dollar loan..... -1968; J J|------ 19% 21 | 8; 15% 21 With declaration ----|Z -----]| ----.- ---|----| 15% 15% 
G°Bsoured 6 f 78. ccccccccecccoces pen ® @)..-<-- 554% 56%) 19) 43% 60 *Berlin Elec El & Undergr 6 4s'56|4 Oz ----- = Si 17 17 
*Saxon State Mtge Inst 7s..-.---- 1945|J D.....*--.-- 12% -.--| 22% 26% || Beth Steel 3s conv debs...1952/4 |x bbb2/ 106 %4/ 106'4 106%) 23) 105% 107 
Sinking fund g 6 4s--.----.----- 1946) JID al maaan eoaen ---| 26% 26% Cons mtge 34s ser F_..-- 1959|/J Jixa 2/------| 105% 106%] 30) 103 107 
Serbs Croats & Slovenes (Kingdom)— Consol mtge 3s ser G__..- 960|" Aixa 2} 10344) 103% 103%] 34] 100 104% 
8s secured extl_............... 1962| MN 6 5 6 | 20; 3% 8% Consol mtge 3s ser H...1965|" Ajx a 2/ 105%| 105% 106%! 22! 102% 106% 
With deciaration..........-.---.- = 6 6 Ss 6% || Big Sandy Ist mtge 4s___._- 1944|/ Dix aa 2|------| 107% 107% 3} 107% 109 
7s series B sec extl_.......-..-. 1962) MN|-.---- 5 5% 2 4 8% || Blaw Knox Ist mtge 3 %s___.1950|" Alx bbb2|------| 101% 101% 3} 99% 102 
With declaration ___.-.---------- te -... --.--|-.--| 4% 6% || Boston & Maine Ist 58 A C_.1967|M Sly bb 3)/------| *76% 77%4|----| 73 79% 
*Silesia (Prov. of) extl 7s....--.-- 1958) ae i bn Te one 3% 5% lst M 5s series IT_......- 1955| 4 Nly bb 3)------| *864% 89%|----| 81% 90 
PE I oon cccvsccecess ions ©)...... *3% 6 ---| 3% 5% Ist g 4%s series JJ_.....- 1961|4 Oly bb 3]/------|*..... 75%|----] 75 78 
*Silesian Landowners Assn 6s------ 1047| FP Aj......|*-..-. 13 |..--| 9036 26% 1st mtge 4s series RR. -- -- 1960|J. Jiy bb 3) 70%) 70% 71%) 45) 664% 74% 
Sydney (City) sf 5%s_----------- 1955 FP A __ 70 ~~). a 71 *Inc mtge 4443 ser A_July 1970) MNly ccee2) 33)4| 32% 33%] 141] 18% 35% 
‘Taiwan Elec Pow s f 54s--------- 1971/3 J|-...--| 30 30% 5) 30 50% || t*Boston & N Y Air L Ist 48.1955|F Ajzccct} 19%) 19% 19%) 4) 94% 21% 
With declaration. ........-.....-- a See 30 30 | #6) 30 30 Bklyn Edison cons M 3%s..1966|.4 N|x aaa3j------| 110 110%| 10; 107% 110% 
Tokyo City 5s loan of 1912.......- 1952); M §| 21 18% 21 | 8 18% 25 Bklyn Union EI \st g 5s___-- 1950|" A|x bbbi oo =/P1GD3E  .2..c)s0-6) B06 6 
External s f 54s guar_...-..-.. 961; A G ____-- *18 37%|----| 39% 64 Bklyo Un Gas Ist cons g 58..1945}@ Nix a 2) 11044) 1104 11014) 24) 108% 111% 
*Uruguay (Republic) ext] 8s.....-. 1946; F A'____-_- *48 adi on 55 59 Ist lien & ref 6s series A_..1947|7 N/x bbb2/ 109 109 109% 3} 109 113% 
External s f 6s.......---.----- 60; MN)_....-| *48 54% 48 54% Debenture gold 5s..-....- 1950|/_ Diy bb 2) %4! 94 94%] 10) 90 95% 
ore 1964) MN)._...-| *48 mien a's 3&4: aigaeenienatioel Ist lien & ref series B_..-- 1957| 4 N|x bbb2|------| 105% 105% 6| 103% 107% 
3%s-4-4 %s ($ bonds of °37) Buffalo Gen Elec 4s B__..1981|" A|x aa 3} 113 113 113 1} 111 113 
external readjustment_-_-...-.-.- 79, MN) 47%) 47 48 33; 39% 48 Buff Niag Elec 3s series C_1967|4 Dix aa 3)------|*110% —-_._.|- .--| 108% 112% 
8%-4-4 %s ($ bonds of 1937)— Buffalo Rochester & Pgh Ry— 
External conversion . .--..-.-- 979| MN) ___._- *43 ion - 35% 44 Stamped modified (interest é 
3%-4 44-4416 extl conv........--- 1978}J D) 44% 44 44%, 3) 35% 45 at 3% to 1946) due____- 1957|)“Niyb 1) 40%) 40% 41%| 371 40% 48 
4-41-4460 extl readj_....--.-.-- 1978; P Aj....--| 48 48% 2, 41% 48%] tBurlington Cedar wee 
34s extl readjustment__-.-.-.-- 984;J3 J 40%) 40% 40) 5| 86% 44% §*lst & coll 5s....-...... 1934)4 Ojzce 1] 7%) 7% 7% 18] 3% 8% 
*Venetian Prov Mtge Bank 7s_-.-.-.- 1952} A O}....-.| *1045 --.-..|..--| 17% 28 *Certificates of deposit. --_-_- ----|jzcc 1] 6%] 6% 6%] 99) 3% 7 
*Vienna (City of) 6s-...---------- 1952) MN) __-- *6% 8 --| 4 12% || Bush Terminal 1st 4s....... 1952/4 Oly bb 3)---- 79 79%| 4) 66% 79% 
*Warsaw (City) external 7s...-.-.-- OT  Blocance) SOM occ csleewn 2% 4% Consolidated 5s_........- 1955|/ Jiy ceed} 52 * % 53 34) 41% 54% 
TS REEF COOPERS: 958'F A *5\% 5% 3 4% || Bush Term Bldgs 5s gu----. 1960|4 Oly bb 1) 76 76 14] 66 78% 
With declaration.-........-.-.---- coee|-- --- on< 4% 4% 
Yokohama (City) extl 6s---------- 1961 J *31 45 “ 30 57% || Calif-Oregon Power 4s_-.-.-- 1966/4 Ojxa 2)------| 107% 107%) 15] 105% 108% 
Oe a Sepa EE 32 32 1; 32 32 Canada Sou cons gu 58 A._..1962/A ©@|x bbb2; 80 80 82% 8} 80 RO% 
Canadian Nat gold 4 4s----- 1957|J Jixaa 2 - 101% 102 2} 90% 102 
, | | : | Guaranteed gold 58__July 1969|J /|x aa 2] 1044) 104% 106 14) 93% 106 
|e,| Bank | Friday| Week's Guaranteed gold 58...Oct 1969/A Ojx aa 2/------| 105% 105%| 2) 94 106 
BONDS tti),-+8-48~ +h Range Guaranteed gold 58... . . - 1970|/F A|x aa 2] 10534/ 105% 106%) 7| 93% 106% 
N. Y¥. STOCK EXCHANGE 2 Rating Sale Friday's es Since Guar gold 4%s__June 15 1955|J D|x aa 2) 103 103 103% 6) 92% 103% 
Week Ended Aug. 15 ma) Seen Price Bid & Asked ZF Jan. 1 Guaranteed gold 44s... __- 1956|/" Alx aa 2} 101%) 1015% 101%) 15| 90% 102% 
paw ates Guar gold 4%s_....- Sept 1951|M S\x aa 2) 101}4| 101% 102% 12; 90% 102% 
RAILROAD and INDUSTRIAL| } Canadian Northern deb 6 %s_1946|J J/x aa 2) 109%) 109% 110 16) 102% 110 
MPANIES ‘ ‘ Can Pac Ry 4% deb stk perpet.. |J_ J|x bbb2| 62%) 62 63 37| 52 64% 
t$*Abitib! Pow & Pap Ist 58.1953 J Dz cccl ° *54\4 57 ---| 43% 57% Coll trust 44s_......... 946|M Six bbb?2!] -- -- 89 90 32| 76 90 
Adams Express coll tr g 48...1948 rd Sybb 1 101%) 101% 101% 2 99% 102% 5s equip trust ctfs_...._. 1944|/J Jix aa 2|------| 105 105% 4) 101% 105% 
Coll trust 48 of 1907..-.--- 1947 J Dy bb 1 102% 102% 102% 1; 100% 103% Coll trust gold 5s_..Dec 11954|J Dx bbb2| 8! 80% =81 35) 69% 84 
10-year deb 44s stamped.1946/F Aybb 1.-..... 105% 106 7; 100% 107% Collateral trust 44s_._.-- 960|\J Jix bbb2/} 76%4| 76% 77%| 37) 64% 78% 
*Adriatic Elec Co ext] 7s....1952 A Oz " *15% M ---| 2 25 t*Carolina Cert Ist guar 48.1949|/ Jizb_ 1)-- -| *40 50 — 46 
Ala Gt Sou Ist cons A 5s_...1943 J Dxaa 3 *108% 108% -| 108% 110%! Carolina Clinch & Ohio 48_..1965|M Sjxa_ 3)------| 107% 107% 5) 104% 108 
Ist cons 4s series B_...-.-- 1943 J Dxaa 3 *106% 106% -| 106% 107% || Carriers & Gen Corp 53 ww_.1950|M Niy b= 1} 103 103 103 6) 99% 193% 
Albany Perfor Wrap Pap 68.1948 A Oy cccl *40 53% ----' 54 59 Cart & Adir Ist gu gold 48...1981|/" Alyb  2}--.---|*--- 50 cont | «@& 53 
6s with warr assented -.-..- 1948 A Oy cccl *46% 55 -, 41 544 || Celanese Corp of America 38.1955|F A|x a 2) 100 99% 100 49| 97% 100 
Alb & Susq Ist guar 536s..-- 1908 A Oy bbbli 78 80 10' 78 84 Celotex Corp deb 4%s w w..1947|J Dy bb 2) 9614) 96 96% 9| 88 97 
344s registered __-..--.-.- 1946 A O y bbb! *75 79 ~|----| 79 80 Cent Branch U P Ist g 48._.1948|// D)z cecl|---- *28 31 ---| 17% 32% 
Alleghany Corp coll trust 5s- = F Aybb 2 89% 8944 91% 125° 85% 97% /| ¢Central of Georgia Ry— 
Coll & conv 58........--- 1949 J Dyb 2 77 77 78% 120|) 72% 86 © Ist mtge 5s_______- Nov 1945|F Alz ccc2|------| *47 52% -| 28% 55 
I 19504 Oyb 1 63%) 60% 64 338° 46% 64 $*Consol gold 58_.-- .--.1945|M N|z cccl|---- 14% 15%) 18 5% 16% 
Allegh & West Ist gu 4s_...-. 1998 A Oybb 1 -_..-- *60 73 > 69 73 Ref & gen 5% serles B_..1959|4 Ojzce 1 4% 4% 4%| 16 1% 5% 
Allegh Val gen guar g 4s_--.-- 1942 M Sxaa 2 1012452 101 243 5 1012232104 *Ref & gen 5s series C___.- 1959|A Olzce 1 4% 4 4%| 58 1% 5 
Allied Stores Corp 4s debs_1951 F Ax bbb2 -__- 104% 104% 5 102 104% ¢*Chatt Div pur mon g 48-.1951|/ D|z ceel|------| *15 yo) 5% 16% 
Allis-Chalmers Mfg conv 48.1952 M Sxa 2 108% 108% 108% 20 106% 108% *Mobile Div Ist g 5s....-- 1946|/ Jizce 2 o-e 14 14 3 5% 15% 
*Alpine-Montan Steel 78....1955 M Sz o-2--|%----- 26 |.---|..... -----|| Cent Lilinois Light 3%s_.--- 1966|4 O|x aaa3 -|*111 112 .--| 108% 111% 
Am & Foreign Pow deb 5s...2030 MSyb 1 60% 69% 62% 44 = 52 63% || t¢Cent New Engl Ist gu 48-.1961|J Jizb 1) 63%) 63% 64%) 25) 56 66% 
Amer I G Chem conv 5 4s...1949 Nx bbb2 ---- 1C1% 102 127 100% 104% || ¢®Central of N J geng 58....1987|J Jjzcccl) 184) 18% 18%) 48) 13 22 
Am Internat Corp conv 5s, 1949/J Jyb 1 1€2%) 101% 102%) 16) 99% 103 5s registered .......... 987/|----|z cccl|------| 17% 17% 6) 11% 19% 
American Telep & Teleg— General 48......-.--.-.. 1987|J Jiz cccl|-.----| 17 17 13} 11% 19% 
20-year sinking fund 643.1943 MN x aa 2 101 101 101% 54 101116 10441. eee 1987|----|z cccl - ---<-|---- 12% 19 
3%s debentures........-. 1961 A Oxaa 2 108% 108 4 109 56° 106% 110 Central N Y Power 3%s_...1962/|A O/xa 3) 108% 108% 108} 11} 106% 109% 
3s debentures.....--.-- 1966J Dxaa 2,---_.-| 108% 108% 23 106% 109% || Cent Pac Ist ref gu gold 48...1949|/F Aly bbbi| 71'4| 70% 71%] 41] 65% 76% 
3s conv deb wi.......--- 1956 M Sx aa 2 110%) 110 110% 702! 110 112% Through Short L ist gu 40. 1954|A Oly bbbi| 71 71 71 6| 63% 75% 
Am Type Founders copy deb.1950J Jybb 3 ------ *106 107% -_--| 101% 108 Guaranteed g 58....--..-.- 1960|F Alyb 2) 52%| 52% =53%| 143) 42% 58% 
Am Wat Wks & Elec 6s ser A.1975 MN y bb 2 -- - 107% 109 6 108% 111 Central RR & Bkg of Ga 58.1942; MNiyb 2)------| 75 75 1 51% 79% 
Anaconda Cop Min deb 44431950|A Ox aa 1 103% 103% 104° 11) 102% 106 Certain-teed Prod 54s A...1948|M@ Siyb 2) 86 86 86%| 20, 82% 91% 
*Angilo-Chilean Nitrate deb. merce Jan y ccc2 -- *30%4 33%)----| 26% 35 | Champion Paper & Fibre— | | 
tAnn Arbor Ist g 4s.--...-- 1995\Q Jiybb 1|.--.--| 58% 60% 13. 49 604 Sf deb 4%s (1935 issue)...1950|M Six bbb? ---- 106% 106% 2; 105% 106% 
Ark & Mem Br & Term 5s...1964 8) Z bbb3' - - ---- *100 100% \-.-.| 98% 100% | Sf deb 4%s (1938 issue)_..1950|M Sx bbb2 ---- 103% 103% 2, 103% 104% 
| | | 
| 14 || | bias | 
For footnotes see page 961. Attention is Maneaad to the column incorporated in this tabulation pertaining to bank eligibility and rating of honds, See a. 


— 


















































New York i—Con 
Bond Record—Continued—Page 3 





























































































































| 
; 
~ 
| 958 
| Week End EXCHANGE | $s Eitg, & my Week's 
. on snded Aug. 15 ES ~ Range or 
|| Railroad & Indu a} See a | Price Friday's ? 
| Comomee & ‘Ono ee ee Bid & A : Range A 
|| General gold € 360 = Jen. | = ©. era = ug. 16 
| ef & impt mtge 3s D-- 1992|” 8 low High -1 . Y. STOCK EX S_; Bank Frida , 1941 
Ret & impt M 3 ys D..1996|M six aaad N0.\Low Week Ended CHANGE | & Eltg. & com” Week's 
| Potts Creek B Moa ser E..1996 F Nix aa 2| i014 131 % 13: Htgh R Aug. 15 = Rating Range or | 
| R&A Div Be ist do... 19861 A\xaa 2 | foaee joes] 43] os tallread & Ind Sa] See 4 | Price Friday's 
|| econte de ator aot oun 6 O0--- aI jjx aa 2)------ | 10434 10554] 17 10254 106 + Seber Fea nerbg wed ined 48 nengs 
ile © & Alton RR ref 38_--- 19 can. .....1i 7 nture 4s1 
i Chie Burl & » pete te, a=---- 1988 > a 122 s33°°|°""j 102% 105% ‘indenter a ecccococcce eotiy J\z eccl)- ry H om. § 
s 2—Til Div 3s 194 A Olz cce2| 17% i*111% 22 i! tannz 24 Consolidation Coal sf 5s Bo - nee 25% Htoh No. 
|| 1iinols Division 4s------- 1949/5 ix a <2) 17%) Sone azscl” a 12046 12244 ny dla cect ~-=--- aa fe A pe 91 
| "dg registered....------ sooas 4) 9 7%) 58 11 st m Co TIIIIL] 924% © 25%6)-2-- 273 
| ——— 4d , pe — ets | =” 92%| 49 8% isi fag fs aa May 11 zccc2| 582 2454 25%4)---- 17% = 
| General ba ooo 49|...-|x 2) 95 | ¢ 90 91. 94 eee 965|M N td ar 
1| 1 ref 4348 series B_--- 1958\47 S a 2j-- m 95 96 % cant « oe ky lst aaa 1 7IM Nia oo . 9] 75% My 
ot ret meres Ao -"1971/7 Alxb od ae ++ ted Nid seoid Ist mige 3448. monwenne ism Nes secucl 208. eee eats 
ey El se ce eal Bo ap [eee sae iageeaess #08) oi i) 08 18 
|| Chicag e ine (conv) | 7 A 72%) : 80 Cran - conv 2 + Aw oIM Wiz ae 2) 11034 1 0% 111. 10 07% 11 
shieago & Erie ist gold Bs - 1997) J 79 4+ ~ 88 3 || © e Co 2488 4s..194 xaa 2 11 07% i 9} 10 1 
Chicago Gt W lst gold 58_.19 Jiz 82%) 2: 71 80 crucible f debs. 8\J D 0%! 110: )8 15 8% 111 
| , _.1982| MN cccl 30 | 22 7 o Steel 3(8 8 f debs__ 1950\A x aa l1i-- 9% 110% 5] 165 ly 
|| _ ¢Gen ine est Ist 48 ser A-1988) Nixa 2 28% 8% 88 Cuba Nor R 88 f debs..1 Olx a ----| 106} 4) 8 % 10934 
|| t#Chic Ind mtge 448-- -1988|J Jily bb 3|------ les15 30%! 167 *Depos y Ist 5 --1955|J D ae 101 4 106%| 14 107. 1113 
& Loule - - --2038) J 3 wee hb i | 46) 22 °c it receipts..-..... 1942\J x bbb2)--- 101 4) 104 % 
| #Refunding v ref 68..194 Jiyb :--| 66% ~67%| 23 % 30% ube RR ist ££... Dize ---| 973 3 107 
g 5s seri 73 J 1} 37h | gaae 67} =z| 109% ‘4 e st 58 &.........1952\J ec il----- 6 98% 97% 
Refunding 4s seri es B..1947\J zccc2 %| 86% 3 | 23) 64 114} ° Deposit receipts...--- 1952 ---|zZ cc I 19% 21% 2 7- 9} 92 102 
1] *ist & gen es C...-194 J\z ccc2|_----- 33 % 37%4| 12 72 7 4s sert pts...--. J Jize 19%] 193 23 15 4% 99 
|| __ @lst & pom } series 472771908 J Jiz cec2|.----- *29% 3354 3 30% 40% opepes extended to 1946|J. D z oe 2434) 24 19% 56 15% 23 
|| Chie se eS poo 60 B..May eae se oe 1 “"iok *27% 84 34] ---- 56 35 *6s series os oe apie J , pe F 21% 21% 4% 46 aon 20% 
| 3Chic Milwaukee & Bt | 40° .1966|7 Jin bu s} 1035) 10% 113 --<-| 18% ee = saaal"-alt SS 72 20% 2in| 7 1634 24 
| Sen essgn em May 1 see Heo], Wal Os 1254 Depot reais saaslaafe £° a|------ 18% 1933 8! 15 21 
en g 38 ser B- ee Pk 70°" y D e "i95s|A Ole a Pie be 9%, 19%, 6| 1 % 
Gen 414s serie B_May 1 1989 Jiz ecc2 72 ah se 6% 12 ayton P & L A Olxa 2| 99 183 19% 2 5% 19% 
|| Gen 43s © G-Mey 11980|5 J\e cee? 41 | 40% oe” @ teehee Ist mtge 38_-1 6°'| 90° gen! 10 1634 20 
| Ge s series E.Ma 91S Jiz ___._.| 30k 41 ; Del Po n ist & ref 4s... 970\J J 991 1 =" @ 
|| tChie Fey F_May i seek Jiz pee 414 + ht 40 7 294 41% let we gue © re ae 1871 MN 4 asa? --2.--| 10734 10 4| 10] 96 2. 
| vege tba erics A Pee BOTS Jz ceca] 42 | 41 42 | ‘54 30% 42° BO Reece 1969/7 dix aa 2 108 | 108 ee ie] 162) 10336 109 
nA, er adj Se..--.-Jan 1 75\F 1 ‘ 5 G ist cone & 48... 196 aa 2\- 8 . 52 > 
Cc oore- A 42 v3) 30 ry Ist oJ ie 8 =6108 =| 46 
a a i il BE i | sboerattreta ac Ste gece aoe 8 | Rig is 
3 Disab al 2%| 2% 11%} 436 oA gen 58_Aug J J el] 15% _ 108 -->| 10334 1 
"Sigaregiteredcocco2--198 MWlz cee! al 2% 291 196 1° “Bye sephet mot (oub! to plan) ===. b poge 4+] Mts Mey 210| 108 10856 
Popo nc 1987 ov z cccl|..-._- 26% 26%| 3M See Pistne % Dodge B_Apr 1978|A Alscc 1| 1% 2% 5%] 43 ois 16 
estpd 4a n p Fed posecee 1987|M VN zecccl “27% Praed ora| 1 15 De es Plains Val 1 e 4s ctfs_1935\/ Olz cecil 14} 1% ln 1 1% 16 
Racal | “aia “pax ias] HB Babe vonaeey eee Bes Je Bl bea 
s registered x 1987|M N cccl| 28 26% 27 4; 120) 1 ref mtge 34s ser G- 1965|A Sap *5 34 t 44) 109 % 
Gen 5s stpd Fed inc tax_- 1987 Niz ececl . 28 ‘ j-<- 6 29 Gen & ref 3s Ms ser G.19 Oz ae 3).....- *81 6 %!--- 6% 16 
04340 ouaane Fed inc tax..198 MWNiz cccl 28% 28 25 | > 14 27% Detroit & M St palette eeiM Six aa 3/...... stina {tie Lhe 3% - 
feseeured 83862 oa ise ae cect] 2), 28% Bacl sa] yg Bi || Bete a Inte & a= 199914 Dix aa 3) i664 oss Hoss] 4 BM Tt 
ref g 58..-..-.May 1. saalar Nie cel “| 28% “saul iz) 3 D erm & Tunnel 4343. 1995 yb 2 {| 106%, 107% 4] 10 
ist & ret 4348 stpd May 1 2037 Nis ceel| 3334] "3 28%) 17 5 23 ow Chemical unnel 4 348-196 J Diz cce2|------ ee ey 9 112% 
let & ret 440 spd May 1 p+ + ee Dis ce 1 33 44) 3314 29 Mes 18 30% Dul Miss & Ir = 2us_.--.19 11M Nix bbb2| 97 one? “g08 Moe 102% 107% 
¢Conv 4% ys C.-May 1 203 J Dizce 1 20 | 1982 35 | : 16% 28% t$*Dul Sov 8 nge Ry 31 50|M Six a 97 =. Ty) ae oo 
specabnes manwes Roneicall 7\J Dize 18%| 18% 21 gi| 1934 36 Duquesn hore & Atl g 58 962|A Olx aa Mecreve 103 42 97 ii] 27 30 
liwa r1949/MNiz © a] 2) 8i¢ 19 126 4° e Light lst M -1937|J aa 3)-- 1314 103% i] 96 
Aug 1940 2 ys 1st 58 stpd ze 1 4| 183 126 % 21% 3s__196 Jiz cc ~__-| 1083 3%| 22 102 
Chic RI & 5% part pd_.192 2% a 19 | 99 11 20% East Ry Minn N ..1965\J Jixa c2| 19% ty, 108% i 101 104 
serach ig EEE gi ihe Be Banraese tase na es forged ee (es) a 
ertificates of deposit 1988/\/ zcccl, 22, 43 44 % || RL 1(N Y) Ist _.1956|M N xaa 3 i} 26] 1053 24 
4s ctfs regis eposit - - - J\z ccel| an 21% po 9 | Zlec Auto-Lite 2 cons g 58.199 MAN\x bbb2|_____. *1081% 5% 109 
§*Refundin cored.....1988|.--.|s a... — ol ou @ lions 48 debs - as Jc sce... 08% ----. " 
wi -- -- ‘ ; Eas ---1950}J aaa3|- 9914, 99%, 4 10 
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Volume 153 New York Bond Record—Continued— Page 4 959 
S| Bank Friday - wae = Bank | Fridaf Week's 
BONDS | $3 Bite. & Lax | Range BONDS © 3| Elo. &| Last | Range or Range 
N. Y. STOCK EXCHANGE | 3§| Rating| Sale ; Since N Y. STOCK EXCHANGE § Rating | Sale Friday's #3 dinae 
Week Ended Aug. 15 jma,| See a | Price Bia. a "Ee ashed Jan. 1 Week Ended Aug. 15 =| Seea! Price |Bta & Asked Jan. 1 
Raliroad & indus. Ces. (Cont.) Low High’ No.\Low High || Raltread & indus. Cos. (Cont.) Low High| No.\Low High 
Illinois Bell Telep 2%sser A.1981|J J\x aaa3 103%} 10344 103%; 64! 100% 104 Louisville & Nashville RR (Concl) ' 
Titinois Central RR— Mob & Montg Ist g 44s..1945|M Sixa 3/__.... an. ..18 10; 110% 112 
i} { =e 1951|J Jix bbb3 -_---- 91 91 5} 91 97 South Ry joint i Monon 43.1952|J Jix bbb2\______ 86% 86%] 2] 83% 90 
4s registered__........- 1951\J J\x bbb3 -_-_-- *86 91 |----| 88 90 Atl Knox & Cine Div 48..1955|M Nixa 3)___.-- 109% 109%] 14] 108% 111 
I i ees 1951|J J\x bbb3!-_----- . ----| 89% 93% || *Lower ny Hydro E16%s.19044\F Aijz = j____-_. . . ee Sead! Gnhed’anein 
Extended Ist gold 344s...1951/A O}x bbb3 __---- *88 90 |----| 89% 9334 || McCrory Stores deb 3%{s...1955)4 Ojxa 2)_._.___ *1055§ ..... ---| 105 105% 
lst gold 3s sterling. .....- 1951|.M Sly bbbl| ---- -- *30 TO . incest cakes Sime Maine Central RR 4s ser A_1945|J Diy bb 2) 81 80% 81%] 15) 74% 81% 
Collateral trust gold 48....1952/A Olyb 2) 43%! 4314 43%] 10) 38 48% Gen mtge 434s series A_..1960|\J Diyb 2) 51%%| 51% 652 18} 48 53% 
Refunding 4s_.........-.- 1955|MNiyb 2) 42%] 42% 43%} 108) 39 47% || Manati Sugar 4ssf_._.Feb 1 1957|/MNly ccc2|______ 41% 43 13} 28 45 
Purchased lines 3348 be dienes 1952\3 Jiyb 2)------ *40 42%|----| 38} 45% || Manila Elec RR & Lt sf 58..1953|@ Sly bbb1|_____- 87%|----| 81% 86% 
Collateral trust gold 48....1953;MNjiyb 2) 42%] 42% 43%] 36] 39 46% || Manila RR (South Lines) 48.1959) N 0 
Refunding 5s......-.---- 1955|MNiyb 2) 52 52 53%] 28] 473% 55 ts*Man GB & N W ist 3s1941|/ J 
40-year 4%s____._. Aug 11966/F Aly ccc2| 44 44 4544| 167| 35% 49 Marion Steam Shovel s f 68..1947|4A O 
Cairo Bridge gold 4s_.---.- 1950|\J Dix bbb3!------ _ a 81%|----| 78 82% | sesh ites Necete 2h, AO 
Litchfield Div Ist gold 38..1951|J Jix bbb2/_____- *60 65 |----| 59% 64 §*Market St Ry 7s ser A Apr 1940|Q A 
Loulsv Div & Term g 3%8.1953|J Jiy bb 3) 58%!] 58 58%| 11) 58 61% (Stamp mod) ext 5s...... 1945|Q A 
Omaha Div Ist gold 3s_...1951/F Alyb 2/-_._-- Wine 44%4|----]| 43% 47 Mead Corp Ist mtge 4348_..1955|47 S 
St Louie Div & Term ¢ 3e--1951)J Jiy bb 2/____-- eae 45\4%|----| 43% 49 Metrop Ed Ist 434s series D_1968|4 8 
| salad ytiaiants 1951|J Jiy bb 3/____-- 47 47 2} 46 61% aeewen Wat Sew & D 5s8..1950/4 O}x 
3 4s registered__-_-_--- 1951|J Jiy bb 3)__._-- ee 50 |----| 44 51% || t§*Met W Side El (Chic) 48_1938|/7 A 
Springfield Div Ist g 348.1951|J J\x bbb2|_ - - | *60 C8. le wl <stne wane *Miag Mill Mach Ist s f 78..1956// Diz 
Western Lines Ist g 48....1951/F Aly bb 2)__-.-- *5844 60%/----| 60 65 Michigan Central— 
4s registered......-.--- 1951|----ly bb 2/..-.-- *58 63%|----| 58 60 Jack Lans & Sag 3)40.-.-1961 MS 
Ill Cent and Chic St L & N O— ee Nn 2)! N 
Joint Ist ref 5s series A_..1963/J Diy bb 1| 46%] 46 47%| 171] 40% 51 Ref & impt Sige series Ga21979|/ J 
lst & ref 434s series C.---1968 J Diybb 1} 42%] 42 42%| 23) 37% 48 aishigne Consol Gas 48_...1963|M S 
*Ilseder Steel Corp 6s_.----- a Me. 6 Rivcasdilibnina« 29%4|----| 25 33 t§*Mid of N J ist ext 58._...1940/4 O 
Ind I1! & Iowa Ist g 4s_---.-- 1950/3 Jly bbb1|-__-_--|*____- 72%|----| 73 78 §*Mil & No Ist ext 4s_- JD 
t*Ind & Louisville Ist gu 48.1956/J Jiz ccci|_____- 24 26%) 18] 15% 26% *§Con ext 44s__..-.._.. 39|/ D 
Ind Union Ry 3s series B-1986|M Six aaa2)_____- ie ---| 106% 108 t*Mil Spar & N W Ist gu 48.1947; S 
Inland Steel Ist mtge 3sser F 1961/A O}x aa 3} 106%} 106% 107 49) 102% 107% || 2§*Milw & State Line Ist 34s."41// J 
Inspiration Cons Copper 48.1952/A Oly bbb1| 101 100% 101 4; 98 101 t*Minn & St Louis 5s otis... 1998 MN 8% 9 
Interlake Iron conv deb 48..1947|A Oly bbbi| 101 | 100% 101%] 27| 97% 103 “ist & ref gold 4s_...._.. yiM@ Size 2 *2% 2%|----| 1% 38 
t®Int-Grt Nor Ist 6s ser A..1952/J J\zeccci| 17 16% 17 15} 8 19 *Ref & ext 50-yr 5s ser 41962 QFizc 1] 1lmu) 1% 1% % 2 
oAGiustmens s cer A. July 1952/A Olzcc 1 1% 1% 1%} 103 1 
*Ist 5s series B_......--- 1956|J Jizccel] 16%) 15% 16%) 13 8% 18% SOE SIRIT OSES can 6 to tet On 08 J Jizece 1) 11%] 11% 12%] 142 8% 13% 
“ist g 5a series C_-------- 1956|J Jizccci|_____- 16 16%| 10 18 §*lst cons 5e_.....-..--- 1938|J Jizce 1] 11%| 11% 12 34 7% 13% 
Internat Hydro El deb 68...1944;A Olyb 2/) 37%\ 37 37%| 20] 36% 51% lst cons be gu as to int=_1938|0 Jjzce tl} 11%) 11% 12 22) 8% 13% 
Int Mere Marine s f 6s---.--- 1941/A Oly cec3| 87%| 87 88%| 48] 71 90% *1st & ref 6s series A... 1946)) Jizc je 4% 45%) 9) 1% 5% 
Internat Paper 5s ser A & B.1947|J Jiy bb 2) 10414/ 10414 104%| 28] 102% 105 25-year 5i4s...-....-.- 949)/ Sizc 1) 14 1\% 2 “u% 2 
Ref s f 6s series A__-.---- 1955|M Slyb 2) 105 104% 105 21] 101% 105% *ist & ret 5348 series B_..1978|J Jiy bb 3) 63%] 63% 63% 1} 63 69% 
Int Rys Cent Amer Ist 5s B.1972/M Nly bb 2/______ *805 81%4|----| 76% 81 t*Mo-Ill RR 1st 5s series A.1959|/ Jiyb 3]. 89% 89%| 2] 77% 90 
Ist lien & ref 6}4s_.-..---- 1947|F Aly bb 3/_____- *91 91% ----| 83% 9134 || Mo Kan & Tex ist gold 4s._-1990|/ Dly ccc2| ~*~ 36 36%| 30] 24% 40% 
Int Telep & Ay a deb g4%481952/J Jiycccl| 40%) 40% 4144) 47] 30% 47 Missouri-Kansas-Texas RR— 
Debenture 5s__..-------- 1955|F Aly cecl| 43%| 43% 44 114] 32% 49 Prior lien 5s ser A_....... 1962/5 Jiy ce 2) 2734) 2754 28%] 73) 12% 382% 
t*Ilowa Cent Ry Ist & ref 4s.1951|M@ Size 1/_____- 1 1 2 % «21M 40-year 4s series B....... 1962) Jiyce 2} 22%} 22% 23%] 30) 11 27% 
Prior lien 4348s series D...1978|J Jiy ce 2, 2354, 235 24%] 321 11% 28% 
James Frank! & Clear Ist 48.1959 J Diy bb 1/______ 544 54% 5 2 58% *Cum adjust 5s ser A_.Jan1967|A Ozcc 1 9% 9% 10%| 43 3% 14 
Jones & Laughlin Steel 3%{s.1961|\J Jixa 2 98%] 98% 99 17} 95% 99% 
Kanawha & Mich Ist gu g 481990|A Olx bbb3|__ *90 92% ----| 90 95% || ¢Missourt Pacific RR Co— | 
t§*K CFtS&MRyrefg481936/A Olzb 1]. __- 45% 46 23] 32% 49% “1st & ref 5s series A___._- 1965)” Alzcccl) 271%; 27 28 71] 19% 285% 
*Certificates of deposit....__- necetl 8i,...-. *404% 45% ----| 32 48% *Certificates of deposit. .-_.- ----|Z Coch] *26% __... ---| 19% 28 
Kan City Sou Ist gold 38_...1950|A O|x bbb2| 67'4) 66% 67% 47] 63% 69 General 4g............. 75|M@ Sizcec I} 23 2% $2%| 174 1% «2% 
Ref & impt 58._..--- Apr 1950|J Jiy bb 2! 72 71% 72%; 16] 69 75% *1st & ref 5s series F__.--- 1977|@ Siz ccel] 2614] 26% 27%| 369) 19% 28% 
Kansas City Term Ist 48....1960|/J J|x aaa3| 109 108 109 13] 107% 109% *Certificates of deposit. ----_ woo-(8 Cool] 26% 27%) +14) #19 27% 
Karstadt (Rudolph) Inc— “1st & ref 5s series G____. 1978|MNjz ccel| 28 28 28144| 138} 20 29% 
*Ctfs w w stmp (par $645) 1943]/----|z = |__| _.--2  -i-_!---e 18% 18% *Certificates of deposit. --_- «---|Z2 Ccch] 27% 27%) 5) 19% 28% 
*Ctfs w w stmp (par $925) 1943/MNiz so j_e | Lee Le ee eel ele *Conv gold 54s.-.--.--- 1949] Njz cccl 1% 1 1%| 17 “% 41% 
©Ctis with warr (par $925) 1043]----|z [......| ..... -..-. ----] -.... -..-. “ist & ref g 5s series H_...1980)4 Ojz cccl| 27%) 27% 29 | 137] 20 29% 
Kentucky Central gold 4s...1987|J Jixa 3/______ 110% 110% 5} 109% 110% Certificates of deposit. ---- ----|Z Ccel] TM senue ---| 20 29% 
Kentucky & Ind Term 4348.1961|/ Jixa 1|_____- *25 OR. ‘tanec eden Rene “1st & ref 5s series I_.__-. 1981|” Ajzcccl] 26%] 26% 28 | 229] 19% 28% 
ino ook gnmaeded 1961|J Jix bbb2|____ *824% 85 |----| 77% 82% *Certificates of deposit... ._ ----|Z cccl] *26% 27 |..../ 19 28 
| INR Se esses: 1961|J J\x bbb2/______ *39 92 |----]| 88 92% ]| $§*Mo Pac 3d 7s ext at4% July ’38|)MNj|z bb 1]. | #84160 «B88 %KI____]| 79% 89 
4s unguaranteed_-_-_...- 1961/J Jix bbb2/. [> -siaitclaiel 81% 86 Moh’k & Malone Ist gu g 48_1991|M Siy bb 3) 5414) 5 54% 1] 53 57 
Kings County El L & P 6s_..1997|A Ojx aaa3j_ | ere ee 161 170 Monogahela Ry 3s ser B..1966)" A/x aa 3) 103% 104%] 13] 103% 104% 
Kings Co Lighting Ist 58....1954|J J|x bbb2/____ PEE wsten |----]| 106% 108% |} Monongahela W Penn Pub Ser— 
lst & ref 6 4s__._-.------ 1954|J_ Jix bbb2|_ *1074% 112 |_---] 106% 108% lst mtge 4}4s..........- 1960j)4 Oza 3) 110% 110%] 21] 108% 111% 
Koppers Co Ist mtge 344s_-1961|M Sixa 3) 107 1064 107%; 13] 104% 107% 6s debentures__.........- 1965j)A OQybb 2) 112% 113% 8} 110% 113 
Kresge Foundation 3% notes 1950|M Sixa 1|______ 10444 104% 1} 102% 10534 || Montana Power Ist & ref 3%8'66|J Diza_ 3) 106%] 106% 107 31] 102% 107 
t*Kreuger & Toll 5s ctfs....1959/@ Siz | .___ ee, | | panel Seek 1% Montreal Tram Ist & ref 5s..1941)J /|ybb 2) *68 73%%|_---| 62% 85 
Gen & ref sf 5s series A_..1955)4 Ojyb 2) 47% 47% 39 =—s«&BO 
§*Laclede Gas Lt ref & ext 58 1999 A Ojzbbbl] 97%] 97% 97%) 6] 94 99 & refs f 5s series B_..1955)4 Ojyb 2). WH vases tout ae “ee 
Ref & ext mtge 58_.-.-.-.-- 2|A Olz bbbi| 96%] 96% 97% 17] 92% 98 Gen & ref sf 444s series C.1955|4 Ojyb 2) 2} 2 LLL Seeel ‘dence: daeee 
Coll & ref 54s series 62771988)? Aly bb 1] 79%] 77% 80 134) 56% 82% Gen & refs f 5s series D...1955)4 Ojyb 2). *47 65 |--.-| 38% 38% 
Coll & ref 5s series D.--19001F Aly bb 1) 79 77 79%| 19] 57% 82% || Morris & Essex Ist gu 3%s..2000/J) Diyb 2) 42 41% 42%] 58] 37 43% 
Coll tr 6s series A......-- 942/F Aly ccc2|__ 68 68 2} 49 71% Constr M 5s series A__... 1955|M Niy cec2) 42 41% 43 51 i 44 
Coll tr 6s series B....--.- ioag F Aly ccc2) 77 76% 77 3} 50 80% Constr M 4s series B_..1955|M N\y ccc2) 38 37% 38%] 92 39 
Lake Erie & Western RR— Mountain States T & T 3348.1968|/_ Dix aaa2)______ *109% 110%|}---- 107% 110% 
5s extended at 3% to_.-.- 1947|J Jix bbb2|_ 88 88 2} 82 90% || Mutual Fuel Gas Ist gu 58.1947|/MNixa 2). *115 1174} ---- 117 
Lake Sh & Mich Sou g 348--1997|J Dix bbb2| 90%) 90% 90% 7| 89% 95 
3s registered_........- 1997|J Diz bbb2/______ *84% 87 |--.-| 84 91% || Nash Chatt & St L 4aser A..1978|F Aly bb 2) 66%) 66 67 16] 66 72 
Lautaro Nitrate Co Ltd— Nat Dairy Prod 3%s debs..1960|J Dix@ 2) 105%) 105 105%| 72] 102 105% 
1st mtge income reg-_--..- 1975] Deciy cc 2}. 30 30 12] 25% 33% || Nat Distillers Prod 34s....1949|47 S/x bbb2) 103%) 103% 1037 10} 103 105% 
Lehigh Coal & Navst4%sA1954|J Jiybb 2) 76 76%| 3| 62% 79% || National Steel lst mtge 3s...1965|4 Ojx aa 3). 105% 105%! 32] 101% 106% 
Cons sink fund 4%s ser C.1954|/J Jybb 2)  __ 73 73 3 60% 76% || Natl Supply 3%s_...-..-.... 1954/7 Dixa 3... 105% 106 10] 103% 106% 
Lehigh & New Eng RR 4s A.1965/A Ojx bbb3}______; 9854 985%] 6) 93% 985 || t®¢Naugatuck RR Ist g 4s_..1954;@Niyb 3) ___ aose ee 1... 21° See eee 
Lehigh & N Y Ist gu g 48...1945)M Siyb 2). _ 50 50 3] 36 52% || Newark Consol Gas cons 58.1948|J D/x aaa3)_ eee .---| 120 124 
Lehigh Valley Coal Co— t*New England RR guar 58.1945) /|z bb i) 7 7” *55 59%|_.--| 50 60% 
#58 stamped__........- 1944)...-|/zb 2)  ___ 0 eee .---| 80 100 *Consol guar 4g......... 1945|J Jizbb 1) 56% 56% 1} 45% 60% 
“1st & refs f 5s.......-.-.. 1954|F Alzb 2). *64 ey RE New Eng Tel & Tel 63 A--.-19 1952|/_Djx aa 2) 123%] 123%, 123%] 8] 122 127% 
#58 stamped__.........- 1954/----|zb 2) *644%% 7444|----| 37% 73 lst g 434s series B....-.-- 1961|47N/x aa 2) 125% 126 2 mn 13134 
let & refs f 58_...-.-.-- 1964/F Alzb 2). *56% 66 |----| 35 61 N J Junction RR guar Ist 48.1986|7 Ajy bb 2] .. See ied 
¢5s stamped.......---- wooo ® 2. ....] 61 61 35% 67 N J Pow & Light Ist 44s...1960/A Oj/xa 2) 108 | 108 108%] 13 107 10934 
*1st & refef 5¢..-.-...-- 197417 Alzb 2). __ *56% 65 |----| 82 657% || New Orl Great Nor 5s A....1983|J Jiy bb 3) 751%) 75% 75%| 4| 67 
5s stamped__.....-...- cooeiS B 2). ..... 57 61 33 66 
*Sec 6% notes extended to 19487 Jjzb 2]... 1086 4... ----| 85% 8 NO&NE lstref &imp 4s A'52|J Jiy bb 74 73% 74 6| 65 74 
6s stamped__......-.. cooeSB F1_..... *102%: __._. -.-| 82% 102% || New Orl Pub Ser Ist 5a ser A.1952/A O|x bbb2/ 10614/ 106% 106%| 8] 10534 106% 
Leh Val Harter Toren gu 00221964 F Alybb 1) 49%] 48% 50%] 18] 43 505% lst & ref 58 series B_._.-.- 1955|J D|x bbb2) 10614] 10644 106%] 19) 105% 106% 
Lehigh Valley N Y 44s ext..1950|J Jiybb 1) 51%) 51% 52%) 361 43 53 New Orleans Term Ist gu 48.1953|J J|x bbb2/ 73 73 74 29| 68 #76 
Lehigh Valley RR— t4°N O Tex & Mex n-cine 681935|A Ojzb 1! 354) 35% 37 3} 30 39 
4s stamped modified----- 2003|MNiz ce 2) 31 30% 32 | 177] 16% 34% *Certificates of deposit. ---- tn ee “sie 36 th oe Oe 
4s registered_........- 2003]----|Z cc 2) 30 30 30 5] 14% 31% “1st 58 series B......-.-- 1954/4 O|z b 41%] 41 434] 37| 34% 48 
44s stamped modified...2003|44N|z cc 2] 34 33 344%] 56] 17% 36% *Certificates of deposit... -- ----|2b 40%| 40% 40%| 5| 34 46% 
4%s registered___...-- secstl OS 2h. ..... 31% 32 5} 20 33% 1st 58 series C._...----- 1956|F Ajzb | *4146 45 |....| 35% 46% 
stamped modified -_-...- 2003|MN/z ce 2) 36%| 36 37 61] 19% 39 *Certificates of deposit... -. ae eee ae a 48 |_._.| 82 45 
Leh Val Term Ry ext 58....1951/A Oly bb 1) 55 56%| 15) 48% 58 “1st 4s series D._...--- 1956)F Ajzb | 42 42 1] 32% 44% 
Lex & East Ist 50-yr 58 gu..1965)A Ojxa 3) __ SIEM o.0-0 ...| 115% 120 *Certificates of deposit... -.. cooe(S BD fie. eee 45 |....] 83% 44 
Libby McNeil & Libby 4s..1955|/ Jix bbb3) 10644 107 6} 104% 107% * Ist 5 34s series } Ree 1954)A Ojzb 1) 42%] 424% 44%] 30) 33% 47% 
Liggett & Myers Tobacco ee A O|x aaa3)______ 118% 118% 1] 118% 123 Certificates of deposit. ---- eoee[SD *38 43%|.---| 32 46 
6s debenture_........-.- 1951|F A|x aaa3) 125%) 125% 126 26| 124 181 smemeatl & Cincinnati Bdge Co— 
Lion Oll Ref conv deb 4%8..1952/A Oly bb 2) 101%) 101% 101% 21 95 103 Gen gtd 4s-..--------.-- 1945)J Jjxaa 2) *1R ~“staeeke .--| 107 110 
Little Miami gen 4s ser A_._..1962)})M N/x aaa2}  . ee ae Pe vad 
Loew's Inc « f deb 3 4s_--..- 1946\F Alxa 2)... 104% 104% 2} 104 105 N Y Cent RR 4s series A---= 3008 F Aly bb 2! 59 59 60 49} 59 69% 
Lombard Elec 7s series A_...1952|/J Diz |... __ 17% 17% 1|} 17% 30% 10-year 3%s sec s f_...-.- 1946)4 Oly bb 2) 92%] 92% 93%] 63) 89% 95% 
*Long Dock Co 38 ext to... 1960) 4 Olz bb 2), *98 ei. & Ref & impt 4s series A_.2013/A Olyb 2) 554) 55% 56%] 316) 55% 63% 
Long Island unified 48.....- 949|M Six bbb2| *97 97%4|----| 95% 98% Ret & taps 6s cartes O....2018)0 Olyb 2) 60 60 61%] 233} 60 69% 
Guar oot ont & abecemnd 19ag|Af Six bbb3 96%4| 96% 97 95% 99% | ee 1952)|MNiy bb 2) 58%) 58% 60%] 60] 58% 67% 
4s stamped____........ 1949|M S|x bbb3| 96:4| 96:4 97%! 18] 95% 99 NY Cent & Hud River 3}48.1997|J  J|x bbb2) gix| 805 81%| 33] 78% 87% 
Lorillard (P) Co deb 7s..-.. 1944/A Ojx aaa2] 118%| 118% 118%] 10] 118% 122% 3s registered........ 1997|J Jixbbb2) pt ee 80 |__| 80% 83 
5s debenture._.......... 1951|F Ajxaa 2) 124 124 3] 123 128 30-yr deb 4s 1912__...--- 1942|J Jijybb 2) 1002532 1001%:6| 15] 100 101% 
Louisiana & Ark Ist 5s ser A.1969|/J J|x bbb2 86 86%| 25) 82% 88 Lake Shore coll gold 3448..1998|F Aly bb 2) — _ 64 65 9| 63 0 
Louisville Gas & Elec 344s..1966|M Six aa 2}. *107% + 108%'____| 108% 110% her 1998|F Ajybb 2) a 58 1) 58 64% 
Lou & Jeff Bridge Co gu 48..1945|M Six aa 2). [OER ccs. _..-| 107% 109% Mich Cent coll gold 3348..1998|F Ajybb 2) 59 12} 57% 68 
Louisville & NashvilleRR— | | | | J "fe" "ll" 3ié registered.......-. gif Aly bb 2) - obs te 55 |....| 54% 65 
lst & ref 5a series B.._...- 2003|4 O}x bbb3) 103%; 103% 105 38] 102 105% || New York Chicago & St Louis— 
Ist & ref 434s series C_...2003|A Ox bbb3) 98 97% 98 16} 96% 101 Ref 5% series A....---- 1974|A Oly bb 2) 73%] 73 73%| 31] 60% 76% 
Ist & ref 48 series D__... 2003/A O|x bbb3)__ | *90% 91%!....| 91 96% Ref 4s series C......-- 1978|M S\y bb 62 60% 62%) 170] 54% 65 
lst & ref 3%s series "i 7772008/4 Ox bbb3| 85%| 85% 87%) 61] 85% 91% 4s collateral trust.....--- 1946|F A|x bbb2| 941%] 93% 94%] 100] 86% 95% 
Unif mtge 3%sserAext..1950/ Jxa 3)... 104 104% 27) 103% 105% lst mtge -y Ke extended to seal A O|jxbbb2] | 95%~=«CO95 % 1; 90 95% 
Unit mtge 4s ser B ext__..1960/ Jxa 3... _ 107% 107%| 8 105% 109% 3-year 6% notes.......-.- 1j|A Oly bb 1) oo] 99% 995%] 305) 90 99% 
Paducah & Mem Div 48..1946 F Axbbb2__ | *105% --..-'....]| 104% 106% 6s debentures__....-..-.- 1950 J Diybb 1 94 94 94 3} 79 96% 
St Louis Div 2d gold 33...1980 @ Sxa 3 ______ __ eae 86 |----| 85% 88 N ¥ Connecting RR 334s A..1965/A O}x aa 2} 102 101% 102%} 36) 98% 102% 
! | 
| 
4 | | “ 
See a. 





Attention is directed to the column incorporated in this tav-ulation pertaining to bank eligibility and rating of bonds. 




















For foo notes see page 961 
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New York Bond Record—Continued—Page 5 


Aug. 16, 1941 











BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Aug. 15 








Interest 
Pertod 














Raliroad & indus. Ces. (Cont.) 


N Y Dock Ist gold 4s.------ 1951 
M 194 


§°N Y & Greenwood Lake 501946 
N Y & Harlem gold 3 %s--.--2000 
NY Lack & West 4s ser A..- 


v deb 4s 94 
*Non-conv debenture 3 48 isa 


*Non-cony deb 3 48------ 
*Non-cony debenture 48.1955 
*Non-cony debenture 48--1956 
*Cony debenture 3 4s8---. 1956 
*Cony debenture 66. -..-- 1948 
6s registered. ...------- 1948 
§*Collateral trust 66. .---- 1940 
*Debenture 4s. ...------- 1957 


1st & ref 448 ser of 1927-1967 
t*Harlem R & Pt Ch Ist 48 1954 


BZZZZZ 
<td 


33% 
: 
RS 
:§ 
: 2 
if 
33 


go 1940 
*Termina! ist gold 5e--.--- 1943 


NM Y Telep 36 ser B...- .--1967 
N Y Trap Rock let 66-..-..-- 1946 

6s stamped...-.-.-------- 1946 
t§°N Y West & Bost lst 44s 1946 


Niagara Falls Power 3 s---1966 
Niag Lock & O Pow ist 58 A.1955 


Niagara Share (Mo) deb 5 4s 1950) 


t§*Norf South Ist & ref 56..1961 
*Certificates of deposit....--- 


Nort & W Ry Ist cons g 4s... 1996 

North Amer Co deb 8s. ...1949 

Debenture 3%s....------ 1954 
ture 48 


Deben 
North Cent gen & ref 58. .-.-.- 1974 


Gen & ref 434s series A-...1974|/ 8S 


tNorthern Ohio Ry— 


ist gtd g 66_......------ 1945)/A O|z ccc2 
(stamped can- 
cellation of guarantee).1945)A O|z ccc2 


*Certificates of deposit..--.- 


Registered.....----- 

Gen lien ry & id g 3s Jan... .2047 
3s Registered__....-... 7 
Ref & impt 4 }4s series A. ..2047 
Ref & impt 6s series B....2047 
Ref & impt 5s series C....2047 
Ref & impt 5s series D--..2047 
Northern States Power 
(Minn) Ist & ref M 3}48..1967 
(Wisc) Ist mtge 3 }4s-.---- 1964 
Northwestern Teleg 44s ext 1044 


2§°Og & L Cham Ist gu g 48.1948 
Ohio Connecting Ry Ist 48..1943 


Ohio Edison ist mtge ©.-- ae 


lst mtge 49. .........---- 196 
lst mtge 3 4s........-..- 
—_ Elec 3%s8..1966 


Ontario lst 56.1945 
Oregon RR & Nav cop g 48. . 1946 
Ore Short Line 1st cons g 56.1946 

5a 1946 


Pacific Tel & Tel 334s ser B.. 1966 
Ref mtge 33s series C_...1 


Paducah & Ill ef g 4346..1955 


Panhandle East P L 3s B.-..1960 


Guar 3 \s trust ctfs D__..1944 


Guar 4s ser E trust ctfs...1952 
28-year 4s.............. 1963 
Pennsy! Glass Sand 34s. 1960 
Pa Ohio & Det lst & ref 48 A°77 


4}4s series B............ 1981 
Penna Pow & Lt 3}s-.-.-... 1969 
4s debentures......... 1974 
Pennsylvania RR cons g 48. .1943 
gold 4s........... 1945 
4s sterl stpd dollar May 1 '48 
Gen mtge 3%s series C...1970 
Consol sinking fund 44s. .1 
General 4 }4s series A..... 1 
5s series B....... 196: 
Debenture g 4}4s........ 1970 
General 448 series D..... 1981 
Gen mtge 434s series E....1984 
Conv deb 3 }48........... 1952 
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Week's a Week's 

Range or Range BONDS <3 Range or Range 

Friday's Since N. Y. STOCK EXCHANGE | 3 5 Friday's ; Since 
Bid & Asked Jan. 1 Week Ended Aug. 15 5 Bid & = Jan. 1 
Low High Low High || Raliroad & indus. Ces. (Cont.) Low No. 4 Htgh 

62% 62% 55 63% || Peoples Gas L & C cons 6s..1943/4 O *106 34 = 10746 411 

73 73% 60 75 Refunding gold 56.....-..- 7M 8 115% s % 118% 
109% 109% 106% 110% || Peoria & Eastern 4s ext ...-- 1960|4 O 45 5| 443% 54% 
110% 110% 107% 110% Income 48 .....---- Apr 1990) Apr 6% 3 4% 9% 

Peoria & Pekin Un st 5348..1974|F 4 108 _3| 106 110 
122% 122% 120% 125% || Pere Marquette Ist ser A 56.1956)J / 71% 5| 71% 83% 
115% 115% 113% 118% oa = B.-. naiinaeiie 19667 3 Fs . 62% 74 
Istg tC] 68 C.cccccce * “a . 
Cicnne COM: 26% 66% || Phelps Dodge conv 334s deb.1952|/ Dix a 107 4 0} 106% 108 
igi. sae“) 198i 1063 || Pane & wane ar enc toea ie o3)--- lata 8 || 16a tay 

5 55 | 7| 49% 4&7 || General Se series D.....-- a 4 - 

58% 59 53% 59% General g 44s series C_...1977|\) Jixa 2 114% 1 + 115% 
101 101 95 101% || General 434s series D----- 1981\J Dixa 2 109 7 os % 
*944% 98 92 100 Phila Electric Ist & ref 3%s.1967| Six aaa3}. 110% 9 108% 110% 
97 100 88 100 s¢Phiio & Read O & I ret be-1978)) aie et >: = i ty 

*Conv deb 66_...-.-.----- zcc } ( 

25% 253 19 27% || t§¢Philippine Ry Ist ef 4s..19375 Jizd 1 *6 z a 4% 8% 
*23 25%). 17% 267 *Certificates of deposit......- coeeit dd 1 7% A 3% 74 
24% 24% 17% 2634 || Phillips Petrol 1%s debs..1951\/ Jix aa 3 104 99| 99% 105% 
25% 26 g 18% 27 Pitts Coke & Iron conv 4s A "52| 8x bb 103% 8| 101% 104% 
33% 24 is” 3080 h Cine Chi & St Louls— 

23% 24% 4 || Pittsburgh Cine t 
g 28% AO 2 102 '722 10217331047 
os 30% | sete D sso cear...---_19as/MN|s an 2 Oa 10534 10854 
45% 33% 47% Series D 4s guar__-.----- MN'\x aa 2 *109% 108% 110% 

6% 6%) 7 3% 7K Series E 34s guar gold_..1949/" An aa 2 *109 tH 109 
(27 27% | 4 son Sertes F 4s guar gold___--- are oe : mtr fy ETT 
abe ex peice ft cone guar 4a2222.1960\F Alx aa 2 11254 110” 111% 

6% 7 4% 7% Series I cons 4}4s_----..-- 1963|F A\x aa 2 *119 117 120% 

16! 3) iM op || Seite anes Ae---ctgrals Ble a” 3|-—--| How tons Hb 

chim  satdnwe dd mtge es A....- 7 

*47% 48%)!--- 8% Gen mtge 5s series B..... 1975|4 Oxa 2 109 34 10934 113% 

*110% 111%| 108% 111% Gen 44s series C_.---... 1977/5 Jixa 2 103% 102 105% 
*1 108 |- 105 1083 || Pitts Stee! Ist mtge 4 34s....1950|\J Diy bb 2 100_ 99 100 
*105116 106% 104% 107 Pitts Va & Char Ist 4s guar.1943|M |x aa 2 *106 % -.| 106% 106% 
107% 108 105% 108% || Pitts & W Va Ist 4348 ser A_1958|) Diy bb 2 60 40} 51% 65 
*31 36 26 «640 ist mtge 434s series B_...1959|4 Oly bb 2 60% 5} 62 65. 
7? <s-tee 4; Hy! lst mtge 434s series C_...1960|4 O|y bb 2 60 52 64% 

12 123 

~_ See iess 1% 92% || Pitts Y & Ash Ist 4eser A_..1948|7 D\x aa *102% -| 106 106 
110% 110% 108% 111% 1st gen 5s series B_....... 1962|" A\x aa *117\% -| 117 119% 
*94 96 97 Ist gen 5s series C_.....-- 1974|7 Dix aa 00 -]| cence cones 
*99 ©1101 95% 101% Ist 4348 series D__-.....- 1977\7_ Dix aa caae -| -zoae ~no2e 

4 4 2% 6% || Port Gen Elec Ist 4}4s_-...- 1960\M Siy b 85 96| 77% 8554 

110% 110% 109 111 1st 66 extended to .._...-. 1950\5 J\y *106 % --| 105% 107% 
+110 110% 108 % 110% || Potomac El Pow Ist M 38.1966) /|= 109 % 5| 107 110 
103% 103% wr}: 10834 Pressed Steal Car deb 5s....1951|\/ J\¥ 95% 5 93% 97% 
*24% 25%|- 

25% 25 12% 28 seuvertdense Gee quss Go 4s tens wal 3M 2% 5% 

ence Term .--1956 7500 BTC ----] ee nee once 

24% 25} 12-28 Public Service El & Gas 3340 1968); yo #11196 seons S38 36 

8 ref mtge 64......... 
102% 102% 77 +103 let & ret meee 8a enema 2037|7 Diz 222% 218% 22254 
127% 127% 125% 127% || Pub Serv of Nor Ili 3348__..1968|4 2x 110% 108% 110% 
*1045%% 104%|--..| 104 107% || Purity Bakeries s f deb 5s_..1948|/ J'x 104% 104 106 
103% 103% 103 106 || Reading Co Jersey Cent coll 48°51|4 © 66 65% 70% 
104. 104% 103% 107 Gen & ref 44s series A_..1997|/ 4 81 78 84% 
117 125 Hd Vr Gen & ref 44s series B__.1997|\/ J 81% 8| 78% 84 
*113% ....- Z 
Republic Steel Corp 4348 ser B’61/"_ A 104% 102% 104% 
70 70 70 «=: 83 Pur mon Ist M conv 5 4s_1954|M V 104% 103% 105% 
Gen mtge 4 }4s series C_..1956|/4 N 104% 103. 106% 

Gotti wiiead 46% 52% || Revere Copper & Brass 3s 1960|44 N 99% 96% 101 
ay fae 45 45 || Rheinelbe Unions f 7s_...- 1946\J Jiz sj ------| ----- 19 28% 
72 73% 72 80% ©3140 assented___________ 1946/7 J Sais 11 33 
70 70 70 76% || ¢Rhine-Rubr Water Serv 68.1953\/, J\z Ss | ------|*----- 17 26% 
41% 42% 41% 47% || *Rhine-Westphalia E) Pr 7s.1950|M V Pe ctaceah 14% 14% 
41% 41% 39 44 ¢Direct mtge 6s_.......- 1952|44 N beset 8% 27 
51% 52% 504 58% With declaration. _...- an levseadl cures 15 15 
63% 657 62% 70 *Cons mtge 6e of 1928_...1953|" Ajz  —s_ | ------|*----- 9% 26% 
56% «57 55 62 With declaration... ......- onas cinitts 17% 17% 
56 57 54% 62 pec one mtge 6s of 1930....1955|4 © 8% 8 26% 

ichfie Corp— 
108 108% 108 110% 4s 8 f conv debentures. _..1952/44 8\x bbb2 *105 105 107 
111% 111% 109% 111% || ¢Rima Steel Ist s f 78_.____- 1955,F A *814 a 9 
*100% _----|----| ----- ----- t§*Rio Gr June Ist gu 58_..1939|/) Dizb 1). 45% 5| 40 45% 
t§*Rio Gr West let g 4s...1939,5 J\izb 1 454 3} 35 48 
6% 7h 3% = 1st con & coll trust 4s A_.1949|4 O|z cccl 14% 5} 7 (15% 
*106 % 106 107% || Roch Gas & El 44s ser D__.1977\M Six aa 2)------|*----- --| 131) 131 
106% 107% 105% 108% Gen mtge 3%s series H__.1967|M Six aa 2 a _.| 109% 109% 
109 109 % 107% 110% Gen mtge 3 a series I___.1967|M Six aa 2 *109% ._.| 110 110 
110% 110% 108 4 11134 Gen mtge 3i(s series J....1969|@ Six aa 2 *110 _.| 107 110% 
105% 106% 105% 109% || $§¢R I Ark & Louis Ist 4448.1934|% 8)z cccl 14% 88} 10% 16% 
103% 103% 103 4 106% '| *Ruhr Chemical s f 6a_.-._- 1948/4 O = = -| 31 1 
103° 103 3| 100% 104% || t¢Rut-Canadian 4s stmp...1949\) 4|zc 2 *5% 3% 9 
$103 %4 117%|---- sease Herds, t*Rutland RR 4s stmp_..1941\) Jizc 2 7 4% 9K 
REE .ss#eskeoon 
*114 114% 113% 117% || Saguenay Pow Ltd Ist M 4%8 '66|4 O|x bbb2 92 34 85 95% 
114% 114% 113% 1173 || St Jos & Grand Island Ist 48_.1947|) /|x aa 2 109 110 112 
106% 107% 105% 107% || St Lawr & Adir Ist g 5e_.__. 906)J Jiyb 2 *35 60 670 
82% 83% 78% 89% ont Sold 6s pall a nae 1996/4 Olyb 2 *35 60 «61 
n Mtn & Southern— 

76% 76% 60 78% *$Riv & G Div ste ao 1088 MNizb 2 72 49| 64% 75% 
112% 112% 11094991134 Certificates of deposit... .- b 2 *71% 64% 74% 
109% 110% 109% 111% 

110% 111% 108% 111% || t¢8t L Peor & N W Ist gu 5e 1948|J c 39% 8| 25 41% 
105% 106 104% 106% || St L Pub Serv 1st mtge 58__.1959|44 S\y b 79 5| 67% 81% 

87 87%| 3| 83% 91 St L Rocky Mt & P 5sstpd_.1955|J /|y ¢ 47 39| 39 48 
*85 87 %|-- 80 90 t*St L-San Fr pr lien 48 A__.1950|9 / 13% 44| 9% 15% 
1095 109%| 2) 106% 110 *Certificates of deposit... --. 13% 20} 9 15 
110 110 107% 110% *Prior lien 58 series B____. 1950|5 J 14% 15} 9% 16% 

*104 =104%4|---.| 104 105% *Certificates of “ire 13% 10} 9% 16 
104 =:104 101% 104% *Con M 438 series A____- 1978|/ 8 14% 237| 9% 16% 
*Ctts of deposit stamped... 14 72 9% 15% 

55 55 14| 52 57 ¢*St Louts-Southwestern Ry— 

96% 97 43| 94 97 * Ist 4s bond ctfs.....__.. 1989|M N 77% 4| 69 79% 
524% 53% 41% 55 2d 4s inc bond ctfs__Nov 1989 61 35% 6434 
121% 121% 120% 126 $*lst term & unifying 56_.1952|/ J 36 19] 17% 41% 
86 87 68 87 *Gen & ref g 5s series A__.1990)) / 19 9% 22% 

St Paul & Dul Ist con g 4s_.1968|/ D *30 --| 78 81 
*103% ----- 103% 104% || t¢St Paul E Gr Trk 1st 430.1947|/ J 4 2) 2% 4% 
*105 107 104% 105% || $§¢St P & K C 8h L gu 4%s.1941|" A 10% 13} 5% 11% 
-|*106 107% 106 110 St Paul Un Dep 5s guar_-___. 2aiJ J 112 1] 111% 114% 
16% 106% 103% 107 ; 
105% 105% 105 105% ||S A & Ar Pass lst gug 48___.1943|/ J 954 102} 70% 96 

104% 104% 103 105 Santa Fe Pres & Phen Ist 5¢.1942|M 4 *104% ----| 104% 106% 
onda lati 105 106 || Scioto V & N E Ist gu 4s____1989|MN 123% 3| 121K 124% 
110% 110% 108 111 {it Air Line Ry— 

107, 108% 106% 110% || §*lstg 4s unstamped___..1950|4 O 14 9 15 
105% 105% 105% 107% §¢4s g stamped_...._____ AO 3%| 13 26 8% 14% 
112% 112% 111% 115% Adjustment Se_..... Oct 1949/F A 1%| 1% “% «1% 

112 112% 111% 114% anche 6%| 5% 158} 3% 6% 
96 97 93 898 Certificates of deposit. ..-- 54) 5% 2% 5% 
123% 123% 120% 125% || 1st cons 6s series A_____. 1945 7%| 7% 186} 4% 8% 
105% 105% 104% 108% *Certificates of deposit __ --- 6%| 6% 33} 3% 7% 
111 =: 111% 110 116 3$°Atl & Birm Ist gu 4s_..1933|M 16 16 15] 10% 17% 
92% 93% 90 697% 

102% 103% 99% 105 
102% 103% 100 104% 

88% 89% 87% 91% 














—————————— 


For footnotes see page 961 _ Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. Sees 





























————— 







































































































































































Volume 153 New York Bond Record—Concluded—Page 6 961 
a Bank Friday Week's = ; 
s L K R a Bank , Friday Week's 
N. Y. STOCK EXCHANGE | 3: fain Sale Friday's 33 Since N. Y. STOCK EXCHANGE FE: ‘Rating Sale Friday's | ‘since 
Week Ended Aug. 15 | Sa| See a | Price Bia & Asked) & Jan. 1 Week Ended Aug. 15 \S5| ‘see a | Price [Bid & ae ; since 
f*Seaboard All Fla ts A ctis 1035|F 4|z c i 335| "35 “3% 16) "ax a Ve Klee & Pow S303 cer Bo neepina 8 low seul ele 
66 Series B certificates...1935|F Ajzc 1'-....- *3 3%|--.-| 24% 4 Va Iron Coal & Coke ist ¢ -1040|M Sly coc2|------ 63 ‘6s | 1] ease 683% 
Shell ‘: a thwest Ist gu 56...2003|\J J|y bbbi|------ *85 OS t.eeal . Oe 90 
Face nnn On 2360 Gete..-188) Zize 2) 96 | 87 SBN) CCl CON S806 tl tes ceee M8... 9684 Olybb t| 73. | 72 73 | iil 65% 74 
Shinyetsu El Pow ist 634s_.-1952|) Dly a 333 os || yapmimlan Ry 35s series A---1966/A Six aa 2/ 108%) 1083 109 | 48) 10634 1093 
° neers ‘ ~—- 
ee ee Bae Ge ise Fs i------ - ----| 45 4534] fest gold fe-........... 1939) Nizb 1) 65%] 65% 68 | 174] 44 6834 
t§*Silesian-Am Corp coll tr 78_41|F Aly oe “35 |" 3] 35 85 § ad Se-~.-........ 939\F Aljz cecil) 26%) 26 27'4| 275) 13 28 
i 9524 Olx bbb2| 102%| 102% 103%| 22 ist lien g term 4s. _____. 1954|J Jigb 1| 5245] 52 52%) 3] 30 54 
Skelly Oll 36 debs... ------- 950|F Alz bbb2|..-| 1035, 104 | —4| 1o1s¢ 10424 || peter Meee eet oen---10413 Jig 1) 71%) 714 72 | 7) 526 74% 
Sooomy-Vacuum Oi Se debe.1904|) Jix aan3| i063| 106, 106 | 26| 103% 10756 || Somaha Dre iey seeat-nteaey gieceel 75.1 74, 28.) 3h) 1a 2s 
South & Nor Ala RR gu 56.-1963/A Olxa 3)... /*1197% 1223 110. 120° || geronedara Cust Go2602--1941/4 Dis ccel) 19%) 1834 19K) 58] 7% 21 
South Bell Tel & Tel 3348.--1962|4 O}x aaa2|-_____ #10834 11034|--_- 10936 || sopra os Chie Div g 48.1941) Siz ccet|------ ae I} 45% 62 
3s debentures... _...-. “x71970|3 Jlx ana2| 107%| 107% 108%| 33] 108° 109” || eet ae eenern ATO Bis ce 1) 18.) 16% 18%) 393) 73 18% 
J Jix bbb2) 105 | 10444 105 | 17) 104 106 *Ret & gen 4 348 series G_2.1978|4 Ole ce 1] 16% 1584 17h 444 734 1735 
JDiyb 2| 48%) 4835 49%! 92] 7H 53% Walker (hn ras D.---1980)4 Ols ce 1) 17%) 16% 18%) 354) 7H 18% 
ha Minéieentl cavee eeees ---| 34% 48% Convertible 104! ( 1 , 
M Sly bb 2| 5i54| “511; ~53_"|'252| 44% 5734 || Walworth Co let M da ----tesala Ole brea] 8554] 85!4 Sore] 58] Oey, 195% 
Zoe. a ee) 50 5196) 214) 4034 55% ----------.1955/A Oly cce2|------| 99 99%} 61 91 99% 
MNiyb 2) 50's) 50 514) 415| 39% 55% |) Warner Bros Pict 6s Gebs_- --1948|M sly bb 2/9614] 96  96%| 14] 9235 96% 
Sacer z2_ipaels Jy bb 2| 69 | 63% 095| 99] 4894 72 || Warne RE tn eee a yz Se Siz ce A] 7754] 264 78, | 187) 51d 79 
San Fran Term Ist 48....1950/4 O/xa 1) 583%) 83% 84 23; 71 88 oe hat nad fon aeala iale bode ceed 721, rai Pom | 73% 
So Pac RR Ist ref guar 48...1955|J Jiy bbbi| 63%} 63% 65%| 74] 57% 70% bet Term Ist gu 3}4s.....1945 F Ajx aaa2|------) ----- --- |... 1064 108% 
Seb @naiemeeed...........1008) diy beetl.....-| ....- 4 st 40-year guar 4s____... 5\F Alx aaa2)------ 9896 11034!.-.-] eee cone 
Southern Ry ist cone ¢ Ga.21904J J|x bbb2| 9134| "903 ~di34|" 44] “803g “9435 |] "Gem mates Neos NDA St4-1950) Dix ana3}------ 126 126, | 2) 12434 128% 
Dovel & gen 4o caries A....1908)4 Oly bb 2) 60's| 60:4 62% 112] B57 6544 || West Fens Power 1st 58 E.-1963 M |x sa 2)-2.22\*112 120 --.-| anise 114 
"a “ a 8 mtge 3 34s series I_ 1966// J 2} 110% 110 110% 0 
A Oly bb 2/_____- 86 873 42 -<== x aa 2 +e % O 109% 111% 
J J/x bpp2|------ ely 82 || 78 86 || Ven Va Pulp & Paper Se__-1964)) oe gt Spt i434 10415] 3 101% 104% 
x bbb2}_____- *78 78}4|----| 72 80 || Western 92%| 923 sl 5 
| 3 Dix asad 11034/ 1.0, 1404)" 37) 10046 112 oritt & fet Siguverien A ----1977|3 Js bbba| 103-"| 103° 108!5| 36| 190” 108% 
ao ie ae i gen gold 48__1943/A O}x aaal|------ *105 106 |---- 
y ible onasl tons] 1000 1881 oe Ris td Ba Pao lst 6a sor A..1946)4 Siz ccel) 25%) 25% 257%) 70 15 80% 
J dix aaaz] 105.) 104% 105 | 55/ 108 1055 || Western Union Teieg @ 434a-1960|M Nlyb 2] S3%| 83:5 Sass] 39] tag 8534 
- 06%} 106% 107 | 33) 100% 109 25-year gold 56. 21951/J Diyb 2| 8654| 85% 8655) 57| 73% 87 
A Oly bb 2}__-_-- 101% 102 | 20) 99% 102% 30-year ba_............. 1960|M Slyb 2] 843 84. 85 . 62 as 4 
Pa oe B------ 10214 102%4| 22] 100% 10244 || ¢Westphalta Un Bi Power 68.1953|/ J|z . 15 "3 37 
bY sent perne= alt sere 5) 12334 128% With declaration. ....... a Se A RE tae ee oe Se ae 
Se oe erstr--! tas 2/2|----| 109% 11344 || West Shore 1st 4s guar. _ ____ 2361|J Jlybb 2) 51%) 51% 515s, 41) 50% 56% 
7 Aleuobal or | ot ton] 18) 20838 122 |] _ Registered... -.-....... 2361\J Jlybb 2| 48%| 48 48%| 29] 46% 52 
‘4 On aaatl 106 | le reac] Bol ob ee 12824 || Wheeling & LE RR 4s _--___ 1949|M Sx aa 2|/-..__. 11494 314%] 1) 112% 115 
'‘MNx 2223} 106! aes yo 4) 33’ 102% 106% || Wheeling Steel 1st 334s ser B1966|M Sx bbb2| 94!5| 94 94%| 93) 92% 95% 
a Oe eer t-te Sty 4 106 4 107 39, 102% 10714 || Wilson & Co Ist M 48 A___.1955|J J|x bbb3}_____- 10544 106%| 7] 105% 107% 
Texas & Pacific Ist gold 66--2000J Dxa 2|.-.__- 104 104 «| 103 108 34 a ee Bina” $6714 Oly BO 2) 10454) 10414 108i) = 8) 1eS B08iE 
ee an bh. -tart 4 On wees G7 | 67 «© 67Ki 18] ane Faia ee 8B let 4o-..1960)) Jix aaa2)------) 115) 115 2) 114 115 
Gen & ref 58 series C_----1979|4 O|x bbb2 05% 66 | 11l 6334 7B ||’ Vecomemee, gem as--1000}) Jive 2) 40%) 305¢ 41) C8) 37. 4886 
Gen & ref Ge series D.22221980'7 Dix bbb2|66%| 65% 67%| 321 O254 14% mame my my eee sooaee 2 40 | 386 40 | 2 28% 42% 
Tex Pac Mo Pac Ter 5348 A.1964;M Sx bbb2/______ #10244 103 |....| 96% 104% “Certificates of de pga soba i ioe d “11% i3te 7 74 13ee 
P . Wisconsin Elec Power 48_.1968 A O\x aa 3 eqnees: 7 110% -— 108% 111 
| eadjineome ben Jan 1960/4 Olz ceed] 16% io i7 | 57] tase oa. |] pomrora seme see----1971/7 diz 3)-----. uo 110""| 6) 10635 110 
Mh ny Fh a g@ 58...1937|\J Jiy bb 3).___-- *9944 1CO0%|-_-.-} 99% 101% Younqutews Ghana tae #-1943)J Jiz ce 1)--..-- *4% ----- wooo) unbee eeese 
Ligh Aa re Conv deb 4a __ 1948|M Sx bbb2 102% 103 35 y 
Ist 68 dollar series.......- 1953|J Diy 30 | 29% 30%| 23] 27 pozoaggoce eee EO 2 103 | ao] 101% 108% 
Wnt ate ||!) | 
Tol Bt Louts & West let a. 1960/4 Oly bb 2|793,| 70% 79%| 6| 7036 B13 
Tol W V & Ohio 4s series C_.1942)M S/x aaa2/______ MGB . Lanne ---| 104% 104% 
Toronto Ham & Buff Ist g 48.1946|/ Dixa 3/._.__. 98 98'4| 10, 933% 100% 
Trenton G & El ist g 56....1949|M S|x aaa3|_— On: seared > el ana 4 
Tri-Cont Corp 5s conv deb A.1953/J_ Jiy bb 1/_____. *106 108 |...) 105% 107% 
*Tyrol Hydro-El Pow 7}48..1955|MN|z = | ____-- > ew ate 8% 20% 
Guar sec 6 f 75.......-- 19062\F Alz j_____- See nis 13% 15 a Deferred deliver ale 
| -- y sale. d Ex-interest. e¢ Odd-lot sale. m Under-the-rule sale. 
Utigawa Elec Power 8 t 78...1946 MB8ly_ |------ ates. 64%|_..°| 59% 90 7 Ce8h sale. 
on Eiec of Mo we ee Dicwnmes ; ! : 
$°Union Elev Ry ( Ae, as 100slA Ols ce 11... . . a7 as + “ 7 unee ar os , $ Negotiability impaired by maturity. t+ The price represented is the dollar quota- 
Union Ot! of Calif 6s series A.1942|F Ajx aaa3|____ 1032232 1032392 2) 103126107 per 200-pound unit of bonds. Accrued interest payable at the exchange rate Of 
A eee 1959|)F Ajx aa 2}_____- 1064 106%4| 18] 101% 106% -8484 
ar ty lend grant és__.... seer & - cout 112% +h + te - 110% rH; ¢ Companies reported as being in bankruptcy, receivership, or reorganized under 
ae-sear 390 deb eee ira @ x aa 2 cy 08 4 99 18} 96 100% Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
mel Fi eoeneure--- teal Dlx aaa2| 106%| 106%, 1063,| 7ol loste ovat || * Friday's bid and asked price. No sales transacted during current week. 
United Biscult 3348 debs..-1955/A O|xa 2/.. 106 106 | ‘5| 10434 107% 
United Cigar-Whelan Sts 68-1952|A Olyb 3) 74\;| 7415 743 2] 65% 76% || * Bondssellingflat. 
United Drug Co (Del) 56....1953'4/ Sly bb 3] 8s 88 88%| 42] 82% 90% 
Ge 5 Be S Cones .-. 1944. M S)x aaa3!____ ~~, jf —— --.-| 107% 108% 
Serial 4 Bank Eligibili R — 
26s ae aed Nov i 1941 MN x aaal ‘ae 4299 % 100%|_..- on elisibie tor b — a one Satins Column—xz Indicates those bonds which we believe 
‘8756 -.--.----Nov 11942,MNixaaal|___|*100 | __- pee 
eseccleucs! 6nbun antine y Indicates those bonds we believe are not bank eligible due either to rating status 
— ---------- stag : pres rte “ — eere-- Rag t+ 100'4| 2] 10044 100% || or some provision in the bond tending to make it speculative, 
1.258 ..--.....-May 11944|MN\x aaal|____|*100% ____.|_.._| 100% 100% 
13760 Shape Neaeiooe — 1 1944|M Nix aaan ae + te ina |S 100% 10034 z Indicates issues in default, in bankruptcy, or in process of reorganization. 
608 ...--.---- May 1 1945)M N|x aaal|_ ____- 101 
1.6256 .....-- ae 1 1945|M N'x ee cone “10034 Sp : oe 10054 The rating symbols in this column are based on the ratings assigned to each bond 
apis 11946;M Nix aaal|____— inte --~"} 100 102% by the three rating agencies. The letters indicate the quality and the numeral immedi- 
I Nov 11946/MNix aaal|.___ '*101% 102 |---| 100% 102 \ ately following shows the number of agencies so rating the bonds. In all cases the symbols 
UR ia ai May 11947/MN\|x aaal|__——|*101% 102 |___-, 100 101% will represent the rating given by the majority. Where all three agencies rate a bond 
aaa Nov 1 ibaa MN xaaal|___ *101% 102 |....| 100% 102 differently , then the highest single rating is shown. 
DED asesesssen May 11948|MN/|x aaal|_ *101'% 101%|___- 
a Nov 11948/M Nix aaal|__- ~~ 102 102!4\"" a] 100 1oace || A great majority of the issues bearing symbol ccc or lower are in default, Alll issues 
= ennai me pr ses +t x seat ie 101 % 101 % 5| 100 102% bearing ddd or lower are in default, 
1 peemesnaens tl ‘= fle ones Seeer *101 ly 102 .---| 100% 103 
SD ddinaehien Nov 11950|MNix aaal|___._ lola, iene il aoe sees 
iicenansae May 11951|MN\x aaal|__ “ase” ee 1003 loaie 
DEEP coccsesece Nov 11951|MN/x aaal| _____|*101'4 +10244|____| 100% saa P 
2 380 oieentiattaall May 1 1962|M N}x aaal aathnsste *101 102%|___-| 100% 104 Transactions at the New York Stock Exchange, 
408 ..-.------ ov xaaal) *101 102% ° 
il inecmedtiiden May 11953|MN|x aaal| “101-103” Satis 100 103% Daily, Weekly and Yearly 
= esnehuandd rel : = vf : neat ik iy *102 102%4|_.__] 100% 104 
Sap swesvences po a ieee Seat ae S101 46 101%/___.| 101 103% 
BED oon-sooees ° ; ee x anes Le 101% _----j|_.__]| 100% 104% Stocks Ratiroaé & State Untied Toa 
a. 7 “yl Pca cn oe ete 102% 102% 2} 102 104% Week Ended Number of| Miscel. Munictpai States Boné 
gt bel . 2 Te pon S-o--- + nae $i 36 Aug. 15, 1941 Shares Bonds For's Bonds Bonds Sales 
“Bee 8 f 6340 sertes C seed 1961) Dp ae ee _ At 36%|_..-| 20 25 || Saturday_.....-.--- 321,110] $2,880,000} $176,000 $95,000] $3,151,000 
yoy aametianinas Frat 4 SS, SRL ge a: ..-| 20% 381% || Monday-_.--------- 448,130 4,255,000 271,000 115,000 4,641,000 
1 O360 cor 4.19871) . . Ricandul esank estan ---| 13% 83% |! Tuesday----------- 428,200] 4,990,000 413,000 68,000} 5,471,000 
pm. I, : eS 7 4 J\z eeeal----- *l1}¢ -----|...-| 2136 33 Wednesday --------- 420,740} 5,514,000 748,000 91,000} 6,353,000 
om VW y Sate wo -teeeA or we geo Ais, Rt, af Att :# Thursday - - -- ------ 415,260} 5,141,000 378,000 168,000} 5,687,000 
Utah Power & Light ist 66..1944/F Alx bbb2) , 02 101 % 102 % 103} 99% +454 SD on osekosepees noni aes , _ a —_ a moment —— 
sei yr , as 
ul y die a..1985|7 Alxaaat) eaeee ~ 3 ia, a ee ae 2,419,010! $28,144,000! $2,246,000! $675,000! $31,065,000 
Cons s f 4s series B....... 67|MN|xaaal| *110% ....-. -_-| 109 110% 
Sates as mn Week Ended Aug. 15 Jan, 1to Aug. 15 
i New York St 
Erchange 1941 1940 1941 1940 
| 
Stocks om. ac Guanes —— 2,419,010 1,917,900 87,961,259 138,263,435 
onds 
Government.......------ $675,000 $385,000 $13,380,000 $28,854,000 
State and foreign. --------- 2,246,000} 2,376,000 99,286,000 141,008,000 
| Railroad and industrial_---| 28,144,000] 15,144,000 1,247,042,000} 815,294,000 
4 ea __} $31,065,000! $17,905,000] $1,359,708,000!  $985,156,000 
Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 









































wei wwe. wy 





























962 





New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they are the only transactions of the week, and when selling outside 


the regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange 
for the week beginning on Saturday last (Aug. 9, 1941) and ending the present Friday (Aug. 15, 1941). 
‘|| eompiled entirely from the daily reports of the Curb Exchange itself, and is intended to include every security, whether 
| stock or bond, in which any dealings have occurred during the current year. 


Aug. 16, 1941 


No account is taken of such sales in computing the range for the year. 


It is 













































































For footnotes see page 


| Friday aes | Friday; Sales 
Last |Week's Range| for | Range Since Jan. 1, 1941 | STOCKS | Last |Week’s Range| for | Range Since Jan. 1, 1941 

Sale of Prices Week (Continued) Sale of Prices Week 

STOCKS Par | Price |Low Htgh\ Shares Low Htgh Par| Price |Low Hh, Shares Low Htgh 

Acme Wire Co common-10)..... |... ___.- 16% Mar| 23 #£July | Beech Aircraft Corp...-.- 1} 10% 9% 10% | 17,100 4% Apr) 11% Aug 
Aero Supply Mtg— | Bell Aireraft Corp com---1| 18%3| 1834 19%| 4,800) 16 May) 24% Jan 
A. ccc cccceccce- 1 ae gna ...--| 214% Feb) 22% Jan Aircraft com... ae 3% 3%, 500; 2% May) 5% Jan 
Ease 1 5% 5% 5% 200 5 July 6% Jan | Bell Tel of Canada___- 105%} 105% 105% 20 May} 111 Aor 
Ainsworth Mfg common. -5 4 4 4%| 3,300 4 July 6% Jan | Benson & Hedges com...*|._-__-_|----. —----| ------ 23% Mar| 30% Aug 
Air Associates Inc (N J)-.-1 8% 8% 8% 600 8% July} 12% Jap eT | i as . -| 32 Jan}; 34 Jan 
Air Investors new com...2).___ 1% 1%] 1,100 1 Apr 1% Jan | Berkey & Gay Furniture.1)------ % «| 1,300 ye May % Jan 
new conv pref...----- *. aoa coal etdnn ae Feb; 25% Mar | Bickfords Inc common..-.*|.----- 12 12 200} 10% May! 13% Jan 

WattOS .ocuvcecccece= % %!l 1,000 ‘y¢@ Apr 46 kee Seer Fare 37 Apr| 4044 Mar 
Alabama Gt Southern..56) 87 86 87 5O0| 75% Jan} 88 
Alabama Power Co $7 pf-*|. s oA 103% Jan| 111% Mar| & Machine Cocom....*|..---.|----. -----| ------ 6% June 8% Jan 

$6 preferred _...------ , ae ao. M ._| 94% Jan} 103 SS) 3% July 4 Apr 
Alles & Fisher Inc com...*| ___ aan EES i RE 2% May 2% 2,200} 13% Feb; 20% Jan 
AllianceInvestment -.--.-- ° 1 1 1% 300 % Mar 1% 800 % Feb % Apr 
Allied Inti Investing— 600| 34% June| 38% Jan 

$3 conv pref...------- aoe Ere fe Be 1% May 2 900 5% May 8% July 
Allied Products (Mich)..10)_____ 18% 19% 500| 14 Feb| 19% wake 1 Mari 2% July 

Class A conv com.-_-.- 25 22% 22% 50| 18% Apr) 22% 20| 18% May| 35 #£July 
Altorfer Bros com.....-.- ., — sic alee eee = 4 May 4% — 33 Mar; 38% Jan 
Aluminum Cocommon..-*| 113%) 113 115 300} 111% July| 155 100 5% Feb) 7% July 

6% preferred. _.-..-- 100; 114 114 115 10C| 110 =July| 116 Eta E % Apr % Jan 
Aluminum Goods Mfg--.-*|......| 13% 13% 100} 12 Mar) 18% Jan 7% st eved.....108)..--.- 2% 2% 100 2% June 5 Jan 
Aluminum Industries com-*| __ 6% 6% 50 6% Aug 7% Jan $5 2d preferred__._._.- Midtanvdietaae. mene ohare % July % Jan 
Aluminium Ltd common.*!_____- 71% 72 150| 65 May| 75% Apr rasilian Tr Lt & Pow.._*|.-.--- 5% 65%] =2,300 3% Feb 6% July 

6% preferred. ..---- RS Ca rea Jan| 99% Apr | Breeze Corp common__-__1 9% 9% 10 1,300 5% Febj| 10% July 
American Beverage com..}| __. 16 hy 300 July % Jan | Brewster Aeronautical...1} 10%) 10% 10%| 3,300 7% Apr] 11% Jan 
American Book Co...-100|___. ae pi, ENR 24% May| 35 Jan | Bridgeport Gas Light Co.*|-.---_|----. _--__] ------ 23% July! 30 Apr 
Amer Box Board Co com.1 SASS SR 4 Apr 5% July | Bridgeport Machine._._- _ eee 1% 1%] 1,100 1 Apr 1% Jan 
American Capital— GR SP gener: SPA ie 30 Feb| 41 June 

Class A common....10c¢ ; ee % Mar! 1% May | Brill Corp class A_......*|....._|_..-. _____] ------ 1% Feb 3% July 

Common class B....10c A aoe ee: Iya Jan ae iondaa % JaD % July 

$3 preferred. .....---- ee eae ta PRS S 9% May 51 400} 35% June} 52% July 

$5.50 prior pref. --.-.-- = Se (oak 63 Apr 12 100} 11% May| 12% June 
Amer Centrifugal Corp...1)_____- Léa’ ase aewen i CU ee cwcdoasen otenel oxween 30% Jan) 31 Jan 
re hl ED ES ee eee ee ee oe ee lU™UClULh ET CUE eee, eee eee ee 10% July} 12% Apr 

Conv class A.....-.- 18% 18% 200| 16% May 

Class A new ....---..- 25 sitbnewe. sovesuaneo 16% June| 26% Feb| Am depretsord bearer £1|/-..-..|----. —----} ------ 8 May! 10 June 

Bo ccccceccescos % % % 700 May Jan Am dep rets ord reg___ £1) -- - --- — sevenl scons 6 July 8% Jan 
Amer Cynamid class A..10)._.___|____- P i 35 Jan| 38% Jan | British Celanese Ltd— 

BOT. ccoccccce 39%| 39 39%| 3,800] 31 Feb| 42% July Am dep rets ord reg_.10s|----._|----.  ----] ------ % Apr % «Jan 
Amer Export Lines com..1} 20%} 19 20%| 4,000! 15% Apr} 20% Aug | British Col Power cl A__.*|------ BAS ae ea Feb| 16% July 
Amer Foreign Pow warr..-_|___-_- % % 300 % Mar 346 Jan | §Brown Co6% pref_...100| 22 21% 22 800} 13% June} 23 Aug 
Amer Fork & Hoe com...*|___- 12% 13% 70C 9% Apr) 13% July Brown Fence & Wire com.1 2% 2% 2% 100 14% May 2% Jan 
American Gas & Elec...10) 24%| 24 24%! 2,300} 23 May| 30 Jan A preferred______ . een 11 11% 300 7 May! 11% Aug 

4%% preferred....100)_____- 168% 109% 250| 105% May| 113% Feb | Brown Forman Distillers_1)------ 3% 3% 600 1% Mar 3% Aug 
Amer General Corp com 10c 2% 2% 3 400 2% May 3 Jan $6 preferred__.......- _ ee 52 55 50| 724% Mar; 55 Aug 

$2 conv preferred_....- ks 2 28% 200| 25% June} 29% Jan | Brown Rubber Co com. _.1)------ 1 1%} 1,200 % June 1% Mu 

$2.50 conv preferred_..1'.._._.| 31% 31% 25) 28 Apr] 33 Jan | Bruce (E L) Cocommon._65}- - - - -- 12% 12% 100' 11% Jan) 13 Apr 
Amer Hard Rubber Co..50 _-.___. ioe act” daniayehs, earelbcuhe 15% Febj 23 July | Bruck Silk Mills Ltd__._- SDI Pte ae closeeetehlppapoenen 
Amer Laundry Mach...20).._._- 22 23 650} 16% Febj 23 Aug | Buckeye Pipe Line____. 45%| 45 45% 150} 36% Feb) 46 Aug 
Amer Lt & Traccom....25) 12%) 12% 13%) 3,200) 11% Feb! 15% Apr | Buff Niagara & East Pow— 

6% preterred.......- oe 27% 28% 300} 25 Apr 28% June $1.60 preferred_____._ 5} 17%] 16% 17% 700! 16% June} 19% Mar 
Amer Mfg Co common. 100) - - - - - - 25 25 100} 17% Apr 25 Aug $5 ist preferred_______ *| 93 93 94 150| 92 June % Feb 

Preferred. .....-.--- a aoe onder ‘ 79% Mar; 84 June | Bunker Hill & Sullivan2?.60| 11%) 11% 11% 100 9% May| 12% Mar 
Amer Maracaibo Co..-..- 1}. 16 16 200 Jan May | Burma Corp Am dep rota__|------/----- iccitxalll maemmte ‘ig June 1 Jan 
Amer Meter Co......-..-. < eee ice exekee awnie 28% June} 32% Jan | Burry Biscuit Corp__12%<c| ------ 4% sy 100 % Jan 1 Feb 
Amer Potash & Chemical. *| - - . - - . 62 63 50} 60 Apr| 66 Jan | Cable Elec Prod com... 50c|------|----- Bee PRR % June % Feb 
American Republics... -. 10) - - - 7 7 200 5% Feb 8% July Vot trust ctfs_..____ ES ee waiteel abatee % May % Feb 
Amer Seal-Kap common. -.2}------/--.-- canes bene 2% Apr 3% Jan | Cables & Wireless 
Am Superpower Corpcom * % % 532) 2,600 % Feb % Jan Am dep 5% pref shs £1| ------|----- pees, rvs. Sa % Feb Feb 

lst $6 preferred. ....-.- ee <pvel sennsal Glee ea. Ge Feb ba Sugar ft a 10% 10% 300 8% Apr} 14 May 

$6 series preferred... _ er 4 4 100 3% Apr 8 Jan | California Elec Power_..10)--- --- = as oa coe 1% July 5% Mar 
American Thread 56% pf-..5) - - - - -- 2% 2% 100 2% Mar 3% Jan | Callite Tungsten Corp._.1)------ 2 2% 400 1% May 2% Aug 
Anchor Post Fence. .--...2/--- --- Weeds seatal onve 1% Mar 3% July | Camden Fire Insur Assn. _65| - - - - - - dé socus] sandedieneenteneineneaaeee 
Angostura-Wupperman ..1/------|----- ine inal 136 Apr 1 Jan | Canada Cement Co Ltd_-_*|------ bo toneadl oauauel 3% Jan 3% JaD 
Apex Elec Mfg Cocom..-.*}-.----- 7% 7% 100 7% Aug] 12 Jan | Canadian Car & Fdy Ltd— 
Appalachian Elec Power— 7% partic = i x _..-| 144 Apr) 18% Jan 

4% preferred._..- 100} 106 4; 106% 106% 250} 103 June} 10644 Aug | Can Colonial Airways____1 2% 2% 3 1,400 2% May 5 Jan 
Arkansas Nat Gas com...* 1% 1% 1% 300 1 Apr 2 # =<July | Canadian Dredg & Dock.*|--.---|----. -----]| ------ 13 Jan} 15 =Mar 

Common cli A non-vot..* 1% 1% 41%] 1,100 1% June 2% July Indus Alcohol— 

6% preferred........ 10 7% 7% 8 9,000 6% Apr 8% Jan Class A voting_....___ limite itu ceqiel «eames 1% Apr 2 Aug 
Arkansas P & L $7 pref...*| 87 87 88% 150| 79% June} 96 Mar Class B non vot__._._- iinpestasase avéunl enews 1% May 1% Jan 
Aro Equipment Corp. ...1/------ 10% 11 200 7% June} 11% Aug | Canadian Industries Ltd— 

Art Metal Workscom....5) 6% 6% 6% 100 5% Jan 6% June 7% preferred. ...... pack. aca” ieee 114% Feb| 121 July 
Ashland Oil & Ref Co....1/--.--- 5 5%] 1,400 4% Apr 5% Jan , Canadian Marconi______ Spee § bg 160 Mar % Aug 
Assoc Breweries of Can..*)--.--.-)--.-- baste oeeken 10% June} 114 May | Capital City Products___*}------ 8% 8% 25 8 July 9 Mar 

Elec [ndustries Carib Syndicate_______ i cchitivivte sabéel senna z%& June 1% June 

Amer dep rots reg....£1|....--]--.-- --.--| ------ 2% July 3 Mar & Co i. Se Osta oseeel ossecclsongensegoonsmenente 
§Associated Gas & Eleo— | | ##jf sf. fo... f . Chaps Bow. 8]------]----- a eer 7 Jap 7% Apr 

Common..........-.- Pibacaes 332 339 200 lig Jan % Jan | Carnation Co common.__®*|------ 39 39 100} 365 Feb} 39 Jan 

Mesnpncoeoehess 1 339 332 \%| 3,400 ‘ig Jan % Jan | Carolina P & L $7 pref___*| ------ 169% 109% 10} 109% June} 113 Apr 

$5 preferred. ......---. » PEE bess seace] secaes % July 1% Jan| $6 preferred__..._____*/------ 163 103 10; 103 =Aug] 110% Feb 
Assoc Laundries of Amer *} -- - -- _|--. -- wan eal «4 aoovleunigenaenanestinedeienns Corp common..._1 7% 7% «68 800 7% Apr| 10% Jan 
Assoc Tel & Tel class A..*|------ Ch. 6eatak aaaede 1% Jan 2 Jan | Carter (J W) Co common.]|------|----- conceal pends 6% June 6% JaD 
Atlanta Birmingham & Casco Products_....____ as 6% 6%] ------ 5% May 8 Jan 

Coast RR Co pref... 100) - - - - - - eee eee Jan} 72 May | Castle (A M) common..10}---- -- weak tab tns oman 17 Apr| 20% July 
Atlanta Gas Lt 6% pref 100) - .- - _- in’ “eeselven 108 Apr] 109% July n Corp of Dl 3% 3% 3%| 2,200 2% Jan 4 June 
Atlantic Coast Fisheries - 1) - - - - - - 3 3% 700 2% Apr 3% July | Celanese Corp of America 
Atlantic Coast Line Co. 60) - - - - -- FEE 17 Jan| 29% July 7% ist partic pref__.100| 126%| 126 126% 150} 107 June} 134 Jan 
Atlantic Rayon Corp..-..1|----. skier indie deka 3% Jan 4% July | Celluloid Corp common. 15} - - --- -| --- -- ee eee Pe 4 Feb 6% July 
Atlas Corp warrants...... 716 "16 Ly 700 % May ‘lig Jan $7 div. preferred______ {a 47% 48% 50| 354% Febj| 51% Aug 
Atlas Drop Forge com. ..6) - - - - - - 7 7% 100 5% Jan 8% July Dartic pref_....___ cesta 108 108 480 Jan| 116% Mar 
Atlas Plywood Corp.....*|------ 16% 16% 100} 13% May; 19 July | Cent Hud G & Ecom_.___*/------ 8% 8% 200 8% Aug}! 13% Jan 
Auburn Central Mfg-.-_-.-.- == 3% 3% 100 2% May 4% Mar | Cent Maine Pow 7% pt 100} - - -- - -|----- oi _..| 106 Apr} 106% Apr 
Automatic Products new .1| - -- - 1% «1% 200 1 Mar 2 May | CentN Y Pow 5% pref.100| 82 81% 82 100; 80% Aug; 95 Jan 
Automatic Voting Mach-_.* 4 4 100 2% Mar 4% Aug | Cent Ohio Steel ae aaa 8% 8% 300 8 May; 10 Feb 
Avery (B F) & Sons com-6) - - - - - - 4% 4% 100 3% Feb 4% July | Cent Pow & Lt 7% ptd 100) - - ---- 115 «(115 50} 110 Apr} 116% Jap 

6% preferred w w....25) 15 15 15 75| 124 May| 17% Jan | Cent & South West Util 50c| ------|----- pbanhl waekue % Jap % Aug 

Pt Pen cedicecacclecace sence] coccnal OO Jan| 16 Jan | Cent States Elec com____1 139 139 130 400 lg3 Jan ts Feb 

Warrants. ............|------ sehen. odeech ances % May % Jan 6% preferred...____ 00 be 6 5% 200 % May % Jap 
Axton-Fisher Tobacco— 1% 50 % May 2% Jan 

A common. .... 30 30 70} 29 July} 36% Aprj{ Conv preferred_..._.100|-.----|----- -----| ------ % May 4% Mar 
Ayrshire Patoka Collieries 1| - -- __- ease eee 3% Feb 5% July ee oe 416 July % Jan 

& Wilcox Co....*| 29%} 29% 305%] 1,700} 26 Feb| 3234 July | Cessna in ee ee 9 7% 9%] 14,200 3% Apr 9% Aug 
Baldwin Locomotive— Chamberlin Metal Weather 

Purch warrants for com. | - --- - - 5 54] 1,400} 3% Apr) 7% Jan iene: ” 4% 4% 300; 3% Feb) 4% Mar 

7% preferred........30]-..-_- 36 36 150} 32 Fep| 37% Mar i  .. celincene ecdécel seneud 4% Mar 56% Jan 
Baldwin Rubber Co com. 1} ----_- 5% 5% 100} 65% Apr| 6% Jan -Burrell common__6|- - --- - ocom sccenl enncel Sine See Gee ae 
aes | oa. wan wtradeel H %¢ Jan 244 May | Chesebrough Mfg__.___ 1¢0 100 §100 100; 87 June] 110% Jan 
Barium Stainless Steel... 1\% 1% 1% 800 % Apr 1% Jan | Chicago Flexible Shaft Co5| 56%! 56% 56% 50| 56% Aug! 73% Jan 
Barlow & Seelig Mfg— Chicago Rivet & Mach_.__4 7% 7% 7% 100 7% June| 10 Jan 

$1.20 conv A com-.... B...... 9 9 100} 9 Aug} 11 May | Chief Consol Mining. _-__ 14 % 600 ‘1e Jan % July 
Basic Refractories Inc _..1 8% 8% 8% 1,500 6% Jan 8% Aug | Childs Co preferred____ 100 9% 9% 9% 550 5% June} 10 Jan 
Baumann—See “Ludwig” Cities Service common__10 5 4% 5%! 2,700 3% July 6% July 
Beau Brummell Ties Ino__}} - - - - -- 5 5 100 4% Mar 5 Aug preferred.._._..____ er 69% 71% 600} 48 Feb| 83% July 
Beaunit Milis Inc com. 10} --- --- - 8 300 4% Mar 8 Aug 60c preferred B__._____ 6% 6% 100 4% June 7% July 

$1.50 conv pref___.._ Wi 24 22% 24 325} 12% Jan) 24 Aug $6 preferred BB_______ *; 60 60 62 40| 48 Feb) 72% Aug 
967. 
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Volume 153 
STOCKS 
(Continued) 
Par 
Cities Serv P & L $7 pret_* 
$6 preferred.........- . 
City Auto Stamping----- ° 


k Controller Co..-.-.- 
Claude Neon Lights beeen’ 
Clayton & Lambert ol 


Cleveland Elec ee 
Cleveland 


mm... 


Tractor co 
Clinchfield Coal Corp. .100 


Warrants 
Commonw Distribution. 1 
Community Pub Service 25 


Community Water Serv--.! 
Compo Shoe Mach— 

V tcext to 1946__._--- 1 
Cenn Gas & Coke Secur— 


preferred. 
Conn Telep & Elec Corp-..1 
Rights (expire Sept 2) --- 
Consol Biscuit Co__....- 1 
Consol G E L P Bait com_* 


44% series B pref___100 
4% pref series  eeaet 


Consol Retail Stores... -- 


8% oreterred 
Consol Royalty Oll..-.-- 10 
Consolidated Steel Corp. * 
Continental Gas & Elec Co 


Cont Roll & Steei-_--.- --- 1 
Cook Paint & Varnish Co_* 
Cooper-Bessemer com...* 

$3 prior preference - . - .° 


Croft Brewing Co..---..- 
Crowley, Milner & Co_.- 
Crown Cent Petrol (Md) .5 
Crown Cork Internat A..* 
Crown Drug Co com...25c¢ 
7% conv preferred... .25 
Crystal Oil Ref com....-.-. 


$6 preferred “ 
Cuban Atlantic Sugar....6 


Cuban Tobacco com. .---.-. 
Curtis Light’g Inc com 2, in 


Curtis Mfg Co (Mo)----- 5 


Darby Petroleum com...5 
Davenport Hosiery Milis_* 
Dayton Rubber _eenet * 


$6 prior pref......-.- 
8% debenture. _..... 100 
Derby Oll & Ref Corp com* 


Detroit Gasket & Mfg..-1 


6% preferred w w_...20 
Detroit Gray Iron Fdy-...1 


Det Mich Stove Co com_-_1 


§ Detroit Paper Prod-_..- 1 
Detroit Steel Prod.....- 10 
De Vilbiss Co common..10 


7% vreterred.-.-..---- 10 


Diamond Shoe common. - 


Distilled ena 
Diveo-Twin Truck com._1! 
Dobeckmun Co eommon.! 
Dominion Bridge Co Ltd_* 


Dominion Steel & Coal B 25 

Draper Corp......------ 

Driver Harris Co.....--. io 
7% preterred_.....- 


Durham Hosiery ci B com * 
Duro-Test Corp common.1 
Duval Texas ~ ees“ 


$7 preferred series A_.. 





ee Sane oom... 
35 —— 


* 

. 

. 

* 

feonomy Grocery Stores .* 
5 

a 

“e 

*. 


tigin Nat Watch Co....14 
tmerson Elec Mfg......-. 4 




















= 





ae 














1% Feb 
5% Feb 


85 June 
\% Feb 
6% May 
9% June 
7 May 
30 Apr 
4% Feb 





200| 6% Mar 
1,600} 7% May 


100 1% May 
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sTOCKS 
(Continued) 
Par 
Empire Dist El 6% pf 100 
ar “abe Gas & Fuel Co— 


preferred 
644% preterred..... 1 
8% 


Dreferred 
Empire Power part stock.* 
Emsco Derrick & Equip..5 
Equity ——e common. .10c 
v preferred 





Fire Association (Phila 
Florida P & L $7 pref....* 
Ford Motor Co Ltd— 


1 
Conv partic pref... 15 


Gatineau Power Co— 
5% preferred. ......100 
Gellman Mfg Co com....1 
® 


Co Ltd— 

Amer dep rets ord reg. £1 
Gen Fireproofing com.-...* 
Gen Gas & E! $6 pref B..* 
Genera! Investment com. 1 

$6 preferred_........-. 
Gen Outdoor Adv 6% otioo 
Gen Pub Serv $6 Dref....° 
Gen Rayon Co A stock_-_.* 
General —sanenaneetene | 

Ge indsedteadsosse: 

$6 conv preferred _-_-.-... ; 





Co 
Gladding McBean & Co..% 
Glen Alden Coal......-.. 
Coenes Sugars class A. . 


$7 preferred 
Goldfield Consol Mines _21 


Goodman Mfg Co......50 


Gorham Inc ciass A...... * 
$3 preferred_........- * 


Grand Rapids beeen 


Great Atl & Pac Tea— 


Non-vot com stock....* 
7% \st preferred ....100 


Greater N Y Brewery....1 


Gt Northern Paper..... 25 
Greenfield Tap & Die....* 


$6 preferred 
Gypsum Limon Aiabastine® 
Hall Lamp e- nines ieee rr 


Hammermili Pa 
Hartford Elec Uighi_= 28 


Hartford Rayon vt c....1 
Harvard Brewing Co....! 
Hat Corp of America— 

B non-vot common....1 


Hazeltine Corp....-.---- ys 
Hearn Dept Stores com._5 
6% conv preferred... .50 


Hecia Mining Co.....-. 25c 
Helena Rubenstein...... ° 
Ct Ducisesecanssae s 
Gelier Co common...-.-.- 2 
Preferred w w.......- 25 


Preferred 
Henry Holt & Co part A 


Hewitt Rubber common. “5 


Hey 
Hoe (R) & Co class A...10 
Hollinger Consol G M....5 


Holophane Co common. .* 
Horder’s, Inc_........--- 


Hormel (Geo A) & Bess 


Horn (A C) Co common..1 


Horn & Hardart.......-. ° 
5% preterred......- 100 
Hubbell (Harvey) ine_-..5 


Humble Ol & Ref....--- ° 
Hummel-Ross Fibre Corp 5 
Hussmann-Ligonier Co... : 


Huyler’s com-......-..-.- 
V tc for lst pref....... 1 


Range Since Jan, 1, 1941 








7% preferred.......100 
100 




















102% 
“Gig 
ower 


98 


127 4%! 127 4 
a 


-<--- agers 


we----|---- 








6% 
10% 
10% 

















1% Apr 


1% Apr 
4 July 
4 Aug 

Aug 


9% Mar 
20% Jan 
July 
July 
July 
95% May 


55% Apr 
1% Jan 
1% Jan 


6% July 
16% Jan 
91 Mar 

Sig July 
60 July 
83 Jan 
31 Jan 

1% July 


%i9 Mar 
61 Jan 


108 May 
10% Apr 
43 Mar 
110 Mar 
100% Mar 
6% Mar 
49 Mar 
4% July 
7% June 
15% July 
30% Aug 
8% Aug 
100 July 
4% July 
1% June 
9% July 
5% Jan 
5% Aug 
6% Jan 


105 Fep 
132 Apr 
% «#4Apr 

42 Jan 
10% Jan 
1% Apr 
\% Mar 

39 Aug 
lil July 
115 Jan 
Mar 
Jan 














For footnotes see page 967 
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Friday 
sT s | - 
grees, ef te fe | Range Since Jan. 1. 1941 sTOCKS TE eat, teal Te’ | pense Gis Gan: 8. tn 
Pat) Price |Low Htgh Shares | Low Hiwh (Cont.nued) oni Sale of Prices eck -1, 
Hy4dro-Electric Securities ° =e ROS Price| Low Hig\hShaes| Low High 
oo ae -. et bs 18 eb | M Jot 4 
oy _ 1% 2 1,000, 1% Feb) 2% July Recmgnis tas Gas ooa 8 ar oe 128 54 130%4| | 130) 124% May| 148 = Jan 
arene ann —, — e _ 40 100; 31 Feb| 40 Aug | Mercantile Stores com... * 5%| 2,400 4 Apr 5% July 
5% conv ------] 136 51%] 500) 154 July| 1336 Jan | Merchants & Mig oa a woose --s-2|---z-2| 16K Marl 22 Ae 
5% eteeted.---80}....--| 30 30%| 700) 24% May, 35 Jan | Participating preferred_*| -——_- “3% 3%| 300! 3% Mar) 4% Apr 
minete tone otc ------| 4% 4% 300 3% July 7% Jan | Merritt Chapman & Scott *| 6 +4 28% 28% _75| 28 Feb| 29% Apr 
imperial Chemical indue—| | 9% Apr, 13% Aug | Warrants... -.--... fie Bee Mi FB 
Am dep rets regis._..£ 4%% A preferred..-100|_ 33,1 96 alt Clea ar uly 
imperial Ol (Can) couD_- "6s 6: __.| 23 Marl 25¢ May | Mesab! Iron Co 100) 96% | 96% 100 _50| 78 Feo) 103% July 
hee” | 6% 6%) 400) 5% Jan) 7 Apr | Metal Textile Corp ....25e 7 ss | & % May) 1% Aug 
ae cscs ol Gant of S31 foo] 8 ater] F5c Abe | Partie proterred’c-s- 1s|-...-| Sais “a| 20] 8894 Apr] 40 Sun 
imperial Tobaceo of Great --- -----[------| 7% Feb) 9 Apr | Metropolitan Edison— =| = 20) 33% Apr) 40 Jan 
tamcan Pine Lame. 7 361. ss! 200] 7) May! 9 Jan | michigan Brel --aczanan-t}------| 107% 107% | 38) 108, Ane] 118, Age 
Indianapolis Power & Light) ) . 400| 2% Apr} 5 June | Michigan Steel Tube. .2.50 veg ge 100 4% “ar 7 = 
54% preferred... .- 100] 113%| 113% 114 q Michigan Sugar Co.----- 7 1 1 1%| 1,7 ae, 
ndiana 6% pt-100| 26 30) 110% June} 115 Aug | _ Preferred io | 1%) 1,700) | Feb) 154 Mar 
1%, ~ - 26%) 25 26% 140 13% Jan| 27 Aug Micromatie Hone “------ 1 ~----- 6% 7% 1,100 3% Jan 7% July 
Indian Ter lilum O1— | 26% 37 60| 14% Jan) 29 Aug Ne ay Any er a ieeananesane “cones ---| 5& Feb) 8 July 
N = Class A vt G......-. aS 4 
se-veteg Gans A..--3 -- on -70 - % JaD “duty | chem BY tenc.. = i] “se *s ma 2a SS 
Industrial Finance— 4 ye : % JaD 44 July | aaiddle West Corp eom..8|.---..| 4% 4%| 1,300 % Apri iis Aug 
V te common.....---- . & “3 ‘ Midland Ot = ~ 4% May) 6% Jan 
soem sal|------| % 24] 1001 44 June] 4 June | $2 conv preferred...---°|------ 
Insurance Co of No Am.10| 80%| 7914 80%] 1,400 9% Mar) 124% Jan | Midiand Steel Productse—  ahsaaiag site! Saatidaies. 6% Apri 8 Mar 
International Cigar Mach *|__- ¢ Pie 644 Feb) $1 Aug | $2 non cum div shares. *|---- 
internat Hydro Eleo— ’ ate joo enes 15% July} 20% Jan | Midvale Co.--.-...--..*|------ see. oats] --"“a2) oteee ed ok ee 
Pret $3.60 ae ~~ Mid-West Aiaaive-—- tie -----| 12736 12735] 25) 10834 Apr] 185 July 
eerie sli] 1% 1%] 1.7001 iden! oh del oS. bcoeten------| 33 14) Se 2 a i 
Ly oy ee hte lied Diaieed TE | June) 2% Jan | Midwest Piping & @ap.-* <catea VReng as 
Internat Paper & Pow warr) 2 “2” ~2i1 6.200 4% Feb| 7 Aug | Mining Corp of Canada-.¢| ---- ee eee eee #1836 Feb! 15. Aus 
International eee “| 6. 1% Apr) 2% Jan Minnesota Min & Mig.- --« 50%| 50 534/225] ase Feb 55% — 
* g7 € 4 
upoD ~ > e—eeet 9s oY 10% 1,600 +e Bam 10% May eee ieee Gree ee seta Mantle in 83% May 93 Mar 
International Products... * i. a ae ad May | 6% preferred... ..--100)---- 
Internat Safety Razor B.*|...-- -|-- ae 4%| 400; 3% Feb) 4% Feb By iereees ee 6 | 6 6%| 300 ns Say) 180% ee 
international Otiity— | | #### % May % Mar | Mock Jud Voehringer— Ys ‘ 3% Jan| 6% Aug 
—_ a ihamaciaide Com L edimanee aanecoce m a4 a, ‘ 
ete ogee EGO =! ae ee “y 300 4% Mar 6% May nedebdmen Corp ——_ 6% HE, @ "4 = 7 July 9% Mar 
$1.76 preferred... ._.- 12% 12%1 "5 ‘16 Jan 4¢ Jad | Monarch Machine Tool-_* *| 30 " 500; 5% Apri 8% Jan 
$3.50 prior pref --..---*|-- Reis ts 50| 10% Mar) 14%4 Apr | Monogram Pletures com 1 Tem a “| eel nas tal OR ee 
international Vitamin.--1} | 5'4| 5% 5%] 9,400 28 May| 34% Jan | Monroe Loan  eowaree, Wei ae . i Mar % July 
Interstate Home Equip--} 6%| 6% 7%I 1/400 3% Apr) 5% Aug | Montana Dakota Util =< Saale ce ed bene: 1% June) 2% Jan 
Interstate Hosiery Milis--*| - - 113 11M 100 6% Aug] 10 Jan | Montgomery Ward A_...*|------ “367. 168%| 90 114 Mar) 114 Mar 
Interstate Power 87 pref.*|.-.---|----- ---.- 10% May| 12 Mar | Montreal Lt Ht & Pow_-*|------|----- pete 00; 156 vedi 176 = Jan 
Investors Royalty --...-- 1}-- ; oe) “aaaper. 1 Apr| 3% Jan | Moody Investors part pf_*|------ 31% 23%| "175 14% Apr) 18% Jan 
Iron Fireman Mig vtco...*| 16%| 16% 16%| 250 % Feb % Jan | Moore (Tom) Dist Stmp_1|------|-- 70) 15) May; 26 Jan 
Irving Air Chute--....-- 1 10%} 10 10) 250) 1534 Feb| 18% Mar ! Mtge Bank of Col Amshs_-|---; ; peat Resse % Jan) % July 
Italian Superpower A_.-- Cin ee 9% Apr| 14 Jan Mountain City Copcom.be| 214 24 2%| 2,000 4% July) 414 Aug 
Jacobs (F L) Co. .-....--- 2%| 2% 2% 600 he May % Feb Mountain Producers....10| 5% 5% Sit] 500 nth ae, 3) aes 
Jeannette Giass Co... _-- *) 1% 1% 1%| 1,000 1% May’ 3% Jan §Mountain States Power— ” . 5% Jan) 6% Aor 
Jersey Central Pow & 14~- ‘ ™ ; % Jan 1% Aug common. ..~--..----- 11% June] 15% J 
a---- - Mounta! wneeee|--0--  --2--] ------ an 
6% preferred..-.... 100] ~~~ , 554 75 88 Aug 97% Apr nn Sta sa oon i60 . ilu - . 2->| ------ 130% May] 140 Mar 
7% preterred.--.- See) joi ic| 1613 161 Go| 95 July) 1045 Jan | Muskegon Piston Ring-234|_-*| 10% 10%¢| 30! 10 June] 12% Mar 
Johnson Publishing ae 10 14) 101% 101% 10} 101% Aug| 110 Jan | Muskogee Co common...*| ____- 10% 10% 50! v% May! 17% Jan 
Julian & Kokenge com_.*| | 32. «22 | ~~ -25| 22 ~ ~June| 23% Feb pref igs ae oe -----| ,556 Mar) 7 Apr 
Kansas G & E7% pret.100| |: 3 2 22 25| 22 June| 23% Feb | Nachman-Springfilled.- Beetereencese stg hel venous 67 Jan) 71 May 
enneds’s Ine...--.. vat * aaah 20 120) 20] 115% June| 120 Aug | Nat Bellas Hess com....1| | %StCS -| 10 Apr} 11% June 
Ken-Rad Tube& LampA *| aie 9% 200 7 Feb 9% July | National Brewerles com _.* s % %| 1,200 Sie May % Jan 
Kimberly-Clark 6% pt.100| — 4% 4% 200 3 Feb 4% July | National Candy Co < je ee ee ee ih rod shag fF - 
Persecisonce === _ leccenacesatlaseccsanasa 1 Cen ta tana.) ___ w--- -20--| ------ u 
Pees wi 4, 4 8 an = M3 conv preterres..- BO)... jd “i4i4) ~“S00) 12% May] 15 “Aug 
Kingston ~~ Lene oan 46% 47 20) 46% Aug! 64 Jan sastinnah Goatetens tia il i03<| 10% “i1%| 71,700 38% May| 44% Mar 
Kirby Petroleum...-_-_- 1 ‘| 1% 1%] 500) 1) Feb| 1% Jan | National Fuel Gas Rs i BR 
Kirkl'G Lake GM CoLtd.1|_..._ |... —... |... 1% Jan} 2% Feb | Nat ab ican... a | 11% 1,600) 10% May! 12% Jan 
Kelin (D Emil) Co com..*|__ ‘i oe i July % Jan | National P&L $6 pref_.-*| 95 | 90 iy 900/ 2% Feb) 4% Aug 
Kieinert(I B)Rubber Co.10| < i00| 12 May| 14 Feb | National Refining com_..*|---_--|-- 154) 2,050) 87 Feb) 100% July 
Knott Corp common... pila --- -----|------]| 8% July; 10% Jan | Nat Rubber Mach ——— - . a st ae 2% May) 4 July 
Kobacker Stores Inc____- ners “<0 __.| 3% June} 4 Apr | National Steel Car Ltd___* » * 400; 4% Jan) 5% July 
Koppers Co 6% pref...100)_ -es* “aa ....| 10 Mar) 12. June | National Sugar Refining.*|__-__- "3% 9 |" 400 20% Mar| 25% July 
Kresge Dept Stores— a 96 97% 240| 94 Apr| 104% Jan | National Tea 5%% pref_10|\----- r+; >. 400} 7% Apr| 9% Mar 
os oe = oe. -' 50 Seeeeeas acess, 8 eee Mel -sisz| 1954 1836] 250] 108 gen] 1336 July 
Kress (8 H) special pret.10} 13 13 13 + Apr Ape | Nat Tunnel & Mines. *| 4%| 4% 4%! 300| 10% Jan} 12% July 
Kreuger Brewing Co... - $18) 13 | 400) 11% Apr 134 Jan | Nat Union Radlo.....~80¢| -.--- oe Sh 3 ee 
Lackawanna Re (N J). 100 he eee 2 4% 200 4% June 5% Apr Navarro Oll Co...__.. . - ‘agai j2- “12 ~-| +------ % Jan % <Apr 
Lackawanna RR (N J)-100)- === «| ---zaa| 37, Jam) 46, Aug | Nebraska Pow 7% pret_100 seb aad PP eo 2 
Lakey Foundry & Mach_-1 | "siz 34e 700| 10% July] 14% Jan | Nehi Corp lst preferred..*|...---|.-.-- --.--| ------ 109% May| 116% Mar 
Lamson Corp of Del___-- pe ore. 979 s00| 334 May! 5% Jan | Nelson (Herman) Corp._.5\------ Ie PORES HRN Sse Fae oe 
Lane Bryant 7% pret_.100) --- -----|------| -% Feb] 2 July | Neptune Meter classA_--*|------| 9 9 | 100 —o . 
Lane Wells Cocommon..1} 9%;, 9% 9%| 100 98% Jan) 106 June Nestle Le Mur Co cl A_-.* ------ 100, 5% Feb) 10 Aug 
Langendort Utd Bakeries— i| “9% 9%] 100} 7% June] 10% Jan ' New Engi Pow Assoo....*|......'--..- --.--| .----- % Jan) 1% Aug 
Dl Ttmapadiitennee * | 6% preferred 100" 34%; 33 35%| 400 3% Apr 6% Jan 
2 a elder _—** << os a... I 2 we Oe $2. preferred see----1 7 = 5% 400 3336 ae 56% Feb 
Letoourt Hesliy cota 2-221 RE ’ cre] o+ -o00 concezecessio eccccoccce New England Tel & Tel 10 Senerciecnce secs coccss ar 18% Feb 
Conv preferred........ “"3 ge sogees =oseem 4 July % Feb New Haven Glock Con ié9 => \ ie i oi | 110% May 129% Jan 
Lehigh Coal & Nav.....-*| 4° * | 6% Jan} 8 July | New Idea aan <...... 18% 16 100/ 3% July 6 Aug 
Leonard Oil Develop...25|...._- 8 é| 4,000) 2} Jan) 5% Aug | New Jersey Zine 735] 68% 684 69 200; 13% Feb; 16% Aug 
Le Tourneau (R G) Inc.-1|......|..... .....| ...... 1 Jap ij¢ Jan | New Mex & Ariz Land. 1 a a _ 850) 61% May) 70% July 
Line Material Co........6|......| 7%  7%l i100 23% Feb) 73444 Aug | New Process Co ain, OG 200; 1 Jan) 2% Aug 
Lipton (Thos J) Inc— : ey ae 100} 6% June) 8% Jan | N Y Auction ope pee “eae Stepan sabe pees. 394 Apr} 29% Apr 
cemened Ce ae 143 ogi  ) 5 > © ~-ccent uuialal Nmecmealieameaes emai 4% Jan) 3% July 
Lit <y ~~ —eeeneee % 1% 1%) 100 76 is st? red Warrants___.. 4% June 6 M 
Locke Steel Chain---...- on an | N Y & Honduras Rosario i0\.... aftco<s erere] wonnce - 
Lone Star Gas Cer>____. : teil "Seq ‘asel 1.208 13% Feb| 15% June | N ¥ & Honduras Rosario 10 10|------]----- -----| ------ 15 Apri 19% Jan 
So ne 6 8) 1S 8 A 1 SS ers pret. -i00 “IIDC Ti1 3 13°7] “7"F0| 107 Apel anes aan 
a i “% : v; ‘ —— ‘ a ap 
7% pref class A..... i ee . 90 31 4 — 5i¢ June % Jan we ¥ shipbuilding Garp. "hi ahaa 101 101 10, 98% June} 105% Jap 
6% pret class B..... 100} 28%} 28 28% oad 21% June) 35% July Founders Shares 1| 27 27 ‘ 
Loudon Packing........*|-- 2% 3° 336 19% July] 32%, Aug | New York Transit Co... - é 28 100} 22% Apr) 29% Mar 
Louisiana Land & Wupior.1\...... 2” 5K ba 1% Jan 3% Aug | N Y Water Serv 6% ee 7 a." -- 6% Jan 8% July 
Loulsiana P & L $6 pref..*|____..| 108 +. = a we 10878 July Stiagese Madeen o% ot-8 ienaoe 35 35 50; 26% June; 42 Jan 
wig Bauman & Co *)_. 7 e Com es P ‘ec 
gS ear ™ i iebaplliiantahe Hb If Aug! 13¢ Aug | SoemnOBacpccean-n-=10) 276) ois 69%s| 50] ol Apr] 3% Jan 
Conv 7% ist pf v tc.100|-- (‘gy = =x 25 Feb| 27% Feb 5% 24 preferred. __100 pated Peasecls aii: 50; 61 May) 79% Jan 
eee) 7 | 23 aco] ie” sul an) fan] © ease A ope a: SS | So oS = 
ee il 8% “- ‘ Cl arrante__._ a eae : es Jap 
M ei 2% an ait = "1 Jan) iy July Pa ee eee eee w-2--| ------ 4 Apr Sie Feb 
85 conv preferred... 3 ‘ » 3 . 1% Mar 3 July Class B common 5 35% 3: weal 100 
Manischewits(Tne B) Go.*|------ 4 ung VeeSen 38 Mar) 50 July Clase A preterred.---100 : Bein Seb 3% Jan) 4 Feb 
Mapes Consol Mfg Co___*|---- -- “7° core] ~-~*selesggenessosiorssesseges suneeiemeastead.” =-7"""1""9g” “9; “7 "300 884 July; 92 Apr 
Marconi Intl Marine ~22] ZIII221°"Ba" Fane] “365g “San | tinevoen Hundred Gor B11... ™~ o" aa a 
Communication Co Ltd_|------ = er Nipissing Mines D conoid! Saat eed” a 8 July} 10% Jan 
Margay Oll Corp-......- a on > okay Edeiaiege. 2% Apr) 2% Apr | Noma Electric__..____.. lean oo a % Feb % Jan 
Marion Steam Shovel...” 44 iil ~"aoo| 238 Zan] 10 Jan | Nor Amer Le & Power— | 106] 3 May) 4 Jan 
Be lok <+<0 739 iss pr 2 . 
Massey Harris common ;  aielies 2 ” 2 32 4 lig May Ts. Feb pe ee weeecccen- 1-93 oa” os ‘32 100 lse May % Jan 
Master Electric Co... ai es od 27% 28 15 1% May 2% Jan | North Amer Ra wa eee-n-- - < 31 : Ht: 700 70 Feb| 97 July 
May McEwen Kalser Co— _—— 50| 37. Aus| 38 Jan| Cems B commen. el... se Sti ie ey 2 ee = 
preferred......... RE a 6% price areferred ani------ ‘ d ug} 23% Jan 
mci ase eae ie] iss] A) “BM ae | Assert] 8a) a ge 
gt ‘ » 7 ; 
—— 9% 8 34 9% 900 5% Jan 10% July Nor Central Texas OU...5 =, igen we ee oe 3% Tan 5 May 






































For footnotes see page 967. 






















































































Volume 153 New York Curb Exchange—Continued—Page 4 965 
Friday Sales 
STOCKS Last | Week's Range! Range Since Jan. 1, 1941 STOCKS for | Range Since Jan. 1, 1941 
(Continued) | Sale of Prices (Continued) Week 
Par| Price |Low High Low High Par Shares Low Htgh 

Nor Ind Pub Ser 6% pf.100)____--. 105% 106 101% June} 110 8) UU eee eee Eee eee nbaphihataetiaiiall re Coe 
7% -eee--100] 114%5| 113 114% 110 Apr} 119 Jan] Royal Typewriter.....__* 50 Mar| 5914 June 

Northern Pipe Line. ...-. | en 8% 608% 7% Apr 9% Jan | Russeks Fifth Ave 500 2% June 4% Aug 

Northern Sts Pow cl A..25 5 4% 5% 4% June 9% Mar] Ryan Aeronautical 700 3 Apr 5 Aug 

Novadel-Agene = 21% 22 20 July} 30 ee Fh Re SE PE cc ccccccloccce esece] cocess 2% Feb 2% Apr 
den Corp com.......- 2% 24% 2% 2% Apr 3% Jan & Haynes com.) 100 % Mar 1% July 

Ohio Brass Co el Boom..*| 18%} 18% 18% 18 May| 23% Apr] St Lawrence Corp 100 1 May 1% Feb 

Ohio Edison $6 pref.....*/|------ teas. deeee 107 Apr} 110% Jan tt i i. iingnnaslesces sence! «canst cammemaneldensadeiine 

Ohio O11 6% be 113%| 113% 115 109% Jan} 115 Aug | 8&t com 7,000 1% M 2% Jan 

Ohio P87% ist preft...100) ------ 114 114 113% Mar! 118% Jan 7% preterred....... 525) 70 Feb] 111 Aug 
6% ist papel cacceslecces cocce 105% June} 110% Jan | Salt Dome Oil Co 400 2% May 3% Jan 

Lta Radlivesscieatce =tane 6 Jan} 7% July Gomeon United Corp coms Tieaindladaug dus ail anual Mar % June 

Oklahoma Nat Gas com_15) ------ 19 19% 18 Apr] 21% Jan tj a Tl cosseliswes’ éesedl anawed 22 June} 25% July 
Ce SOUEE...<ccce SB) -~----)----- ences 48 May Jan | Savoy On Ditint: Minnieadlasnes wmheeel ampiaall % Jan % July 
$5% conv orior pref...*| 11444/ 114% 114% 107% Apr] 116% Jan | Schiff Co common.......*|------|----- -----]| ------ 12 Feb] 14% July 

Oliver Utd Filters B----- Mnccemelwones, sacs 5 July} 6 July | Schulte (D A) com. 2,500 % May lye Jan 

I ianced 5% 5% 5% Jan 6% Mar ee nsw unll momma Mar| 13% Jan 

Overseas Securities new --.1) ------ 2% 2% 1% May Aug | Scovill Mfg_.......... 300} 24 Apr} 29% Jan 

Co Boo Moceccelcccce cccce] occccelececoecensé seseaceaeo® ls TE SER MRE ene 114 Mar| 115% Feb 

Pacific G & E6% ist pf.25) 32%) 32% 33% 30% May| 34% Jan | Scranton Lace common..*|------|----- -----| ------ 17% May| 22 Jan 
54% ist beelivenen< 30 30 28% May| 31% Jan | Scranton Spring Brook 

Pacific Lighting f..*| 106 | 106 106% 10134 May| 108% Feb ater Service $6 pref__* 110} 73 Aug} 115 Jan 

Pacific P & L 7% pref..100) -.---- 82% 83% 784% May| 87% Mar | Seullin Steel Co com_.._. 200 9 Apr}; 14% Jan 

Pacifie Public Service... *| - ----- wnyee.) Cenee 3% July 4 Mar We astocecccees 600 % Apr 1% Jan 
$1.30 ist preferred__..*|------ 16 16 144% May| 18% Jan cee Cup euneeal...-} nodes %:6 Mar % Mar 

Page-Hersey Tubes......*|------|----- ----- 67% Jan| 67% Jan | Seeman Bros Ino........*%|------|----. -----] -.---- 36 Jan| 37% May 

Pantepec Oil of Venezuela— Segal Lock a & ee 3,000 Tie June 1%, Jan 

SEE 4% 4 4% 2% Feb| 44 Aug | Seiberling Rubber com_._* 2,000 2% Apr 5% Aug 

Paramount Motors Corp.1|------|----- ----- Jan} 3% Apr] Selby Shoe Co_.......__ ° 100} 7% June] 104% Aug 

Parker Pen Co.......--10)------ 12% 12% ll Apr} 13 Jan | Selected Industries Inc— 

Parkersburg Rig _) 6 64 5% Mar) 6% July | Common-__._........- 600 Jap % Jan 

PlymouthMilis*|-.----|----- ----- Mar| 33 Mar Convertible stock...__ ih aieh.  ovteee ee 1% Apr July 

Peninsular Telephone com*|------|----- ----- 30% June| 35% Jan $5.50 prior stock... __ 25 250| 41 Feo| 50 Mar 
$1.40 preferred A_..-.- nndiitinners <taee 31 Apr| 32% Apr t 150} 42 Jap Mar 

ex Fuel_.....- Diecercnlaens¢ sanew Aug % Mar | Selfridge Provinc'l Sts Ltd- 

Penn Traffic Co..-....- 2%4|------|-----  ----- 2% Apr 2% Apr Am dep rets ord reg...1|------|----- -----| ..---- % Feb % «=Feb 

PennroaG Corp com...-.-. } 2% 2% 3% 2% Jan 3% Aug | Sentry Safety Control____1 200 % Jan % Feb 

Penn Cent Airlines com-1| ------ 10% 10% 8% May; 14% Jan PE Mann cBinascselnecce, S006! oxoced 1% Jan} 4% June 

Pennsylvania Edison Co— Seton Leather common... * 100 4% Apr 7 Jan 

| Maccgesleenes cosas 64% Mar| 66% May | Shattuck Denn Mining___5 1,600} 3 Feb| 4% Jan 
$2.80 series pref. .....- Meccecclecces cccce % July} 40 Mar eee aes & Fow..s stenae 8% May] 11 Jan 

Pennsylvania Gas & Elec— m_.25 1,100} 65 Apr} 80% Aug 

A common..._.. @]------] MY g Aug Jan On8% ou cum pref ser AAA 100 10} 109 = Jan} 115% Jan 

Penn Pr & Lt $7 pref._..- *| 105%| 105% 106% 103 Aug] 115 Jan | Sherwin-Williams of Can. *|------|----- -----| ------ 6% Feb 6% Feb 
$6 p’eferred___......- 102 100 103 98 Aug] 113 Apr | Silex Co common.____.__ a nscuilvnen. sand écunki 11 Mar] 13 Jan 

Penn Sait Mfg Co....-.- Oo Coe =- ----- 162 May! 182 Jan | Simmons-Boardman Pub— 

Pennsylvania Sugar com 20; 20 17 2 13% Jan) ; Aug $3 conv pref_......... @}..----|----. -----| ------ 22% Apr) 23% Jan 

Penn Water & Power Co-_*'------ 52 52 49% Apr| 57% Mar | Simplicity Pattern com_-_} 100 1% Apr 1% Aug 

Pepperell Mfg Co....- 300 ....-- 89 389 ee a ee a Ea Se, ae eee: ey 

Perfect Circle Co......-- @ .2----]-----  ----- 22 June} 28 Jan | Singer Mfg Co_..__.._. 1 180, 102% June] 149% Aug 

Tire & Rubber--..1)------ 3% 3% 2% May' 4% Jan | Singer Mfg Co Lta— 

Philadelphia Co common. *| - - - - - - 54 65M July 6% Mar Amer dep rcts ord reg. £1 100 1% June 2% Mar 

Phila Elec Co $5 pref. .._*| ------ wenes ecco 113. July, 118% Jan } Sioux City ZSBT% Pi iwceukléisn an. dink eliieeaeal 102 June} 104 Jan 

Phila Elec Pow 8% pref. 26 pettecleesee sayke 30% June} 31% Jan | Skinner bnccanlscas eccet) woseskteeedeaandieee 

Phillips Packing Co_.....*)------ 4 4 2% Feb) 4% July | Smith (H) Fao oe I ROS ean 6% Feb 7% Feb 

Phoenix Securities— Solar Aircraft Co......__ 1 700 2% Apr 4 Jan 
Common_..-........-- 1 7% 7% 8% 4% Feb 9 July | Solar Mfg Co........._. 500 % Apr 1 June 
Conv $3 pref series A_10| 42 40 43 31 Feb) 47% July | Sonotone Corp...._...__ 1 500 1% Jan) 2% July 

Pierce Governor common.°* | --- --- 13% 13% 12 Feb| 18% Jan! Soss Mfg com.......__.]|------|----- -----| ------ 2% June 3% Jan 

Pioneer Gold Mines Ltd_-1| - ----- 1% 1% 1% Feb 1% Aug | South Coast Corp com_._1|------|----- -----| ------ 1 Feb| 2% July 

Pitney-Bowes Postage . South Penn Oil_....._. 300| 36% Apr) 43 July 
Donndbrasssenanes 6 5% 6 5% May| 6% Jad} Southwest Pa Pipe Line_10 50} 23 Apr} 30% Jan 

Pitts Bess & L E oe ceceeclecee= socee 45 Jan} 45% Mar . Southern Calif Edison— 

Pittsburgh & Lake Erie_50) - - ---- 68 69% 63 Feb} 70 Jan 5% original preferred_25 50| 38 May! 46% Feb 

Pittsburgh Metallurgical 10) 15%) 15% 15% 12% Mar 16% Apr 6% preferred B_..... 600} 29 May| 31% Jan 

Pittsburgh Plate Glass..25| 78%| 77 79% 73 June] 96% Jan CY Sy eee ee ees eee 28 May| 29% Jan 

Pleasant Valley Wine Co_1|------|----- ----- 2% Aug 4 Jan | Southern oad. Pow al A-36 aa. % Jan % Feo 

Plough Inc com--.-....-. f 8 s 8 Aug| 10% Jan Fe ie ctcccttbecestalsccccs coves) 21sccs| pengadasbaesgendagas 

erg Scale com...10)/..---- 10% 10% 10 July} 12% Jan South —— Engl ‘eo-- tee i ae 149% July| 165 Jan 

Mining Co-.-..-- a stew 4 Feb %i¢ Apr Soutnern Phosphate Co_10|------|----- -----| ------ 4% Jan 6 Apr 
ieiee Sugar common... -_65) -- ---- 1% 4% % Feb) 1% Mar _ southern Pipe Line...._10 ...| 6% Mar) 8 Jan 

Powdrell & Alexander - -_5) ------|----- emda 3% Mar 4% Jan Southern Unten Gas..... 100 1% July 3 Jan 

Power Corp. of Canada..*|..----|-.--- -.--- 2% Feb 3% Mar i a a a eee St 20 Feb} 25 May 
6% ist preferred....100)------|.---- _ eeccs| cccce-lcocgeccesesl ssosncsosce Southland Mapai a 100 5 Jan} 6% July 

Pratt & Lambert Co-..-- _—— 224% 22% 17% June} 23% Jan Coeiiies (A G) & Bros__.1 1,300 % Apr) 1% Jan 

Premier Gold Mining-..-~ 1) - ----- % % % Jan % Jan ist preferred.________. ° 400 4% May 8% July 

Prentice-Hall Inc com...*|------|----- ----- 38 Aug] 38 Aug oa Shoe Corp_.___. ° 500 1 Feb) 2% July 

Pressed Metals of Am_--1| ------ pooes aasee 6% June 8% Jan Stahil-Meyer Inc__...._. Sl braihina Riaeibm. adda apie % July 1% Mar 

Producers Corp of Nev...1)|_.---- \% % lig May ‘i¢ Fed Standard Brewing Co____ 100 ‘ig Jan Sig Apr 

Prosperity Co class B....*) ------ 4% 4% 4 Feb} 5% July Standard Cap & Seal com_1 500| .3% Mar) 5% Jan 

Providence Gas....-.. —< lcenws senels 7% May| 8% Mar Conv preferred. ______ velvktes “easel dadead 12% Feb) 17% July 

Prudential Investors - _..- _, pees. tbs wm z% May| 9% Jan Corp— 

Public Service of Colorado CI connnundenes 1 100} 1% Apr) 2% July 
6% Ist preferred....100)..-----.--- -.--- 105% Jan) 108% June $1.60 conv preterred 20 300| 12% Jan 14% Jan 
7% ist preferred....100/..---.----- ----- 113% Mar) 116 June Standard Oll (Ky)______ 10 700| 17% Apr 20% Jan 

Public Service of Standard Oli tOnor—- 
$7 prior preferred... -- Meccan 12844 129% 95% Jan) 130% July 5% preferred. _..._. 1 200| 107% Jan) 111% June 

cee e/_.-..-| 62% 64% 45 Jan} 67% July ndard Pow & Lt_._...1 eee: lie Fe 316 Jan 

Puget Sound P & L— Common ciass B...... e ‘ lig May 3,6 Jan 
$5 prior preferred. -.-.- *| 107%| 107 108% 94 May! 112 Jan | Preferred__.......____ ° 100} 19 Jan} 30 July 
$6 preferred........--. | 66 53 55% 374% May| 67% Jan | Standard Products Co___1 100 7% Feb 9% May 

Puget Sound Pulp & Tim *| 17)4| 17% 17%! 14% Feb| 18% Apr | Standard Silver Lead___. 1,100 lig Jan ‘sa July 

Pyle-National Co com...6|.-----|----- -~---- 8% June 8% Feb] Standard Steel Spring..._5 400| 18 Apr| 274% Jan 

Pyrene Manufacturing -_10) - - - - -- 5 s 6% Jan 8% July | Standard Tubeci B______ 300 1% Jan 2% Aug 

Quaker Oates common..--*!--.---- 72 74 69 July} 105 Jan | Starrett (The) Corp vt o_1|------|----- -----| ------ % ADr 1%, Jan 
6% preferred....... Se 151 153 147 Mar) 159% Jan | Steel Co of Canada... __- ivwsactlaseny evcetl audeee 44 Apr| 44 Apr 

Power Co.....-- Mivcedsioscen Neots 6% June 9% Jan | Stein (A) & Cocommon..*|------|----- -----| ------ 10% May| 13% July 

Radio-Keith-Orphuem— Sterchi Bros Stores__.___ 900 2% Jan 5% Aug 
Option warrants_......|------ 32 4% “% Feb Sig Jan 6% ist preferred_____ Tttcvcclesssk -seadl dextaa 38% Feb) 40% Mar 

Railway & Light Sec— 5% 24 preferred... -.__- 20 = 7 Jan} 10 Aug 
New voting com._...- ae 6% 7 5 Feb 7% Jan | Sterling Aluminum Prod_! 500 54% May 8% Jan 

Raliway & Util Invest A_i|_.---.|..--- ----- ie Jap lig Jan | Sterling Brewers Inc_....1|------|----- -----] ------ % Feb) 1% July 

Raymond Concrete Pile—_ Sterling Inc....._...._. es Seay: ears. 1% Feb 1% July 
Common.....-..- ES ee 16% 17% 13 Jan| 18% July | Stetson (J B) Co com___.* 400 2% Apri 5% July 
$3 conv preferred.....°*|.-----|----- ----- 44 Jan Apr | Stinnes (Hugo) Corp....5 300 4% Feb ‘16 July 

Raytheon ate com... Be 2% 2% 2h ie Jan 4% Juiy | Stroock (8S) Co..._....- re eee | ss 11 May| 16 July 

Red Bank Ol] Co.......- % % Nis ‘ue Feb) 14 Jan | Sullivan Machinery... ._-. ° 800} 11 Apr| 14% July 

Reed Roller Bie _ See ° ert Ao ee 17% Feb| 21 Jan | 8un Ray Drug Co_..___. - SAS SP eae ents 10 Jan} 10% Jan 

Reeves (Daniel) common_*| - - - - - - 5% «(5% 3% May 6 July | Sunray Ol)_...._ ...__- 1 1,900 1% Jan) 2 June 

Reiter Foster Oil Corp.50c| -- - ~~~ 532 532 he Jan Ta, June 54% conv pref______ 50 50| 37% Apr| 44% July 

Reliance Elec & Engin’r’g 5|..--..|_.--- ----- 15% Mar! 16% Jao | Superior Ot! Co (Calif) ..26 600| 22% Mar) 37% Aug 

Republic Aviation... ...- 1 34%| 3% 3% 3% Feb 5% Jan | Superior Port Cement— 

Rheem Mfg Co........- RS eS iene 114% Mar] 14% Jaa Class B common....-- it betalasGek ween ovxuke 9% Apr} 12 Jan 

Rice Stix Dry Goods... - Meessne 6% 6% 4% Jav| 7 July | Swan Finch Oil Corp....15|------|----- -----| ------ 5% Apr) 8% Aug 

Richmond Radiator.._.1|__---- 1 1% 1% Mar) 1% Jan | Taggart Corpcom______. 1 800| _2% June; 3% Jan 

Rio Grande Valley Gas Ge. Tampa Electric Co com. .* 200; 19% June} 25 Jan 
Voting trust ctfs_.....1/.-----|----- ----- ‘se Jan %¢ Jan | Technicolor Inc common. * 1,200 8 Apr} 10 July 

Rochesver G&l16% Bt 100 ek ae 102% July! 104 Feb | Texas P & L 7% pref_.100 10| 103% June| 114% Mar 
6% preferred D_...- Le yeee. wenow 101% June} 107 Feb | Texon Ol & Land Co_...2 600 2% May 34% Apr 

Rochester Tel 64% prfl00|_.-.__|...-- ___-- 4 May| 114 May | Thew Shovel Co com__._5 100| 14% May) 19% Jan 

Roeser & Pendleton Inc..*| 1244; 12% 12% 12 Feb| 13% Jan] Tilo Roofing Inc_._..._. 500 5% June 8% Jan 

Rome Cabie Corp com...5) -.---- 9% 9%! 8% Apr! 10% Jan | Tishman Realty & Constr *|-----.|----- -----| ------ % Jan % June 

Roosevelt Field Inc...... 6 2% 2% 2%!) 1% Mar 2% Jan | Tobacco & Allied Stocks..* 70| 43 Mar| 653 Jan 

Root Petroleum Co-_-.-..-- a 2% 2% 1 Jan} 2% June | Tobacco Prod Exporta_..¢|------|----- -----| ------ 3% Mar) 4% July 
$1.20 conv pref......20/_____- 12% 13% 44% Jan| 13% Aug | Tobacco Sec Tr Co Ltd— 

Rossia International_..__ _, eS! ieee Ge ‘ie July % Jan Am dep rights def reg 53|------|----- -----]| ------ % July 4% July 

Todd Shipyards Corp._..* 100; 82 Jap| 104% June 






































tor footnetes see page 967. 
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Friday) Sales Friday| 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1941 BONDS Last |Week's Range| for | Range Since Jan. 1, 1941 
(Concluded) Sale of Week (Continued) Sale of Prices Ww SS 
Pat| Price | Low Htgh| Shares Low Htgh Price |Low Hh 3 Low High 
ep Soe o* pref 10c;_____. ay ee et 105% Apr| 108% Jan | Dansig Port & Waterways 
ese 100) 111%} 111% 111% 10! 111 July) 114 Jan Ext 63408 stmp....1952/.....-| {34 --.--| ------ 7 Jan} 7 Ja 
Tonapan Belmont Dev. 100) ___. we ennesl sstkuanasehane ae TS ee *German Con Munie 76 *47| - - - - - - 7 3 i peter 11 July| 27 Jan 
Tenopab 1. of Nev-1 % % % 200 bie Jan ‘ye Jan ¢Secured 66..-..... peepee TO SY SE SS 13% Apr) 27 Jan 
Trans Lux Corp..------- as yA % 500 % July 1 Jan | *Hanover (City) 7s. -.1939) -- -- -- 17 Ss Fee 8 June! 27 Jan 
Transwestern oll Go_...10|"3%{| 3% 3%| 2,900) 2% Jan| 3% July | Hanover (Prov) 6}4s_1949)------ 7 | BBM ospeee | g June] 16 May 
Tri-Continental warrants |...... 416 416 200 % Mar % Jan | Lima (City) Peru— | 
Truns Ine...-.--------- Oe Fin ret: | 8% Jan| 8% Jan| %6}sestamped..... 1958)... __- | 6 6 5,000| 5% Feb) 6% Jan 
Tubize Chatillon Corp.-.-1 73 7% 8%) 2,100 5 Apri 10 Aug | *Maranhao 78-----.- 1958 hbaenel t13 ~ i Pete { 13% Feb) 14% Feb 
A..------------ 42 42 46% 600| 32% May| 48% Aug | *Medellin 7s stamped.1951)----- - 8% 8%| 10,000; 7 Mar 9% Jan 
Tung-Sol Lamp Works..-1/...... 1% 2%| 2,200 1% Feb| 2% Jan | Mtge Bk of Bogota 76.1947 
80c conv preferred....-*|-...-- 7% 7% 600 6% July 7% Jan *Issue of May 1927.--~--/------ $25 Oe § asenen 22% Mar) 25 July 
Udylite Corp----------- | eee Si 42854] ----=- 2% June} 4% Jan *Issue of Oct 1927..-.-- 25 25 25 | 1,000) 23% Apr) 25 July 
§Ulen & Coser A pref....*|......|----- -----| ------ % Jan % Jan | *Mtge Bk of Chile 6s- 1931|....--| 12% 12%] 1,000 9% Feb| 13s July 
AE, ay sg wo. Cad Ween 2) Mtge Bk of Denmark 58°72) - - - - - - Sr "\deeal. needan 30% Feb| 43% June 
Unexcelled Mfg Co-.---- ee | 38% 38% 100 3 June 4% Feb With declaration.....--~|------ {eae S cntiinn | 32% June 43% June 
Union Gas of Canada.-..-*| -.-- écun  aentaa : 7% May 9 Jan | *Parana (State) 7s. ..-1958) - ----- 18% 19 | 6,060} 16 Mar) 19 Aug 
Union Investment com ---_* 2% 2% 2% 100 3 July 3% Apr | *Rio de Janeiro 6348. 1959) ----.- ‘ 9% 9%! 12,000; 6% Mar 9% Aug 
Un Stk Yds of Omaha..100)_____- eats Sie eees, Tere ee eS *Russian Govt 6}48..1919 34 34 1% |112,000) Tig May} 151g June 
United Aircraft paaok 9 9 9%) 30 7% June| 10% Apr SERED. saccoonusves 1921) ------ y s| 43,000 Sie June} $16 June 
United Chemicals com...*)..---. 7 iia aimee 9 Apr| 11% Jan | *Santiago 76.....-..-- 1949|..----| 10% 13 | ------| 8% Jan) 11 June 
$3 cum & part pref....*|------ oe a , 60% Aug 60% Aug | 
On Cigar-Whelan Sts_.10¢)..-_-- % 4%! 1,200 % June % Jan | 
United Corp warrants..-.|...--- lis lig 300 ten Apr 419 Jan 
United Elastic Corp--..-.- _. os Pty 7% Jan 7% Jan 
United Gas Corp com....1)..-_-.- ss 5 2,500 % June 1h, Jan 
Ist $7 pref. non-voting.*| 116 115% 116 4 400| 106% Feb| 119 July Bank | Friday | Sales 
Option warrants. --.-~.--|----.-- az a1 200 ig July 45 Jan Eltg. & t Week's Range) for | Range 
United Gas & Elec Co— BONDS Rating| Sale ; of Prices | Week | Stnee 
7% preterred...---- I iiss tenia 80% 80% 20| 80 =Mar| 85 Jan See a | Price |Low Hight $ | Jan.i 
United Lt & Pow com A-..* 416 816 4461 2,700 t16 July 1, Jan | 
Common ciass B.....- eh. Pe: Bi te ~Apr ‘4g Jan | Alabama Power Co— | 
$6 ist preferred_-_--.--- *| 23%] 22% leks 1,400} 19% Feb| 29% Mar $66 Di. nccccncscecsqnese 1 4  _—_— 107% 107%4| 7,000) 105% 108 
United Milk ~ mmnaenen lin alae ra a ae Bases 22 June| 25 Mar lst & ref 6........---- 1951/x bbb2)------ | 103% 104 6,000} 103% 106% 
$3 partic pref__...--.-- _ 73% 7 73% 10| 70 Apr| 76 Aug ist & ref G6...cccccceee 1956|x bbb2!___-__ 103% 103%} 14,000) 102% 105% 
odeelN JHE & Gana 100} - _- Sas Tae Pe) abe ATES vis) a8 OE Saeed lst & ref S6......-.---- 1968\y bb 2|._-___| 103% 104 8.000! 103 105% 
— Profit oes oes coat a \% “4 100 Ye Mar *i¢ Jan Ist & ref 4448__-...---- 1967\y bb 2| 101%, 101% 102 8,000} 101% 103% 
atdaton 4% 4% 5O 4% May 5% Mar | American Gas & Elec Co— 
onieed Shoe 5 hous com. 26 60 59% 60 800} 49% Apri 61% July 2%ee0f debs....-..----- 1950;xa 2 -..| 104% 104%4| 10,000) 103% 106% 
Preferred__......---- ee ee ge ae _.--| 43% Mar] 47 Aug opt bee RS 1960\x a 2/ 106%} 10654 106%| 7,000, 105% 108% 
United Specialties com_..1) 10%| 10% 12% 400| 7% Feb| 13% July 3406 f debs_.....--- aE a 2] 108%) 108 108% 6 006 | 106% 110% 
U 8 Foll Co class B..--.-.. 1 5% 5% 6% 1,400 4% May 6% July | Am Pow & Lt deb 6s_. _..2016|y bb 3] 106%| 106% 107'4| 35,000 100% 109% 
U 8 Grapbite com - .--.--- =e one ata 7% June 8% June | Appalachian Elec Pow 348 1970) - - -- - - 108%4| 10814 108%| 56 000) 106 109 
U 8 and Int’! Securities__*)--- - -- 416 516 500 y% Feb y%Jan Appalac Power Deb 6s ooootaas x bbb?2!| ------ 129 4 129% 1,000; 128 131 
$5 lst pref with warr...*| 59 59 59 50| 49 June} 61% Jan | Ar Pr & Lt 56_.--.-- 1956|x bbb2 .--| 107% 107%} 23,000) 106% 108% 
U 8 Lines pref.....-.--.- * 5% 5% 5441 2,800 3 Jan 5% Aug Assuciated Elec 4348. ----- 1953\yb 2) 46%| 46 4844| 78,000] 43 51 
U 8 Plywood— $Associated Gas & El] Co— 
$1.50 conv pref..--.. aa ee. _..---| 27% July| 29% Jan *Conv deb 4}48_...---- 1948iz dd 1j_-----| 16% 16%] 1,000} 12% 17 | 
U 8 Radiator com._....- eae 1% 1% 560 1% Mar 2% Jan *Conv deb 448....---- 1949\zd 1) 17 15% 17 |166,000) 12% 17% 
U 8 Rubber Reclaiming -_*| - - - - - - 3% 3% 300 2% Feb 4% Mar *Conv deb 66_.....---- 1960\zd 1) 17 15% 17 | 91,000; 12% 17% 
U 8 Stores common. - ..50¢} - - - - - blesses ss ee % Jan a6 July *Debenture 56.....---- zd 1) 16%] 15% 1714|123,000) 12% 17% 
Ist $7 conv pref. ----- _ Sees 10 10 20; 3% Feb| 10 £Aug *Conv deb 5}48..------ 1977\zd 1) 17 15% 17 | 20,000) 12% 17 
United Stores common_50c| - - - be a _| ig July t4¢ Jan | Assoc T & T deb 5348 A---1955/y b_ 1|---- 65% 66 9,000} 63 69 
United Wall Paper_-----. 2) z1\% 1% 1%] 1,400 1 Apr 1% Jan | Atlanta Gas Lt 4}4s------ 1955|x bbb2 108% 108%} 3,000) 106 108% 
Universal Cooler class A..*|------|----- ys, FON és 3% Apr 5% Jan | Atlantic City Elec 3448_..1964|x aa 3)---- 109% 109'4| 1,000) 107% 109% 
CHO Bi cccccccsccese 3) Oe ol neces % Jan 1 Jan | Avery & Sons (B F)-— 
Universal Corp v t c_...1 8 7% 8%| 3,600 5% Feb 8% Aug 6a with warrants__.-.-.-- 1947\y b 2|-- $101 14 10444] -.----| 100 104% 
Universal Insurance... . 8) - - - - - - tece waewel enaeee 23 Jan| 29% Aug 6a without warrants _...1947|y b  _2)- $101 §= 10494 ------ | 100 102 
Universal Pictures com -..1) - - - - - elpeecs TS eens 14% Jan| 21% Aug | Baldwin Locomotive Works— 
Universal Products Co. _*| - - - aegeul mane 13% July} 17% Jan Convertible 6s.....---- 1950|z bb 2] 11534) 115% 116 | 22,000! 109% 127% 
Utah-Idaho Sugar..---.-- 6 2% 2% 2%| 2,400 1% Jan 3 July | Bell Telephone of C 
Utah Pow & Lt $7 pref...*| 65 65 65% 75| 62% July| 83% Jan lst fe series B_.....---- 1957|x aa 2| 110 109% 11614! 40,000) 105% 111% | 
Utah Radio Products....1|------|----- ----- 1K Aug 1\% Aug Ge G6886S Oucccccccccee 1 x aa 2|------ 111 11144} 23,000} one oe | 
Utility Equities com. _10¢} - - -- - - 3 % 500 \% Apr % Jan | Bethlehem Steel 6s-..---- 1998|x a 2|------| 151 151%} 5,00C| 149 
$5.60 priority stock....1|/------| 45% 46 75) 44 Mar| 49 Jan | Birmingham Elec 4s -o- x bbb2} 102%| 102% 103%} 9,000) 101% 103% | 
Utility & Ind Corp com__6|------|----- -----| ----- lig Jan 3:4 Aug | Boston Edison 2%s_..-.-- 970\xaaa 3) 1044/ 103% 1044) 34, 000) 102% 104% 
Dv es: ccecé|-- 1% 1%| 2,900 1% «=*Feb 1% Aug | Broad River Pow 5s_----- 1954\y bb 2/------ $103 % 104%) - 102% 106 
Valspar Corp com......-.1)---- % % 100 % May 1% Jan | Canada Northern Pr 66 -..1953)x bbb3| - - - - - - 79% 80 | 1€ 600) 73% 81% 
$4 conv preferred.---.- Blesoser 16% 16% 25| 134% May 2 Jan | Canadian Pac Ry 6s..-.-.-.- 942|x bbb2;} 85 85 8534; 23, 000) 69% 87 
Venesuelan Petroleum. -_-:| ------ 34% 3%] 3,600 % Jan 3% July | Cente le Gas3 ee 1964|x bbb2 | - - - - 107 107 2,000; 105% 107 
Va — Serv 7% pref..100| 964) %3'4 96% 220} 85% Feb| 103 May | Cent lll Pub Serv 3%8--..1968|x a 3) 10734) 10734 10776) 5,006) 105 109% 
Vog anufacturing ~~... ee 8% 8! 100 7% June} 11 Jan | Cent States Elec Ss...-..-- sou Ss 1|-- . 16% 17 31,0C0| 12% 30% 
Vultee Atroratt Co eeubewe 1 7% 7% 7%| 1,000) 4% Apr) 8% Jan "ean etapa B4lycc 1] 16%] 16% 16%! 6,000 12 31 
Waco Aircraft Co.....-- | 5 5 5 400! 3 Apr) 5% July | Cent States P & L Bi502221983 ybb 1| 99%] 99% 100 | 50,000) 93 100% 
w st v $ ¢@....%|------|--- snene] eusnes 7% Feb 9% July | §*Chic Rys 5s ctfs___..--- 1927|z bb 1|---- 42 3%; 19,000); 37% 49 
aan 100/------|--- neh on ---|oc- nee nee ween ceee-- | Cincinnati St Ry 5}46A -.1952/y bb 2)---- 96 96 7,000} 86% 96 
Waitt «& iE Bond class A...*|------ 5% 5% 100 4% Feb) 5% Aug fia series B___......---- 1955|y bb 2)---- 98% 99%! 6,000) 90% 99% 
COED. cconcnccescnc®|-<---- pike: aikt mais % Apr % Jan | Cities Service 5a......---- 1966\yb 2\-- -| 91 92% 6,000) 83% 93 
Walker Mining Co.-.-..- 1|------ %6 46) 1,700 %ie = Apr % Jan Conv deb 5s.......---- 1950 yb 2) 88 88 90% 191,000} 80% 91% 
Wayne Knitting Mills___6)----- -| 13% 13% 100! 12 <Aug| 15 June Debentese iseccnenen 1968 yb 2) 874% 87% 90% 46,000) 80 90% 
Wellington Olli Co....-..- 1)------ we--) --=-- -= 1% Apr 2% Jan Debenture Se...._....-. giyb 2, 87%; 87% 90% 21,000) 79 90% 
Wentworth Mfg...... 1.26) -- - - 2) 3 400 1% Mar 3% Aug Cities Serv F & Lia paeee 1952\yb 2) % 97% 98% 44,000) 88 99% 
West Texas Util $6 pref__*|------ 100 100 30} 95% June! 102 Feb BEES R A EIT giyb 2'---- 97% 98% 13,000) 88% 99% 
West Va Coal & Coke....5 4% 4% 4% 2,100 2% Feb 5 July | Community Pr & Lt 5s-...1957\y bb 3 102%| 102% 162%, 12,000) 98% 103% 
Western Air Lines, Inc.._1 4 4 4 400} 3% May 5% Jan | Conn Lt & Pr7s A_...---- 1951|x aaa3 ------ Sr. . wapen othe 127% 131% 
Western Grocer com... ._20,-- -- -- -- ----- ---- 3% Jan 6% July | Consol Gas El Lt & Power— 
Western Maryland Ry— (Balt) 344s ser N_....-.- 1971\x aaa3}------|¢110 110%) ------ 107% 111% | 
7% \st preferred_...100|------|----- ----- ---| §8% Feb| 85 Aug lst ref mtge 3sser P__.-- 1969|x aaa3| -- 108 5¢ 109 4,000} 105% 111 | 
Western Tablet & Station’ y bo ; lst ret M 2%s ser Q....1976|x aaa3}---- 104% 10454| 10,000} 101 105% | 
Common... .....--.. ------| 16% 16% 200! 15% June) 20 Jan | Consolidated Gas (Balt City)— 
Westmoreland Goal. 730 ------ 20 «20 75] 13 Jan} 21 July Gen mtge 4}4s_....-.-- 1954|x aaa3|------ 124% 12444} 8,000) 122% 128% 
Westmoreland Inc__.... 10}-- eters econo] ---2- 11% Jan| 14% Feb | Cont’l Gas & El Ss_.....- 1958ly bb 3) 9734) 973% Y8'4| 93,000) 89% 98% 
Weyenberg Shoe Mfg-_-.-.-1)--- --- etere sees] «n--ee 6 Jan| 7 July | Cuban Tobacco 56.....-- 1944|/y ccc2|} 60 60 60%) 4,000) 53% 62 
Wichita River Oil Corp..lu|------|----- <-----| ------ 5% «Feb 6% Jan | Cudahy Packing 3%s_---- 1955|x bbb2|------ 102% 102%4| 28,000} 101 102% 
Williams (R C) & Co_...*|---- ---- == ----- 4% Mar 8 July | Eastern Gas & Fuel 4s_---- 1956'x bbb3| 89 88%4 8942} 81,000) 86 89% 
Williams Oll-O-Mat Ht..*|------ 2% 2% 100 1 Ja 3 Mar | Elec Power & Light 6a _...2030|yb 3) %3%) 93) %4 67,006) 78% 95 
Wilson Products Inc... -... 1|------ -- ---| ------ 10% Mar| 12% July | Elmira Wat Lt & RR 66..1956/x a 3)------ $124%% 125 | ------ 119% 126 
Wilson-Jones Co__.....- o|------|----- Pa wees 7 Feb 8% Jan | Empire Dist El 6e_...---- za ij------ 105% 105%} 5,600) 104 106 
Wisconsin P & L 7% pt 100) --- - - - ---  --- -----| 114 Mar| 117 Jan | *Eroole Marelli Elec Mtg— 
Wolverine Port! Cement.10}------|---- --- =-- 4% Mar| 5% Jan 64s series A__...______ —S [awnaes l=. «ost @ 
Wolverine Tube com__..2 5M 5M 5% 3060 4% Apr 6% Jan | Erie Lighting 56........- 1967|x a ° -| 108% 108 % 3,000; 10816 110% 
Woodley Petroleum... 1 4% 4% 4% 100 4% Jan 5% July | Federal Wat Serv 5s “1954\y b 2) 104 104 104 5,000) 1014 104 
Woolworth (F W) Ltd— Finland Residential Mtge. | 
Amer dep rots_.--_.-- Mre-s°")°*" 2c, °-3 + 4 Apri 6% Jan| _ Banks 6e-6e stpd___.... 1961|¥ ------| $27 = 45 -.-| 41% 48 
Wright Hargreaves Ltd__* 3 2% 3%] 3,C00 2% June 4% Jan | Florida Power 4sser C _...1966,x bbb2 107 106% 107% 25,00G) 104% 107% 
Florida Power & Lé 6s eee: 1954|x bbb2| 10334 103 10344, 43,000) 102% 106% 
y Electric 4as— } 
6s ex-warr stamped... ly bb 2/------ 1004 1004! 1,000) 100 101 
FOREIGN GOVERNMENT Gotinesu Power yen 309 x bbb2 B4)4' 8234 844 31,000] 75 sii 
et mneral Pub Serv S6...... y 1|-- - 3 2 ---| 98% 102 
AND MUNICIPALITIES Sales Gen Pub Util 648 A.....1956|y bbbi| 1014) 10144 162 isl 5,000} 98% 103 
for *General Rayon 68 A...-- z 363 ‘ , 65 65 | 
BONDS Week Gen Wat Wks & El 5e_.-.- 1943|x bbb2|------| 10114 101'4| 1,000) 9956 1023 | 
$ Georgia Pow & Lt 5e_.--.-- 1978\y b 3) 87% 87% 88%) 9,000) 72 85% 
Agricultural Mtge Bk (Col) ®Gesfruel 6s_........-... z --- 39% 17% cet 15 
20-year 78_...Apr 1946|------| $25'4 27 _....| 21% Jan| 25% Aug | Glen Alden Coal 4s.....-.. 1965|y bb 2) 874) 87% 87 ‘| 74,000! 80% 88% 
©20-year 78...Jan 1947; 26 | 26 26 | 1,000] 22% Jan| 26 Aug | 
*Baden 76. -........- 1951) ------ 7 Oe | wnceud 17% Mar! 26% Jan | 
Bogota (see Mtge Bank of) | 
*Cauca Valley 78_-~.. 1948} ------ 83% 10%] ------ 6% Apr| 9% June j 
Cent Bk of German State & | 
*Prov Banks 68 B..1951|------ ee le, Se 9 July| 27 Jan | 
*6 series A... ..... 1952) -- -- 37 25 — Feb| 22 Feb | 
Danish 5}6___-__.-- 1955|---- 70 = 70 1,000} 52 Jan| 97 July | 
With declaration --_.__ aor scsi meee _.-| 68 May| 73 May 
Ext 68...........-1953! - - 2944 25 Mar; 29 June 
| 
i 
i 
| } } 
j | 
| 
| t i | 
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For tootnotes see page 967 


Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating o bon4s, 
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Volume 153 New York Curb Exchange—Concluded—Page 6 967 
Bank | Friday Sales Bank | Friday) Sales a 
El. a| Last |Week'’s Range for Range Elig. &| Last |Week's Range Range 
sonnet Rating! Sale of Week Since BONDS Sale of Prices eek Stnce 
(Cone See a | Price |Low High| $ Jan. 1 (Concluded) See a | Proce |Low Htgh $s Jan. 1 
Grand Trunk West 4s..... 1950jxz a 2/....--. om. Ge ) «sone 75% 85 Phila Rapid Transit 68 novel OO Bioccocd oo} aes 102% 106 
Gr Nor Pow 5s stpd_...-- 1 aa 1j...... 109 110 | 4,000) 107% 110 | °Piedm’t Hydro El 638..1960/z =| -.---- 1234 1234) 1,000) 1235 29% 
Green Mount Pow zo--- t bbb2 2,000} 103% 10654 Pomeranian Elec aon leatned Pe a Pr rar 22% 26% 
Prod 6s_..-- 945\y ccc2 5.000! 58 Portland Gas & Coke 
es Wen ts. ceed 2,000} 17% 3834 *5e stamped........... 1940\z bb 1) 96%{| 9634 96%4| 5,000} 93% 100% 
$*Guardian Investors 66...1948\y c 1 3, 15 29% 5s stamped extended....1950|z bb 1|__--_- 96 96 2,000} 86% 98% 
*Hamburg Elec 78_...---- 1 z 18 18 Potomac Edison 5s E.....1956|/z a 3) 107 106 % 107 16,000} 10644 110% 
*Hamburg El Undergro 4348 series F. __.._-...  - ae 109 109 5,000} 10834 112% 
& St Ry 5%s____..---- 1938/\z 14% 18% | Potrero Sug 7s stamped...1947/z ccc2|__-_-_- $88 eee 50 =6100 
Houston Lt & Pr 3}s_-.-.-- 1966|x aa 2 109% 111 Power Corp(Can)4}4sB_..1959|\y a 1)|__---- 734% 73%) 1,000) 69 76% 
Hungarian Ital BK 7}4s..-1963|)z j{_.....| {3 -.__.] -._---]| ----- ---.. | oPrussian Electric 6s_..... Fee *8 ey Pees 10 
Hygrade Food 6s A...---- 9\y ccc2 70% 81 Service Co of o— 
6s series B__.......---- Bly ccc?) 0% 80% ist mtge 3348_......... SS. Besacs $1093 110 44] -.----. 105% 109% 
Idaho Power 3%s_....--- 1967|z aa 2) 110 107% 111 8 f debs 4s__........... 1949|x bbb2| ___-.-- 106 106%) 4,000} 105% 107 
Ill Pr & Lt Ist 6a ser A___-- 1953\|y bbb2 106% 108 Pub Serv of Indiana 4s____1969/z bbb2/______ 107% 108%} 6,000) 107% 109 
lst & ref 64s ser B..-.-- 1954\/y bbb2 105 108 ee ee Jersey— 
ist & ref. Ss ser C....--- 1956\y bbb2 104% 107 % perpetual certificates....|y aa 2) 152 152 152 20,000} 150 162 
8 ft deb 54s__._May ...-.1957\|y bb 98% 103 vet aban: 1949 y bb 2) 103 1025 103%%| 38,000} 100 104 
Indiana Hydro Elec 5s oon ybb 1 100% 102 lst & ref 58 ser C___.... 1950|y bb 2) 103%| 103 103%/| 18,000} 98% 105 
Service be_...---- 1950|y bb 1 72% 84% ist & ref 4348 ser D__._- 1950\y bb 2) 102 102. 10244] 11,000) 98% 102% 
Ist lien & ref 5s_...-.-- 1963\y bb 1 71% 84 Queens Boro Gas 
Indianapolis Gas 5e A-_.--1952\z 75 92% 5348 series A______....- 1952|y bb 3/__-.-- 86 8644} 9,000} 82 90% 
Indianapolis Pow &34 3%{81970\xa 2 105 109% | *Rubr Gas Corp 6s-_-_..- Dn...) bseeces C056 ..chaisl. seventeen 17% 28% 
§International Power Sec— *Ruhbr Housing 63$8__.._. ne .  loduees DE ae qetens © 14 16% 
6s series C_..-.--.- 1955|z dd 1 11 21 Safe Harbor Water 4348_..1979|x aa 2| 107%%| 107% 10844| 3,000] 106% 109% 
7s series E_.-...-....1957|z dd 1 13% 25% | San Joaquin L & P 6s B_..1952|x aa 2/______ 135 135 1,000} 133 138% 
7s (Aug 1941 coupon) 1987 zdd 1 8 15% | *Saxon Pub Wks 6s_....- 19387|s—Ssij-.- eee aR ER est 15 20 
7s series F_.-..._..-- 952\z dd 1 14 24 *Schulte Est 6s...... 1961|z ce 1/______ t40 1B eee 36% 40 
*7s (July 1941 coupon) 1953 badass 10 15 Scullin Inc 3g....... 95lly ccc2|_____. 83 83%4| 3,000} 75% 87% 
Interstate Power 6s_....-.- 957\yb 2 66% 80% | Shawinigan W & P 4}48___1967|x bbb3/______ 8834 883%] 2,000] 84 93% 
Debenture 6s. .....-.--- 1962 y ccc2 24% 43 lst 4348 Diatiswcanil 0|x bbb3}______ 88% 88%4| 8,000] 85 93% 
Iowa Pow & Lt 44s__-.-- 1958|x aa 2 106% 108% | Sheridan Wyo Coal 6a_-..- 1947|\yb 2)______ 99 9944] 5,000} 93 99% 
*Isarco Hydro Elec 7s8..-.1952|z 12% 26 Sou Carolina Pow 5e_..... 1957|x bbb2) 104 103 104%| 3,000) 103 105% 
*italian Superpower 66...-1963/y 14 35% | Southern Cal Edison 3s_..1965|x aa 2| 10414| 104% 105%/131,000| 102% 105% 
a Gas— Southern Calif Gas 344s___1970|x aa 3] 108 107% 108 11,000} 10734 108 
atamped___....----- l94zizb 2 51 Southern Counties Gas (Cali 
Jonsey Cont Pow & 123360_1965 xa 3 105% 109% ae 197i|/x aa 3)..---- 103% 103%} 2,000] 103% 103% 
Kansas Elec Pow 3 }4s--.--- 1966|x a 2 106 109% | Soutnern Indiana ---1951|y bb 2/.----- 58 5834| 13,000} 50% 60 
Kansas Gas & E ec 68. -..-- x bbb2 123 19832 8’western Gas & El 3{s_..1970/x aa 2/_----. $107% 108%} .---.. 105% 108% 
Kansas Pow & Lt 344s_.-.1969|xaa 3 112 112% | Southwestern Pow & Lt 66.2022|y bb 3)_----_- $110 % 110%| ------ 101 110% 
Lake Sup Dist Pow 3s...1966|/x a 3 106% 10914 | Spalding (A G) &e_._..__. yb 1) 40%] 40% 41%/| 18,000) 34% 46 
*Leonard Tiets 7 }44s8..---- a aes yy ee a Deel Gas & 
Long Island Ltg 66.....-- 1945|x bbb2 102% 106% Pl enansacece 1948iyb 2) 88%| 88% 89%! 78,000] 69 92% 
Louisiana Pow & Lt 6s ..-.1957|x a 3 107 109% Conv 6s (stamped) ._.... 1 yb 2| 88%| 88% 89%] 48,000) 69% 92% 
Mansfeld Min & Smelt— De nat iaaeteitel 195ljyb 2) 87%) 87% 89%) 44,000) 69% 92% 
i. eae 1941\z 25 25 Debenture 6s._..Dec 11966|yb 2| 88 88 89%4| 36,000} 70 92% 
MoeCord Radiator & —, 68 gold debs. .__....._. 1957\yb 2)_----- 88 *4 89%| 53,000} 70 92% 
6s stamped..-......---- yb " 90 d Pow & Lt 6s ....1957'yb 2| 87%' 87% 8944) 49,000' 68% 92% 
nenent Commi ——- D Inc 5s... s cccl]._..... 22 22 1,000 20 25% 
Deb 4}4s_..--.-.------ 1952/x a 101% 103% | Stinnes (Hugo) D— 
Mengel Co conv 4s-.--.-- 1947|y bb 95% 100 ~ . . ere 19462 °7#&«2+*'------ 24 26 4,000, 24 32% 
Metropolitan Ed 4s E..-.-- 1971|x aa 105% 109% 7-48 3d stamped ....._- 1946)z #3 |-_----. $42 a es 43 56% 
SCORER 1965|x aa 107 110% Certificates of deposit... ..|z I SEE: Wwe, (fe Baal, {Ae 
Middle States Pet 6}48..--1945|y bb 100 104 *Terni Hy Seicccoete... _lesencs t10 gy Geeta 13% 26% 
Midland Valley RR 5s...-1943)y bb 50% 59% | Texas Elec Service 5e_____. x bbb2) 106%; 106% 106%)! 17,000 10634 107% 
Milw Gas Light 4}4s8_.-.-.-.- 1967\|x a 103% 107% = Ny | & Lt 6e_.... 1956|x bbb2; 108%| 108% 108%! 5,000 108% 
Minn P & L 4}8.-...-.---- 978|x bbb2 102% 105% | Geseries A... Le | eee 118% 118%" 2,000 nH 121% 
lst & ref S6........---- 955|x bbb2 106 108% mide Water Power 5a_.... 1979|y bb 3 ______ 9944 99% 3,000) 96 100% 
Mississippi Power 5e....-.- 1955|y bb 2 103% 105% | Tiets (L) see Leo 
Miss Power & Lt 5s8_..-.-- 1957|x bbb2 102% 106% | Toledo Edison 3%s______- 1968jxza@ 2,__..___ 107% 107%, 7.000) 106% 109% 
Mise River Pow Ist 5s. ---- 1951|x aaal 109 112 Twin City Rap Tr 5s_..195z\yb 3) 60%! 60% 60%! 9,000) 58% 62% 
Missouri Pub Serv 5s. -..-- 1960\y bb 3 96% 104 §*Ulen & Co— 
Nassau & Suffolk Leg 6e...-1045 x bbb2 100% 102% Conv 66 4th stp_....... 1950/z 10 10 10 17,000} 7 11% 
Nat Pow & Lt 5s B...---- 2030|x bbb2 105% 109 United Elec N J 4g___.... 1949|x aaa3| 116 116 116%} 2,000) 114 118% 
$*Nat Pub Serv 5s ctfs_..1978\z d 18 26 *United El Service 78__... all atineae $13 a bh eedame 15 25 
Nebraska = eee 198i|x aa 2 107 111% | *United Industrial 644s_..1941|/2 j|_____- tll > eae 20 30% 
6s series A___........-- 2022)|x 114% 124 « ii a RR, Sra: $13 ee are 14 30 
scien cn naien Oo ----1948/z bbb2 106 109% | United Ligh & Pow Co— 
Nevada-Calif Elec 5s. -..-.- 1956|y bb 2 a 88% 99 Debenture 68_......... 1975|y bb 1) 98%; 985% 98%| 8,000| 85 100 
New Amsterdam 5e...1948|x aa 2)  * $116 118%! _..--- 117% 121% Debenture 6}48--..__.. 1974/y bb 1) 99%] 99% 99%] 5,000} 88 100% 
N E Gas & El Assn 66..---1947)y b 2)" "597!" 591% 161%! 61,000 A Ist lien & cons 5}48_-_. .. 1959|x bbb2/______| 103% 103%] 1,000) 103% 108% 
Ss 5 Retin: Lape 1948\yb 2) 593;| 59% 61%| 15.000| 5644 66% | Un Lt & Rys (Del) 56348_..1952|/y bb 2) 100%4| 100 101%] 6,000} 93% 101% 
Conv deb 5s.......---- 1950\yb 2) soul 59% 61%| 56,000] 56 66% | United Light & Rys (Me)— 
New Eng Power 3(s-_---- 1961|x aaa2)  * 109 109 1,000| 106% 109% 66 series A--........... 1952|x bbb2| 118%4| 118% 120%] 13,000] 117 121 
New Eng Pow Assn 58 -...1948)y bb 2)°"9512! g21% 925,| 28.000| 87% 9 Deb 68 series A_.... _- 1973|y bb 1) 98%) 984% 98%| 2,000) 83% 100 
Debenture 5348 - --.--- --1954|y bb 2) o¢ 96 96%| 29,000; 91% 100 Utah Power & Light 
New Orleans Public Service— Ist lien & gen 4 }4s.....- 1944|x bbb2| 9954; 99144100 | 12,000| 98% 102 
*Income 68 series A. - --- 1949\y bb 3) 104 104 1,000| 102 105% Deb 6s series A... __... 2022|y bb 2] 1011%4/ 101 10244} 32,000] 95 109 
New York Penn & Oh’ Va wee Cues Os Y Saiape 1946|y bb 2) 102 | 101% 102%| 8.000| 101% 102% 
*Ext 434s stamped. ---- 1960¢/xa 2 105% 106 | 13,000| 10134 10614 Ist ref 5a series B..__. .. 1950|y bb 2)______ 103 103 3,000| 102% 103% 
N Y State E& G3%s_..-. 1964\xa 3 lage A Pate 107% 111% npn 1946)yb 2) 101 101 101 2,000; 100% 102 
NY& Westch’ r Ltg 46 ----2004 x aaa3 _| 106 % 106 % 4,000 103 106% Waldorf-Astoria = 
Debenture 58---....--- 954'x aa 3 Diese: aaj ees 114 115 *5a income deb... .... 1954/2 c 1) 4%) 4% 4%! 11,000]. 4 5% 
Nippon El P Pow 6}48..---- 1953 y feats, Oe. Egcee 38 8=— 45 Wash Ry & Elec 48____-_-- 1951|x aa 3) ___ 109% 110 | -.--.-. 108 109% 
North American Lt & Power— Washington Water Pow 34s'64|x aa 2) EC et pore 105% 110 
5448 series A_......---- 956,y bb 3 102% 102%| 2,000, 102% 103% West Penn Elec 5s_---... 2030|x bbb2|___ t106 % 107%] ------ 105 108% 
No Bost Ltg Prop 348--.1947|z aa 2) “* 104% 105 10.000} 104 105% | West Penn Traction 58...1960|x a 2)... __ . 5,000} 116 119 
Nor Cont’) Util 54e- - - -- - yb 2)°°53 52% 63 7.000| 49% 64% | Western Newspaper Union— 
Northern Ind Public Service— ; 68 unstamped___.__...- 944/yb 2 69 69 2,000} .59 70 
Ist 3248 series A... --- 1969|x bbb2) 109 109 1,000} 109 109 Wise Pow & Light 4s8_.... 1966|x bbb2) 1041%| 104% 104%] 17,000| 104% 107% 
Ogden Gas Ist 5e.__.....- 1945|y bb 2|"" ~~~ 109% 109%| 7.000| 109% 113% t*York Rys Co 6s stmp...1937|z bbb1|* $97% 98% ---... 96% 99% 
Ohio Pow Ist mtge 3348.,..1968)x aa 3)°i983;| 108% 109% 17.000] 106 109% tamped 58........... 1947|y bb 1) 99% 99%) 8,000} 9834 100% 
Ohio Power Ist mtge 38--.1971/xaa 3) ~* 106% 106%| 9,000} 106% 106% 
Ohio Public Serv 48..-..-. 1962/xa_ 2) 1095%| 109% 110 35,000} 108% 111% 
Sete aad Ges 3%s yee x os 108%' 108% 108%| 8.000] 106% 109 
‘ower ater 5s--- y % % 3 103. 106 
: to & Electric me : 103%; 103% 103 1,000 % 
st 66 series B_-....---- ee eek 101% 101 6,000| 10134 104% 
Pacific Ltg & Pow 5s8...-.- 1 x aaa3| s02se tty 7.000| 102 106% 
og Pow & kas 5s.---- saealy one 101%| 101% 101%| 44,000 se 101% 
mew nnnn-h90Siy CCCH $33 DD -iwégded 
fontente > age Lonne 1977|x a 1 10534| 105% 106%} 13,000] 104% 106 
|e eawececccececoe- 9ixa 1) "| 106% 106%! 3.000] 105% 107% 
Penn Electric 4s F_.....-- 1971)xa_ 2)°195%| 105% 106%! 19,000] 104% 106% 
6s series H.-.-....---- 962)xa 2/199 | 109 109%} 23,000] 10734 110 
Penn + Gov OO C.cece 1947)xa 2) 108% 108%! 5,000) 106% 109% 
5s series D----.....--- ee. Wee t107% 107%| ___--- 107% 109% 
a Wate Pow ot... er a 110 110% 11,000| 106% 110% 
eek! el) ae 110% 110 3, 106% 110% 
Phila Elec Pow 5}8-.-.---- 197? taa 21134 113% 11334 18000 109 «115 a 
' 
* No par value. a Deferred delivery sale. d Ex-interest. e Odd-lot sale. 
n Under-the-rule sale. 7 Cash sale, x Ex-dividend. 
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¢ Friday's bid and asked price. No sales being transacted during current week, 


* Bonds being traded flat. 
§ Reported in receivership. 


Abbrectations Used Above—*‘cod,” certificates of deposit; ‘‘cons.” consol'dated 


*‘cum,” cumulative, 


“conv,” convertible; “*M,” mortgage; “n-v,” 


non-voting stock 


“vy tc,” voting trust certificates; *“‘w 1," when issued; “‘w w,”’ with warrants; ‘x w,' 


without warrants. 





4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due either to rating 
status or some provision ip the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings assigned to each 
bond by the three rating agencies. The letters indicate the quality and the numeral 


immediately following shows the number of agencies so rating the bond. 
cases the symbols will represent the rating given by the majority. 


In all 


Where all three 


agencies rate a bond differently, then the highest single rating is shown. 


A great majority of the issues bearing symbols ccc or lower are in default. 


bearing ddd or lower are in default 


Issues 





Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. 


See note a above. 
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Other Stock Exchanges 

































































































































































Friday| Sales 
Last |Week’s Ran ‘or Range Since Jan. 1, 1941 
Baltimore Stock Exchange Sale | of Prices | Week | : 
Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists | Stocks (Continued) Par) Price Low High) Shares) — Low = |_— High 
’ Friday) Sales Amer Pub Serv pref_....100/_..._- 86% 8634) 10| 85 June} 94 Jan 
| Last |Week's Range| for | Range Since Jan.1, 1941 | Amer Rad & Stand San___*|_.___- 6 6 520; 6% Aug! 7 Aug 
| Sale of Prices Week Amer Tel & Tel Co cap.100).____- | 152% 154 1,744 149% May! 168% Jan 
Stocks— Par| Price | Low Htgh\ Shares Low Htgh BOE Ce DB caceececss 134 | 1732: 1%2| 13,500 1799 Aug 11793 July 
| | Anaconda Copper Ming. = 274%4| €27% 28%; 1,389| 2714 Aug! 29 Aug 
Arundel Corp....------- *| 16%| 16% 17 780| 14% May| 17% Aug | armour & Co common...6)_____- | 4% 4%) 1,263) 4 Apr, 5% Jan 
Balt Transit Cocom vtc* ...._. 35e 6 5O0ec 402 27¢ May| 50c July | Aro Equipment Cocom..1; 11 11 11 | 200 7 May; 11 Aug 
Ist poetersed vt c...100)--._-- 3.15 3.30 445} 1.65 Jap) 3.35 Aug | Associates Invest com____*|.--__- 25% 25% 50| 25% Aug) 35% Jan 
Consol Gas EL & Pow...*| 59 | 58% 59 157} 56 May, 71% Jan| Atch Top&SFeRycoml00| 27%| 27% 29%) 295| 27% Aug! 29% Aug 
4%% pref cl B.---- 100| 117%} 117. 117% 40) 114 May)! 118% Feb} Athey Truss Wheel cap. -4| 25! 2% 2%) 100 2 Apr 3% Jan 
Eastern Sugars As com vtcl | - - . - -- Pa 8% 850| 5% Jan) 10% Mar | aviation Corp (Del)-_---- _, ae | 3% 3%| 420' 2% Apr) 5% Jan 
Preferred v t c.------- Blescoes 26 26 100} 17 Jan} 27% Mar | Bastian-Blessing Co com_*|-_-_-___- 17% 17%) 50; 16% May| 19% Apr 
Fidelity & Deposit.--..- oe 131 131% 40| 113% Apr! 131% Aug | Belden Mfg Cocom---.-_- eee 12% | 250| 10 Jan| 12% Aug 
Houston Oil pref. ---- a 21% 21% 50; 15% Feb) 22% July | Bendix Aviation com....5) 37%| 36% 37%) 1,065 32% Apr! 29% July 
Maryland & PaRR com 100 | - | 1.25 1.50 302 1.00 Feb| 1.75 Apr | Berghoff Brewing Corp... 1 7% 7% 7% 250 6 Apr} 8% Jan 
Monon W Penn PS 7% pf25| - - - . -- | 28% 29 108} 27% Apr| 29% Jan | Bethlehem Steel Corp com*|-_-__.-- 685% 71%) 165, 68% Aug! 75% Aug 
M Vern-WoodMills — calaede | 2.70 2.70 22| 2.25 Feb) 3.25 Mar | Binks Mfg Co cap..---_- | ee 5% 5%! 100; 4% Feb!) 5% July 
Preferred. .....---- 00) - | 77 43| 70 Jan| 80 June | Borg Warner Corp— 
New Amsterdam Gasusity2 “19%| 18% 19%] 1,322] 16% May) 19% Aug a as ncaa 5 18%; 18% 19%! 1,450) 16 Apr| 20% July 
Northern Central Ry --.50)---_- 97 97 45| 94% Jan) 97% June | Brach & Sons (E J) cap...*|_..__- 16% 16%) 70, 16 June! 18 Jan 
Penna Water & Power anal aa | 52% 52% 201 49% Apr 57 Mar | Brown Fence & Wire com - 1 2% 2% 2%) 700 1% June} 2% Jan 
Phillips Packg 54% pt.100| 85 85 85 10} 83 June) 87% Feb CD eR | em 10% 11%! 1,550/; 7 June} 11% Aug 
U 8 Fidelity & Guar.__.. 2) 44) 24% 24%| 1,350) 21 May! 27% June | Bruce Co (E L) com..... 5 es) 12% 12%) 150' 10% Jan| 13% Mar 
Burd Piston Ring com-_.._1/}_--... 3 3 100) 2% July 4 Jan 
Bonde— | | Bunte Bros com___---.- ee 13% 13%) 10; 13 Mar! 15% Jan 
Atlantic Coast Line Conn—| Butler Brothers. .--....- 10; 6%! 6% 6%| 1,600| 4% Fe 6% July 
Certificates of indebt 5% | ------ | 88% 88% $500) 84 Jan| 88% Mar 5% cum conv pref....30/._____ 22% 22% 30| 19% Jan| 23 Aug 
Balt Trasit Co, 48 fiat 1975) ee 41 41 28,500| 323% Mar 41% June | Campbell W & C Fdry___*|______ 11% 11 16 | 10/ 1043 May| 14% Jan 
A Sa flat........-.1976'-....- 5 50 2,500' 40 Jan' 50 Aug] Cent Ill Pub Ser $6 pref..*| 85%| 8544 86% 350' 82 May! 95% Jan 
Central Ill _ 6% 6% one 
GRR Bike cccseccseus * 6% 50 5% Jan 6% Aug 
Boston Stock Exchange Comme RS ae | ee 56 56 rt lig Feb Si6 July 
Central & _— 
Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists = hag *| 40%| 40% 42% 60| jeeel 470 ee 
Friday| Sales Chicago Corp common__-1 % % %| 4,300) % June 1 Jan 
Last |Week's Range| for | Range Stnce Jan.1,1941 | _ Convertible preferred. _*|.___~_ 2914 29%! 100| 27% “Feb| 31% July 
Sale | of Prices | Week Chicago Flex Shaftcom..5| 56%) 56% 56% 300; 51% Aug) 73. Jan 
Stocks— Par Price Low Htgh) Shares Low Htgh Chicago Towel Co com___*/}_____- 70 70 | 20; 69% July; 73 Apr 
ay ae ree 107 107 | 10) 107 Aug! 112% Jan 
Amer Tel & Tel...--.. 100 i: | 152% 154 | 2,290) os | bad May| 168% May | Chicago Yellow Cab cap__*/______ 9% 9%) 100 814 May! 9% Jan 
Rights W I....-------- 1%16 ed 22,428) 4156 Aug 1% July er Corp cumeen.s 56% 56% 57 %| 490 55 July | 72% Jan 
Bird & Son Inc..------- of + 80 8 4% May! 10% Jan | Cities Service Co com...10 5 4% 5 | 850) 3 Feb) 6% July 
Boston & Albany .----- 91 92 % 211; 87% Mar; 97% Jan | Coleman L’p & Stove com *}______ 41 41 10; 37% Feb; 41 July 
Boston Edison Co (new).25, 2614, 26% 27%| 2.511] 26% May) 34% Jan wealth Edison— | 
Boston Elevated......100| 45 | 45 46 | 589| 413% Apr) 50% Feb , aa 265 25%| 25% 26%) 4,250) 24% May! 30 Jan 
Boston yg Traveiler..*|--..-- | 18% 18% 10} 18 Jan| 20% Apr | Consolidated Oi] Corp_..* 5%| 5% 6 | 1,469 5% Fet| 6% May 
aine— Consumers Covtepret.50|-.....| 6 6 | ‘180| 4% Jan| 6% Jan 
Prior A. ee 100 9%| 8% 9% 159 5% Mar 10% Aug Com part sh vt¢ A_..50)---__- |} 2% 2%) 10 1% Jan| 2% Mar 
Class A Ist pen ne -- oe 3% 3K 3% 127) 1% Jan 3% Aug Com partsh vt c B....*/-----..| 1 1 50) 3 Feb) 1% Mar 
Class B Ist pref std._100 3 3 3% 200] 1% Jan 3% Aug Container Corp of America } 
Class C Ist pref std__ 100) ---.-- 3 3 50| 1% Jan| 3% Aug Common.........-.. RIESE | 13% 15%| 480) 12% Feb) 16% July 
Class D Ist pref std__100)----_- 3% 3% 125 1% Jan 3% July yo aaa ln deies | 16% 17%) 300° 13 Apr; 19% Jan 
Boston Per Prop Trusts..*; 12%; 124% 13 215} 11 June; 13 Aug | Cudahy Packing 7% prfl100| 93 | 93 94 =| 200 80% Jan; 96 Jan 
Boston & Providence...100| 2244) 22% 22% 95} 12% Feb; 23% Apr CR ancccccncoaghhonsebe | 13% 13% | 34, 13% Aug! 14% Aug 
Caiumet & H puembane anccon 6% 6% 30 6% Aor 7% July | Cunningham Drg aos..50 alien deel | 17% 17%} 100' 15 May! 19 Jan 
Copper Range....--....* 5% 5% =605% 136 4% Feo 6% July | Curtiss-Wright._.......- 9%) €&% 9%! 900 8*{ Aug 9% Aug 
East Boston Co_...---- I cies ee aoves 5e 5e 100 2e July 9c June | Decker & Cohn com-__--_. io cubiied 1% 14} 100 1% Apr) 1% Jan 
East Fuel & Gas As— fea ee 1 25% 25%) 175; 19% Feb; 26% July 
"a i edtdnne 1% 1% 47 1% May 3% Jan | Diamond T Mtr Car com.2!------ 8% 8%) 100 7 May 9% Jan 
4%% prior pref. ~<a 51%) 51% 51% 129, 47% June) 58% Jan | Dodge Mfg Corp com-_-_..* 12% 12% 12% 200 11 Apr; 14 Jan 
fears 35 35 35 37' 30% Apr) 41% Jan | 
Mass St Ry— FO RS ) ee ee ee ay nee 
(  eeiree eee 1% 1% 213 75e Jan 1% July | Eddy Paper Corp (The) -__*/------ 20% 20% 100, 13% Apr! 20% Aug 
Preferred cl B..-.--- 100} 14% 144% 14% 110; 10 May; 14% Jan | Elec Household Util Corp_6)------ 3% 3% 1,200 3% Feb 4% Apr 
Adjustment....-.--- 100 3 3 3 400 1% June 3 Aug | Elgin National Watch Col5| -----. 30% 1 450| 28% June} 33% Feb 
Employers Group. ----..- | 25 25 25% 238; 21 May! 25% Jan | Eversharp Inc com-.-.-.--.- 1 2% 2% 2% 100 2 May 3 Jan 
Gillette Safety wen *odwene 3% 3% 207 2 May 3% Jan | Fairbanks Morse com_-__.*/_.-.--. 40% 40% 100| 34% May! 45% Jan 
Hathaway Bakeries— FitzSimons & Con Dredge *|- - - --- 6% 6% 100 6% July) 7% June 
EE ee 25e 25c 550 25c June 35c Jan | Fox (Pete1) Brewingcom_5| 24%| 24 24% 100; 18% May! 24 Aug 
Lamson Corp (Del) com..5 1% 1% 1% 125 1% May 2 Apr | Fuller Mfg Co com_.-_..- 4% 4% 4% 850 3% May 5 Jan 
Maine Central com. - . .100) ---.-- 6 6 9 4 Jan 6% July | Gardner Denver Co com..*}------ 15% 15% 150; 15% July! 19 Jan 
Mass Util Ass vt c.------ a 10c_ = 13e 60 5c May 52c Jan | General Am Transp com. “3 amisand 50% 50% 60| 46% Feb| 55% Jan 
Mergenthaler Linotype..*| 23%| 23% 24% 40| 18% May, 26 Jan | Gen Candy cl A.__......5)------ 10 10 | 50 9% May, 11 Jan 
Narragansett Racg Assnine} iene 5% 5% 445 4% Jap 6% Apr | General Electric Co-_-.... * ;| OES €31% 31%) 530; 31%, Aug, 32% Aug 
National Tun & Mines... .*|----_. 4% 4% 90) 42 May) 444 Aug | GeneralFinanceCorpeoml) 1%) (1% (1%) 700; 1% July; 2% Jan 
New England Tel & bot” 100; 121 120 121% 185, 110 May, 129 Jan | General Foods com. .....*| ------ 39% 39%) 405, 33% Feb) 40% July 
North Butte-......-.-- 2.50 2 25¢ 25¢ 700 20c July 45c June | Gen Motors Corp com. “io 37% 37% 395% | 2,200 36% May) 48% Jan 
North RR AY New Hamp) 100 a 2 92 12} 88 June; 94 Aug | General Outdcor Adv com *| - ----. 3 3 40) 3 Aug' 4% Jan 
Pacific Mills Co....---.-. 17%| 17% 18% 135, 11% Feb) 19% Aug | Gillette Safety Razor com *) ----- 3% 3 156 2% May 3% July 
Pennsylvania apni 23%) 23% 24% 866; 22 Feb| 25% June | Goodyear T & Rub com_.*|_.-__. 19 219% 231| 16 May!) 20% July 
Reece But Hole Mach -_.10 8% 8% 8% 10 8 Feb| 10 Jan | Gossard Co (H W) com...* 9% 9% 9% 150 8 May! 10% Jan 
Reece Fold Mach Co....10 nhweina 1% 1% 256 1 Feb 1% Jan | GreatLakesD&Docom..*| 14%) 14% 15 650; 14 June}; 17% Mar 
Shawmut Ase’n T C......*/------ 104% 10% 140 9% Apr! il Jan | Hall Printing Co com--__10)------ 13% 13% 100, 11% Apr 16% Jan 
Stone & Webster. .-.---- ° aaeies dhe 74% 7% 167 5% Apr 8% Jan | Hamilton Mfgcl A pt pfdl0|-_----. 9% 9% 180 7 Jan} 9% Aug 
Suburban Elec Sec 2nd pf* |------ 46% 46% 20; 40 Jan| 50 Apr | Harnischfeger Corp com. | —_ 8% 8h) 50; 6% Jan) 8% July 
Torrington Co (The).....*| 28 28 28% 233) 25 Apr; 30% Jan | Heileman Brewing cap-.--1)}------ 9 9 100 8% June; 9% July 
Union Twist Drill Co... .5)------ 37 37 47| 33% Feb| 40 $Mar | Hein Werner Motor Parts 3 8% 8% 8% 300 7 May 9% Jan 
United Fruit Co....-.... *| 72%| 70% 73% 721; 69% June; 73% Aug | Horders Inc com_____._ *|------ 13% 13%) 100; 12% May| 14% Jan 
United Shoe Mach Corp.25) 60% 59 60% 418, 49% Apr 61% July Houdailie-Hershey ol B...° 11% 11% 12% 150, 10 Aopr| 13% Jan 
6% cum pref....-...25)]-----.- 46 46 46, 43% May! 46% July | Illinois Brick Co cap_-_-_10}------ 2% 2% 600 2% Feb) 3% June 
Utah Metal & Ton Co....1 40c 40ce 40c 175 30c July 52c Mar | Illinois Central RR com100) - ----_- 8% 9% 850! 7% June| 10% Aug 
Waldorf System ........ * 8% 8% 69 70 7% Apr 9% Apr] Indep PneuToolvtcnew*| 26%) 26 26% 350} 21% May! 29% Jan 
Warren (S D) Co..-----. | ee 27% 27% 8| 26 July} 31 June | Indianapolis Pr& Ltcom.*| 18%) 18% 19% 700) 18% May| 21% Jan 
Indiana Steel Prod com. 1 vendas 3% 3% 250) 3 June 4 Apr 
Bonds— inland Steel Co cap......*|------ 79 80 155, 69% Apr) 90% Jan 
— & Maine 4s --__1960)--.--- 70% 70% $400| 66% June; 74 Mar | Interlake Iron..._...... itedadue e% 8% 175) 8% Aug 9% Aug 
Gtildeessdeecoceon BOFO loncene 33 33 1,000; 19 Jap| 35% July | Internationa! Barvest com® | ------ 52% 950 43% May! 56% July 
East a st Ry— Interstate Power $6 pref__*|------ 1% 1 10 1 May} 2% Feb 
Series A 4%s__-_--- SE es ene 103% 104%' 11,000° 101% Jan! 105% Apr | Jarvis (W B) Cocap..._-. 1 10% 10% 10% 176 9% Apr 14 Jan 
Katz Drug Co com_---... | 5 5%) 1,450) 4 Jan} 5% July 
Kellogg Switchboard— 
TIT __, 8% 8% 100; 7 May! 9% July 
CHICAGO SECURITIES Kewacfutmatpeom se] | “tse “tss| ago] ‘9% Sarl 92 sty 
een, wnke com A */_...-.- 4% 4% = 3 Jan) 5 July 
&@ Salle Exten Univ com. 5 % % % % June} 1 Jan 
Listed and Unlisted Leather & Co pret.......*| 27%| 27% 27% 20| 25 May| 27% Aug 
Libby McNeilll&Libby com? 5% 5% «65% «4,950 5 Feb 7% Jan 
. Lincoln Printing pref....*|------ 19% 19% 40° 16 Jan} 21 May 
ad { AVIS . SEneansccstcees a 1% 1%| 50/ 1 Feb] 1% Jan 
a . Line Material Co com____5|__-_-- 7% 7% 50 7% Aug; 8% July 
Members Principal Exchanges Lion Oil Refg Co cap---.. _ =e 12% 12% 50; 95 Apr) 13% July 
Bell System Teletype seume Focing com....*|.....- a” ul wm} El ae 
: " : . eCord Rad & Mfg cl A..*|------ M . Jan) y 
Trading Dept. OGO. 405-406 Municipal Dept. OGO. 621 Marshal) Field com... “el Sea 15% 16%! 820) 13% Jan) 16% July 
10 S. La Salle St., CHICAGO Martin (Glenn L) Co----_1)------ 27% 28 23} 2754 Aug) 2954 Aug 
Merchants & Mirssec— | 
pence vcd trccail | If Bf} Ue Ie Mel St ae 
ckelberrys Food Pr com1 | - - - - -- M4 4 4% July e 
both Stock Exchange Middle West Corp cap...6| 4%, 454 4%| 600, 43§ May 6% Jan 
Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists aaa + Hegel pref ..%/...... 54% 5% 250) 3% Feb) 7 Apr 
riday Sales 6% prior lien......- 100! 16 16 17% 660/ 3 Apr) 17% Aug 
"ka Week's Range| for Range Stnce Jan, 1, 1941 7% prior lien. ...... 100} 16%) 16% 17 450) 3 Jan} 17 Aug 
Sale of Prices Week  ). * =a Rh % % 50 4% Apr % July 
Stocks— Par| Price |Low High\| Shares Low Htgh Miller & Hart— | 
V tccommonstock-...1)| ..---_- 1% 1% 200 % May; 1% June 
Abbott Laboratories Re 53% 53% 80| 46 Feb Aug | Minn Brewing Co com___1] 4, 4% 4% 200; 4% Aug) 6% Jan 
Acme Steel Co com..... sens h 749% 50% 90; 43% Apr| 51% Jan | Montgomery Wardcom °*|_____- 32% 33% 376) 31% May 39% Jan 
Adams (J D) Mfg com_..*}-_--._- 104% 10% 50 8% Mar! 11 Jan | Nachman Springfilled com*|----__- c10 10% 60; 9% Feb) 11% Aug 
Advanced Alum Castings _5)-_ ---__ 2% 2% 100 2% May 3% Jan | Nash-Kelvinator Corp.__5)------ 4% 4% 237, 44% Aug 54% Aug 
Aetna Ball Bearing com..1| 11%) 11% 12 250} 11 May; 12% Jan | Nat'l Bond & Invest com_*|...___- 10% 10% 15) 10% Aug! 13 Mar 
Allied Laboratories com. .* - ----- 11% 11% 300; 10% Feb) 13 Jan  NatiCylinderGascom...1| 10%) 10% 10% 400; 8% Apr ll Jan 
Allied Products Corp com 1 amie 19 19 50| 14% Feb) 19 Aug Natl Pressure Cooper com 2 4 3% 4 300 3 Aug 4% May 
Allie-Chaimers Mfg. Co..*'_____- 29 29% 225' 254% May 36% Jan New York Central_______ 12%! c12% 13 1,950 12% Aug! 14 Aug 





For footnotes see page 971. 
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Friday Sales q 4 
. riday Sales 
~ ut 3s Range denn Range Since Jan. 1, 1941 “se "a Range J. Range Since Jan. 1, 1941 
Stocks (Concluded) Par| Price |Low High\ Shares Low High Stocks (Concluded) Par! Price |Low High| Shares Low High 
Noblitt-Sparks Ind cap..5| 2334) 23% 23% 50) 23% Aug! 32% Jan | Canfield 
Northern Ill Finance com _*|__--- - S si] 2001 -8 May! 105% Feb | Clty lee & Foci... 777 ne aibtal seeec ae 20) 105 = Aus] 105 Aus 
Northwest Airlines com.-|---—--| 9 9 100, 7% June| 103% Mar| Preferred... ______ 100 104s; 10434] 778| 95° Jan] 10435 Aur 
ancorp com... : y 2 ann ant? need ak teen fe ee ee oo 0 0 o SEF occoee 
seertaerans Dameeet 200} 10 on 14 Jan | Cl Ciitts Iron pret.....--*| 79 | 79 79%] 280) 70 Apr) 79% July 
Prior lien pref. ...-- 100 69 | 6855 69 80| 54% Feb| 69 Aug | Cliffs Corp com..____-  shebew wr ee) tee Soe ee) ee 
Nunn-Bush Shoe com__2 4) geet 9% 9% 20 9% July; 10% June | Colonial Finance eee eee 1 . > oe] ie ae ie oe 
Paramount Pictures Inc..1| 14 | cl3% 14%| 2,775| 12% ‘Aug| 14% Aug | Eaton Mfg.......___.. ai--gee 2. 20 155} 10 June} 13° Jan 
Rene Chas & BaakaE A oben ol. _¢.. eh 300 i fee +B al ---, Fie - %| 32% 32% 60} 29 June} 36% Jan 
Penn RR capital______- 23 23. 24%! 675) 22. Feb| 25% July | Fostoria Pressed Stecl._*|. > 60, 12% June} 16% Feb 
Fen 3 | 3 4 y ostoria Pressed Steel __..*|_____- 9% 9% 200 8 
ples G Lt&Cokecap 100 47%{| 4714 48 467| 36% Jan| 491% ‘Aug | c General Elec com . 81 3c «31% +2 Bs 
Poor & Cocl B___.._____- *| 6%) 6% 6%| 50 5% Apr 8 Jan | Goodrich (B aaa rs a40 a 1% a31 % 99; 28% May| 35% Jan 
Potter Co (The) com_-_---1)|__---- % % | 150 % Jan % June | Goodyear Tire & Rub. .-*|...- ~~ or s a18% 45) 11% Apri 20% July 
Premed Steel Car com=---1 0 | 10° 10%4| 450| 0 Feb) 13° “Jam | Great Lakes Towing. 100/40” oe | w@n Mm. 
MD ME idsneccc *|____-.| c27% 27% 200} 27% Aug) 2854 Au _ ‘ Tia ay 
Pure Oil Co (The) com.--*|____-- be BB be 8a Hp, SS ee sah” saat 25] 10% Apr 11% Aug 
Quaker Oats Co common.*|_____- | 73% 733| 10/ 71 July! 105 Jan | Harbauer Co mn meen : 308 4 23) 10334 Apr 106% Jan 
Preferred.......--- 100|..--..| 151 151%| 2701 148  July| 160 Jan | c Interlake Ironcom..._ abide ss 4%) = 100) 3% Feb} 6S) (Aus 
Radio Corp of Amer----- . 4 | o 4\%)| 885, 4 Aug| 454 Aug | Interlake Steamship__-_- Splat ‘332 ase =. ; Bt 
Rath Packing com.._-_- | ieee 48% 48%|  50| 41% May| 57% Jan! Jaeger Machine........ oto 43% 43% 60} 40 June} 4336 Jan 
Raytheon Mtg Co— Lamson & Sessions _____ - *| 4%  * ~ & 45) 15% Jan) 21 Aug 
6% preterred. sn 2 | ~~ 2% =) a fie Portland Cement * 4) 93 98) $0] 17° dept 24°” gut 
® preferred. ........ eee % 1% Jan| 1% Jul e|” "iatc > > uty 
Republic Steel Corp.....*| 1934| ¢19% 19%| 600 s05¢ Aus] 9056 Aur | Sattiemee er antic e) lS) 12. 8) Le! Ce 
Rollins Hosiery Millscom4) 253/24 2h 50| 33 Apr| 4% Jan | NestieoLeMurcia. vel_* 7s %, 216) 26 Mar) 48 Aug 
Schwitzer Cummins cap--1|--- - -- 7% 7% 200; 6% June| 95% Jan | ¢N YCentralRRceom...*|...... Sonn ons 46 Jan) 1% Aug 
Sears Roebuck & Cocap..*|70%| 70. 71%) 613| 67% Apr| 78% Jan | Ohio Brass cl B --eraazes) Senay See 85) 11% Apr) 1534 Jan 
Serrick CorpelBeom....1| 3%| 3% 4 250} 1% Feb| 4% June | ¢ Ohio Oilcom.......... * a Sa fae oe aes 15) 18 May) 32334 Apr 
Sivyer Steel Castings____- eves 1514 15%| 100! 14% Apr| 18 Jan | OhioConfectionclA....- | * = 40) 6M Feo) 9% July 
South Bend Lathe Wks cap 5|--__-- 36 300] 29% Mar| 37 Aug | Otis Steel ne.” ot ED 20; 7, June; 12, Mar 
Spiegel Inc com... .-..-- rats 5% 5%| 100| 4% Apr| 6% Jan | Patterson-Sargent....._. “pete: i rhs 85) 64 Apr) 10% Jen 
a -------- */-..--- 6% 5% 616) 5% Aug| 5% Aug | c Republic Steel com----. , ES: alg alos 134 ox cd ae —~ 
Neqpand! tine Cems i Bete: Me a | emcee ge ==. v7 7% 4 
Common........----- | 9 2 2%] 1,050| 156 Apr| 334 July | pohertine mubber. 227777 1 "| 3a S 689) 30 Apr) 35% Jan 
Preferred..-....--.- 30} 13%| 13% 13% 50| 12% Jan| 14% Jan | standard Oll of Ohio. 25|.7 277” ret etait 25) 12% Apri 5% July 
Standard Gas & Elec com *|_____- \ \% 2 4% Aug I Jan | Union Metal Mf woo EB lew cone S % a45\% 130} 34% Feb] 48% July 
Standard Oli of Ind_....25|.____- 3254 3354| 1,200] 2534 Mar| 34% July |cu Ss Steclcom. panes +5 ets 10) 16, May! 18% Jan 
eerie s-----o) 616) Co" 745) 41% Aug| 44% Aug | Upson-Walton...______- \ peer re ose| 248] 434 Mey| O3f Jan 
arner_________ arin 6% 7 817; 6 Apr 8 Jan | van Dorn Iron Wor capa y? ay / an 
Storkline Furniture com i0)------ 7 250| Sit Apr| dw |e Works. -*|-.--.- so eS Se fe 
tu er Corp (The) - - -1)_----- c5% 6 450} 55% \% ish aaaae Hy . = 
ee A sei 4 t aH 323;| 3256 33% 100 os % 4 At 4 a Youngstown Sheet & Tube*|_.____| a37% a37% 20! 30% Apri 42% Jan 
Swift International cap..15, 22% 722 22% 900| 17% Mar) 23% July 
Swift & Co_......____- 23%| 2334 24%| 2,001; 19% May Aug 
Texas ae. -Y- swoon 35) 41}4| 40% 42%) 803) 345$ Feb) 4456 July 
rane e) com... .25)------ 0% 2 9 June; 12 Jan 
Union Carb & Carboncap*| 77%) 77% 78% 302} 61% Feb) 79% July Ww ATLING, LERCHEN & Co. 
United Air Lines Treap_.5| 11 | 10% 11% 125) 9% May| 17 Jan 
U 8 Gypsum Co com-..20)------ | 58% 60%| 364 63% May| 69% Jan Members 
u 8 ted tat Co. Lea 10) ---- -- e230 23% | : 170) 23° Aug) 25) Aug ar pg Stock Exchange New York Curb Associate 
tates om. 56%| 56 58%! 1,800) 49% Apr) 70% Jan etroit Stock Excha tock 
7% eum preft....... Breed 13035 12134| 87] 11894 June| 190 Jan py Gateage & Bachange 
Utah Rad aio. Prods com - a) eames beae sia | 50 4 Mar| 196 July Ford Building DETROIT 
orp— 
FO an * ee lig = %| 4,200) 11, Mar| \% Aug Telephone: Randolph 5530 
Convertible pref. .-.--.-- 7| 1%} 1% 1%! 1,900| 1% Feb) 1% Aug — 
Walgreen Co com- ~~ ---- *|------ | 2035 20%) 565 1736 Apr! 24 May ri 
ayne Pump Co cap- - - - - Dwtenan a 5% 15% 100! 15% Apr| 18% Mar 
Western Un Teleg com isp 2814| 264 28 | 402) 19 Feb| 29% July Detroit Stock Exchange 
es e com .50) - -. --- 4 é y 
See anes te —— . - is ail 13¢| one - <r Pe Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists 
Woodall Indust com----_- 2 ae See 3% 3%) 50) 3% May| 5 Jan Friday Sales 
Wrigley (Wm Jr) Co cap_*|____-- 67 67% 62| 63 May| 79% Jan Last |Week's Range| for Range Since Jan, 1, 1941 
Yellow Truck & Coach B.1! 144%| cl4% 14% 255| 14% Aug) 15% Aug Sale of ces Week 
Zenith Radio Corpcom * 12%' 12% 12%! 367! 10% May' 15% Apr Stocks— Par) Price \Low High\ Shares Low High 
Atlas Drop Forge com..--.5 7% i ae 500 ‘ u 
Cincinnati Stock Exchange Auto City Brew com_---- Brit : 13¢ 35 100 138 i Soe _ 
° ° P 2 Baldwin Rubber com - - -- 5% 5 5% 429 ; WA 
Aug. 9 to Aug. 15, both ae comptes from official sales lists | Bown McLaren com____1|_.___- A | 125 200 4] oss rt za 
| Friday Sales | Burroughs Add Machine -*|_____. 8% 8% 144] 7% May| 9% ;July 
Last Week's Range) for | Range Stnce Jan. 1, 1941 | Consumers Steel com - ---1 85c 80e 90¢ 650 60e Mar| 1.00 July 
| Sale | of eek Continental Motors com.1| 3%| 3% 3% 810| 2% May| 4 Jan 
Stocks— Par| Price | Htgh\ Shares Low | High Det & Clev Nav com__--10) .____- 79ce 80c;} 1,046 68c Jan 94c Mar 
| Detroit Edison com.__..100| 20 20 20 2,717; 20 May! 23 Apr 
Am Laundry Mach..--.20| 22 | 22 23 508} 16% Feb) 23 Aug | Det-Michigan Stove com -1)____- 2% 2% 300 1% Jan 2% Apr 
Baldwin pref - = 6 Oe 95 5} 94 Aug! 102 Mar | Detroit Paper Prod com--1)_____- 17c 17e 110 10e May 45e Jan 
Champ Paper & Fibre ----*| - - ---- 215 % 21% 25| 17% Feb| 21% July | Durham Mfg com------- | 1% 1% 3 1 Apr} 1% Jan 
ew ain * ae 5 17, 3 June} 5 Aug | Federal Mogul com ------ _ ae 12% 12% 150} 11% Apr) 14 Jan 
Cin Gas & Elec pref__..100! 95 | 94 % 96%) 211 94% Aug| 107% Feb | Federal Motor Truck com * 3% 3% 3% 100 24% May 4 Jan 
Cae eee BE Paces sewe =e | 96 96 25| 87% Feb| 96 Aug | Frankenmuth Brew com -1|_____- 1% 1% 400 1% May 24% Jan 
. — " " __aaaaees 50). _-| 38% 3%) 50| 2% July 4 Jan Gar Wood Ind com-------|------ 4% 4% 350 3% Apr 4% June 
Cin Telephone - - _- - - -- 50| 84%4| 84% 85% | 60| 79% June} 99 Jan Preferred - - - - - - - ----- honing ij 7 140 6% Apr Mar 
Cin Union Stockyards ----*)|--~---- | 9% 9% 120) 9% Aug) 14% Jan General Finance com- --- 1 1% 1% 1% 300 1 July 2% Jan 
Crosley Corp ----------- | | t% THK 115 4% Jan| 8% July General Motors com-_---10)_____- 39% 39%! 1,016) 36% May| 48% Jan 
Eagle-Picher pref-- -- - - 100 | 9% 9%] 43} 7% Apr) 10% Jan 1 Goebel Brewing com ----- | BEE 2% 2%] 1,436 2% Mar 2% Jan 
Early & Daniel - - - - ----- as | B1Y% 31% 50| 29 June} 31% July | Graham-Paige com - ----- 1 7le 7ic 75ce) 1,250 60c June; 1.00 Jan 
Formica Insulation - --- -- | ee | 19% 19% 40| 18 May! 23 Mar | Grand Valley Brew com--1)_____ 50e 52¢ 400 30c Mar 57e July 
OE eee , eee ee Se 10| 25 June} 29 Jan | Hudson Motor Car com..*|.--_ 3% 3% 100} 3 Apr) 4% Jan 
Hobart class A - - - - - - --- *| 35 35 35 | 10; 34 June} 45 Jan | Hurd Lock & Mfg com---1|____- 36ce 8 636e 100} 30¢ June 45e Jan 
Julian & Kokenge - ------ * wees] 21% 21%!) 26| 21% Aug) 21% Aug | Kingston Products com - \  — aa 1% 1% 500 1 Mar 1% Apr 
Soe. sa *| 13 13 13 10; 12 June! 13% Feb | Kinsel Drug com------- , Sa 47e 47¢ 100 46c Feb 60c Jan 
~“ a 100|_.__..| 103% 103% 17| 102% Jan| 103% June | Kresge (8 8) com---.---- . ee 25% 25% 185| 23 Feb| 2644 Jan 
Nn Ra ae a *| 26%| 26% 27% 213| 24% June! 30 Jan | Lakey Fdry & Mach com - a-- ey 3% 3% 400 3% Aug 5 Jan 
Lunkenheimer.-.--_----- _( eee | 22% 25 44! 19% Feb| 25 % July | LaSalle Wines com - - ---- eT 2 2 700 1% Apr 2 Jan 
P & Goo cen. 2------ +252 *| 58%) 58% 59% 397, 50 May| 60% July | Masco Screw Prod com- -- iy 1% 1% 1% 700 1% May 1% Mar 
U 8S Playing Card -.- ---- 10} - o---| 31% 32 125} 29% Apr) 34 Feb | McClanahan Oil com - - -- I) 2le 2le 22c;) 1,100 l6c Jan 25e Jan 
2) 9 a + 4%) 4 4% 364 | 1% Jan 6% July | Mich Steel Tube com -- 2%) pe knit 5% 5% 100 5 Apr 6% Jan 
DORNER so wesc wcess | ee | 35 35 20; 15 Feb| 43% Jan | Michigan Sugar com --- - a" 95e 1.00 600 60e Jan| 1.25 Mar 
| | | Preferred ....---- 10] 7 7 7% 800 4% Jan 7% July 
Unlisted— } Micromatic Hone com - - -¥ TH 7% =7% 215 5% May 7% July 
Am Rolling Mill. - - - - jiodeces |} 143 15% 246) 11% Feb) 15% July | Mid-West Abrasive com50c| _ ix  $t 200 1% Apr 1% Jan 
ee GEES aii ck wens | ae | 10% 10 ] 131} 8% Apr} 10% Feb | Motors Products com---. + 8 8 160 7 May! 11 Jan 
Cots CO6 «xs oo cncns ee | 2% 203, 2% May! 4% Jan | Murray Corp com-.--- 10) — 5% 5% 300 5 Apr 8% Jan 
General Motors - - - - 10! 37%! 37% 39 | 360| 36% May! 48% Jan | Michigan Die------- -| 1%) 1% 1% 650 1% Apr 2 June 
Packard Motor Car com. : 3 3% 875 2% May 3% Jan 
Parke Davis com. ------- _*| ee 29% 29% 458; 25 May 30% Jan 
Peninsular Mtl Prod com - | aS 94c 94c 350 85e July 1.25 Jan 
° e ° ee - tery tp com ---1 1% H+} H+ = 1% June 1% Jan 
cke com. 2% 2% 2 Apr % 
Ohio Listed and Unlisted Secunties River Raison Paper com. ch “2 \% 21, 2, 300) 14 abe HY, = 
Scotten-Dillon com -- - - - i 17% «17%! 122} 17% July} 20 an 
Members Cleveland Stock Exchange Simplicity Pattern com. - a. 4 1s, 1% 200; 1 Feb) 1 a Aes 
Std Tube cl B com. -_-_- 1} 2% 2% 2% | 1,915 1% Jan 2% Aug 
a 1} 1% Hy 315 = 1% May 1% Jan 
DEER cétaneynodececss ln aa é d 200 é Feb 4% Jan 
GILLIS RUSSELL & Union Investment com - - - + 2%!) 2% 2%| 300 2% July! 3% Mar 
Co. Universal Cooler cl B----*| .----- 52e  52¢) 233 52c Aug} 1% Jan 
: y Warner Aircraft com = ae 1% 1%| 1,100) 1 Feb) 1% Jan 
Wayne Screw Prod com ._4|- 3 Sy 200) 2 Jan| 3% May 








Telephone: CHerry 5050 


Union Commerce Ballding, Cleveland 
A. T. & T. CLEV. 565 & 566 
































Los Angeles Stock Exchange 


Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists 

















| Frida | 
. : Ctovetand Stock Exchange | Last *|WWeeks Range) f for | Range Sin Jan. 1, 1941 
ug. 9 to Aug. 15 th inclusive, compiled from official sa i 4 Week 
s = osc ~~ les lists | stocks— Par| Price |Low  Htgh| Shares| Low High 

| Friday) Sales | _ 
| Last |Weeks Range| for | Range Since Jan. 1, 1941 Aircraft A .---50¢ 1%) 1% 1%) 1,430) 1.20 May 2% Jan 
| Sale of Prices | Week |——————————_ —_— | Bandini Petroleum Co-.-..1) 3%| 3% 3%! 100) 2% Jen 3% Jan 
Stocks— Par| Price | Low High| Shares Low | High Berkey & Gay Furn Co-...1 3% | % % | 200 4% Jan 516 Feb 
es oI ioctl levennind Saas EE «sek gy OS eee -— £2 2% 933) 1% Jap) 2% July 
Airway Elec pref ------ Dic estsel 13 14 | 30; 13 Aug| 22% Jan | Bol Chica Oil new com$!1 10 95c 95e 95¢ 220 90c July! 97%ec July 
Akron Brass Mfg --- - - - 50c} 5%! 5% 5%) 106 4% Jan| 6% Mar | Broadway DeptStoreInc.*| 6% 6% 6% 350| 3% Apr) 6% July 
Amer Coach & Body - - - - - 5} 10 10 16% | 175) . Mar| 11 June | Calif Packing Corp com._*| a20%| 420% a20% 25| 17% Feb| 22% Aug 
Apex Elec Mfg - - - - - - --- ae: “% =©7%! 2,100! 7% Aug! 12% Jan ' Central Invest Corp...100' 20 19% 20 399! 9% Jan' 20 Jan 








For footnotes see page 971. 
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The Commercial & Financial Chronicle 


Aug. 16, 1941 

































































| Friday | Sales 1 
"heel Week's Range| for | Range Stnce Jan. 1, 194 
Last ne s Range! fr | range Since Jan. 1, 1941 —_ on at we —— 
Sas | 2 Par) Price |Low tg res Low 
Price |Low Low h Stocks (Concluded) 
Stocks (Conciuded) Par! Htgh| Shares | Hw ee ‘ = 7 ec ers Ss 
Cess } ou Mey) 8 Aw | Oe a "161| 104% May| 117% Jan 
Alreraft Co...--- i] 8%| 75% 9%| 3,445] 3% oveom..°| 754 ae + 
ral Corp---------- ‘ er tg “—- as 320) i = <i pad wana ad saan 21 21 | 50| 13% Jan| 21 Aug 
Consolidated Oll Corp. ..- pd nds | | : 
Consolidated Steel Corp -* 9054 20” 20% 448) 17” Feb 20% — Amer Tel & Tel W 13s 1956'______' 110 110%' 20,150 Aug! 110% Aug 
Premise ..cccecececcce | ’ | 
y 5 140 54% Aug 6 Mar 
Creameries of Amer vtc. -1 | 5% 5% «25% | 
Dougies Awerats Co.----<) 8K) 63 8) ee Sil uses] “Sih as | Pittsburgh Stock Exchange sic 
Electrica) Prod 4 
Exeter Oil Co el A com. | “| } 4 500) | 15e Jan gaia — | Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists 
Farmers & Merchs Natl100| 392 392 392 0} eS Apr : 4 —_ = - | 
Fitzsimmons Stores Ltd..1, a8 as 8% oan 7% 4 4, — | week's — = Renee Jan 1, 1941 
General Metals Corp..2.50| 7 7 7 37% May| 47% ‘Jan | Sale | of Week | 
GeemMemecrecs-| eM i Mee Ge UN a Se fe) nel te oS | | tow | 
Gladding McBean & Co-.*| 4 % ¥4) P | | 
Gostvers She S He Co. °| 3134| a3 3 of 308 2054 ya 333 Feb Allegheny Ludl Stl com--_*)__._-- | 2345 2334) 40| 18% Apr = = 
Holly Devel = 1 ge 7 oho 4 55e| 800! 48e June) 57%e Feb | Ark Natl Gas Corp pret i60 8 Age rec rot oie ye 10% r~ 
Holly velopmen rieL re ¢ | g | 3 A | Blaw-Knox Co...__-_---- a cmaial 1 %4 f, } 
Hea Co. ni] 10°| 10° 10°| _ 100; 8° duns] 1054 Jan | Byers (AM) Co com....-¢l--22_- 10% 10% 75, 7% Mar) 11% Jan 
Foe ere fle 41e 440) 2.474/ 20 Jan| 460 Mar | Columbia Gas & Elec Co,2] 95) 25 36) Soi) 26 ie 
sm rp 27 %| 4 273 ‘ 9% A Devonian Oil Co- ------10)-..--- %4 ‘ 
Lemmeed sees Osre.-8| 3506) 90 ee Sani oi al a” dae | Dewomien Oe ------! | 1M (1M) 200; 1s Jan) 1% July 
ol ga ~ gam io Hs, ia 1% 650) 1 % May 2% Mar | Harbison Walker Ref com *| 19% et te = wi ye B+ _ 
Menasco Mtg Co-..-.-..--- 4 - 4 . 4 | *, yu re Cc pref ee ed 100! ase € 9 . 
cestae See Seren -28) Sul “on “ol OH oh mel tn de | cmlourGnen...... _ aC so 8%! 668) 8% Apr! 10% Jan 
— — Ta ba asi, Py, 255 430| 22% June| 28% Jan | Mt Fuel Supply Co----- 10} 5%| 5% 5%] 1,198) 5% May . — 
rem ist te ae 32%4| 32%, 32% 510| 30% May| 34% Apr | Natl Fireproofing Corp_- -*|--22--| 66 700 1,600 oe. a aif = 
Sipecesces ans anst «90% onl ¢ “ ings..... y 
— G c= sex oe - iol “2 2 “2” ar +44, 238 3740 ye! 4354 pol Ae tenn Fae Gis: 35) 78 77% 726 = ax ¥o i — 
a fer" ‘ ‘ 53| 33% J 40 Jan | Pittsburgh Screw & Bolt__*|_____- 6 5 4 
Pacific Lighting com - - - - - *| 436%| a36% a37% 153 % June yg Penge ; 7% ens ” a 7 Aue 
ee eevee 1 So) Se Sel ool Su Eel Sar bee | mec noo doe 40¢| _100| 40c May| Se Mar 
Republie Petroleum com.! ax ons rt. 3,083 . Fob 27c Aug | San-Foy Min__----_---- 1) 2c 2c 2e 3,550 le Jan 3c Feb 
ped ry he hin abe | som] on toml 18r Feb| 103 July | Westinghouse Air Brake..*|__.__- 22 22%) ‘318| 17% Apr| 23% July 
Rienfield Oll Corp com...* 10% 9% 10% 1,876 7K Feb 1.10 July 
Richfield Oil warrants - - - - He %e ae 1 nee om “i po neti. 
een dercuas eel Geet r " "6 3,125] 2% May| 4% Aug | Pennroad Corpyte-.---- _ oR 2% 2% 90} 2 Jan) 3% Aug 
a sa y Lh 40 June Bonds— 
8 I ee *| 43% 43% 43% 125; 40 June p , 11 1.000! 111 Apr! 111 a 
Searte Unite of BenInt..| 32 % 32% 32% 100; 29 June 38 Jan | Pittsburgh Brew Co 6s 1949'______ 111 
Sierra Trading Corp---25c le le le} 2,000 le Aug 2c Apr 
Solar Aircraft Co....-.--- 1 2% 2% 3 500 2% June 4 en 
Sontag Chain Stores Co. _* 5% Bis: as = abs an 36 _ as 
ag Edison Co Ltd. - 22% y , in ‘ = 
% pret B.......--.25) 30 30 = 330 717; 29 May| 30% Jan S L curities 
Bio pret ci G.22222225| 29 | 29 © 29 511| 28% May| 29% Mar t. Louis Listed an n e u 
So Calif Gas Co 6% pret.25| 33% = % 4 % aoe rae ant rt ~~ 
x f A..25 33 3: 4 ‘% D J C 
Southern Pacific Co.--"-s) 13's) 18 13x! oda) Rig dan) 1434 AU EDWARD D. JONES & Co. 
Standard Oll Co of Calif..*| 23 23 > 4 wee | Lae Hy! yd Established 1922 
6 34! 
Superior Oil Co 2 | A rt a 1,917] 4% May! 6% Jap Boatmen’s Bank Building, ST. LOUIS 
emeere Ar..6 G1354' 13% GIB =. «—Macciecccccccfocescecesss Members 
Duton Oli of Calf wcesce 2E 15% 15 15% 1,461 13 Jan 15% Aug New York Stock Exchange Phone 
Universal Consol Oil....10} 7% 7% 67% 100; 6% Apr He = St. Louis Stock Exchange . Cunteas — 
Vega Airpiane Co... .- In| 84) 8% 8% 460| 4% Apr 8 pend Chicago Stock Exch. Chicago Board of Trade 0s’ ng weanee 
Vultee Aireratt Ine... -. 1 awl ant aut| (lel 4% Apr) 84 Aus || Associate Member Chicago Mercantile Exchange A.T.T. Teletype 
Weber Shwese & Fix Ist pf*| a6%| a6% a6\% 40 6 Mar 6% far New York Curb Exchange Associate 
Wellington Oil Co of Del. 2% 2% 2% 200 1% Apr 2% Jan 
Amor omating & Refining.| a41%| a41% a41% 60} 39% May| 40% June St. Louis Stook Exchange 
Ame 26 6 28 Co. ..58 le tre ag 10 os as (4 ro Fd Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists 
GS CW Decccccceess 32 32 32 . 
Paco pper.. ..-50| 2734) 2734 27%4| 415) 22% Feb) 29% July Fridav Sales 
Atenison Top & San Fe-100) 426 | 428 028% 100} 1834 Jan) 30% May Last |Week’s Range| for | Range Since Jan. 1, 1941 
Baldwin Locomo Wks vtc.| a414%| a14% 014% 92; 14 Feb| 18% Jan Sale of Prices Week 
Barnsdall Oil Co - - -.---- 5) 29%) ao 29% oo ag’ May] 49% Tuy | = Stocke— Par| Price |Low —§Htgh| Shares Low High 
Bendix Aviation Corp....5| 374%| 37% 37% 115) 35 Jan os “ rnd ame s —_ 
Bethlehem Stee]Corp..-.*| 70% 70% 70% 160 70% Aug 1 A American Inv 5% pret. 50) ten ee 47 . . tone “2 y 13K Jan 
Borg-Warner Corp - - - - - - 5) alo a18% alg 20 16 %4 Apr HH) C1 ETE 10%} 10% 10% 398 0% ug zs h F 
Continental Motors Corp -1 3%) 3% 3% 125) 2% May 14 7 Y | Brown Shoe common-_--*|_____- 3434 10) 29% Jan a Aus 
Curtis-Wright Corp. ---- 1 9 8% 9 430 7H Feb 9% po Burkart Mfg common____1}___- ~ « 20 20 ’ 125 a Aus 35 — 
Elec Power & Light Corp_*| a2 az a2 25 2 Mar 4\% — Century Electric Co__-__10 3% 3% 3% 180 ay A. | 4 . 
Co....-- s| 30°77] 3p aaa] 380) 2826 May! 84% Jan | Chic & Sou Air Line pref 10|____-- 1010 $0} 8 July! 134 Ja 
General Foods Corp. . - .- ol oib%| arnSceceer] asl saan AMS] S000 Beer | Coca-Cola Bottling com..3|------ 23 23 $5) 224 Aug) 27 Jan 
Goodrich (B F) Co....-.-- *| a18%| al8% al8% 25) 11% Feb) 19% co Dr Pepper common____._*|______ 11% 12% 175 11% Aug 54 } . 
Intl Nickel Co of Canada.*| 426%| a26% a27\% 100 27% July; 28 - + Emerson Electric com __._4 4% 4% 4% 45 2% Apr \y Y y 
Kennecott Copper Corp..*| 437 a37 = a37h4 125 33% Mar) 39% July Falstaff Brew com --_----- | re Ss 8 190 6 June 8 ug 
ROE Bn scnsccaceoence * 34% 34% 34% 135 30% Feb 34% Aug Griesedieck-West Brew— i pe a 
McKesson & Rob (new) - -5 pends pds, pends, bs “vase ned oe “aoe Common..._. apa 17% 17% 17% 5| 17% Aug a 
-*| 433%) a 1 y lic Pressed Bric 
Now Cork Goutral MR | 125s| 1254 13'| sail 11% duel 18 Jan “ao 100} 1.40} 1.40 1.40| 100} 1 May| 1.60 July 
North American Aviation.1/} a14% al4% al4% 80; 12% Apr 17ié = Internst’l Shoe com____. *| 29 28% 29 264 26 May 31 35 Jan 
North American Co...--*| 12%| 12% 13 506 12% June oat Sut Key Co common. ----_--- (a 5 5 90 4% fae Pp. 4 - 
Ohio Oil Co. -.---.--.--- *| @® ag ad 50 6% Feb 4s A ¥ | Natl Bearing Metals com_*/______ 19 19 60 iy July : 4 ,. 
Packard Motor Car Co...* 3 3 3 100 2% May 2 % Fs sed Natl Candy common____- _ See s 8% 265 5% June : 4 ‘ us 
50) 2374) 2334 23% 230| 22% Feb 5 ¥ | Rice-Stix Dry Gds com..*}___._- 6% 6% 130 4% Mar 4 July 
a9%| a9% a9% 75) 8% Jan) 10% July | c Lovis P 8 class A com__1|_____- 2% 3 18 1 Apr 3 Aug 
O31 1935 103%| aeol Been meme] 83h 382 | Scullin Steel com......-- ‘| 10 | 10° 10%] 350} 99 June! 14% Jan 
19%| 19% 19% 240| 17% May 72 Apr | Securities Inv pref --- -- ere 99 9 10; 98 , July os ~ 
es | ae 5 Ba leo] 7028 May! 72% ADF | sterling Alum com___._-- 1) "64 ) 6% 6%) 35) 54 July) 844 Jan 
Socony-Vacuum Oil Co... a9) a9% a9 150| 8% Apr 17 4 July Vardaman shoe com___-_- | es 1.05 1.10 200! 1.00 June 15 Mar 
Southern Ry Co-..-....- ns] al7i4| ait al? 3s} ese Maly] "234 UY | wagner Electriccom_-.-15| 25 | 25 25%| 216) 2335 May| 28 Jan 
Standard Brands Inc-_-.-.-- *| a5%| a5% a5% 25 5% May eau f-~ 
Standard Oil Co (N J)...25 oar a41% a42\% 153 a © Jan an pd Bonds— aie acted 
Stone & Webster Inc.-...*) 734) 7% 7% 116 5% Apr 8 § pod St L P $8 25-yr conv ine a eres 25%) $7,600) 1134 Jan 26% . 
Studebaker Corp -...---- A} gos) 5 5% 500; 4% May SM Fep | 3cullin Steel 3s______.1941! ~~ __- $3 % 83%! 1,000! 79 May! 86% Jan 
Leaman os ah ce ee*) LS Bk oe) Si 
Te Corp (The). ...-.-. a40%)| a a4: 
yO ee Bs San Francisco Stock Exchange 
a ‘ 
Us Rubber Oni “23 “23 23 118) 21% Feb) 24% Aug | Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists 
U 8 Bteel Corp.........*| 56%) 56% 56% 365, 50% Apr arf = Friday 
Warner Bros Pictures Inc 5 5 5 5. 300 2% Feb % Aug Week's yy Range Jan. 1, 1941 
Westinghouse E. & Mfg.50! a9344! a91% a93% ae eenacoces secce ~+4 Of F Range ek Since 
Stocks— Par| Price |Low High| Shares Low Htgh 
Philadelphia Stock Exchange Anglo Calif Neti Baak~-20|"783| ‘Soe ‘éss]| 1,062] “7° Saal “aye Jen 
Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists janine a 4% «4% 400| 4% Mar OM july 
Friday Sales Bank of California N A..80)____-- 10744 108 105} 104 June} 1 .* Bs. 
Last |Week’s Range| for Range Since Jan. 1, 1941 | Calamba Sugar com ____20/______ 10% 10% 150 8% Apr 26 - y 
Sale of Prices Week Calif Packing Corp com. re 20% 2038 Fs i = omen rt aos 
sane = vot “4 ann Cait Water Service pret.36 ..---| 26% 26% as 2544 May 27 4 Jan 
= 2.75| 2.75 2.80 J ay J 
setae Ta... iael idbse ease ine” 1 Hf: nasy 188s, god tionlan. * Sam 2343 23% 243) 20% May! 26 Jan 
ae “iio saeer) “Eee "ie 5 tes 184 M i 1% Aug | Creameries of Amer com.-1 ~ ein 5% 5% 751 5% Aug 6% Apr 
Budd (E G) Mtg Co_---- s|------ Vas an 1800 254 May 7% July | Grown Zellerbach com...8| i3%| 1314 13% 1,738 1154 May 15% Jen 
hi Sorp..-.......5| 86% ; ecprepeergags cc ° 8644 88% pr 
Cures P tb Ge -com..---- ~ Hee y | ss 136 » * po 7 Be ~~ Di Giorgio} Fruit com__._10 350 2 85 3.50 433 1.40 Fob i336 Aug 
lee Storage Battery...100| 30%; ; 184%} 15 18%! 81 an ug 
Elec Storage Battery_..100} 30%%| 29% 31% 398| 27% May! 34% Jan/| Preferred... _ 22+ 
General Motors - - - --- - - 10} 37%| 37% 39%] 1,192 36% May 48% Jan a Capwell 4 pa 2% «a ven] 44% Jan 
( % 1,440 2% Feb 5% July Preferred (w w)_.-_-.. 50; 42% 
po vale -- poems 5 a 53 435 1 % Jan 5% Aug | Firemen’s Fund Ins Co_.25| 109 109 110% 160} 96% Feb) 1 es -~ 
tod Power A ticki. 4 BM 4 3 05! 1.05 1.05} 300] 1.05 May| 1.30 Jan 
Natl Power & Light - - -_- ee. 5% 5% 105 5% Aug 7% Mar Postar & Kintser cons... 36 ; i = F rr fe yan 
y neral ec 38% 39%! 1,446 37 May ap 
Arora ing A ge : ; Hs: asf] feos 23 gi d asi y i — ny he — 7% 7é 125) 5 Jan 7% July 
Palla Kise of Pose peel. *s| 11390] 118° anasel sae us| 118 Jan Gladding McBean & Co..*|_.----| 8% 8% 4455 5% Feb| 8% Aug 
Phile Eke Pe ou aga * ore 130% 113% 140 129% Mar 31% June | Golden State Co Ltd --9| 9% 9% 10%! 1,571) 8% Jan) 11% July 
«yom bate ” 4 1 ireyhound Corpcom..__ | ee 12% 13% 455} 10 May| 13% July 
eeu —~--"7 ates 16 1134 300 1384 qFeb 18% ie ondion tan Ge laa -2>- ae 16. 16 115} 14% June| 17% July 
pac alahaeepeient ool BB5 55% 56 50%4 Apr 60% July | Holly Development______1|_-_--- 52e 52c} 500} 47¢ Apr| 55¢ Mar 
ol. A i. rg ee 23 i. oem 3%; Jan | Hone F & M Ins Co cap. 10|------ 45 5 10} 39% Mar| 45 Aug 
Transit Invest Corp pref 25/______ ly 316 23 1s June a - au 44a 1001 1158 Apr| 143% au 
United Corp com aie 716 716 60 Sis Apr 1% Jan | Honolulu Oil Corpcap --- |------ 4 14% a6 oe 
——........ 23%! 23% 23% 70| 19% Apr! 30%, Jan | Honolulu Plantation Co. 50! 12 ll 12 30' 9% Jan \% May 





























































































































For footnotes see page 971 
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| Friday Sales | 
| ses Last 7m) Range, i Range Since Jan. 1, 1941 . t 
Stocks (Concluded) Par) Price | High| Shares Low Htgh anadatan arrets 
} 
Hunt Brothers com.....10| 1.90; 1.65 1.00| 2,800 480 wev| 1.00 Aus (Continued Grom page Ove 
Preferred. .....------ 10} 5%| 4% 5i| 1,850] 1.90 Feb] 5% Aus 
poe oe na Utd Bk cl A.*}_...-- | 15% 16% 160} 14% Jan) 16% a8 
ngdendorf Utd Bk cl B_*|___--- |} 4% 4% 146, 4% May 5% Fe 
Leslie Salt Co.._..-._- ett | 3954 395¢| 222] 36  June| 43% Jan Toronto Stock Exchange 
Lammers Shee tz] "Bac hal ats] OM ate] 2 ase rit i 
aibby McNe by.-.7) 5%) % 8628) ,249 5 fay an . 
Lockheed Atreraft Corp--1).—-- | 27. 27 | 205) 19% Apr| 2034 Aug Fee (Peay Samet oe, | Senge Sines fam, 2, 10M 
agnavox Co Ltd__-._.- 1, 1.00) 1.00 1.05 432} 80c Jan) 1.15 Mar Price: 
Magnin & Co (I) com---.*| 8%| 8% 8%| 200 734 July) 9 Mar Stocks (Concluded) Par| Price |Low High) Shares Low Htgh 
March Calcul Machine...5| 17 | 17 17% 1,129; 15% Feb) 18% Mar] . 
Menasco Mtg Co com._--1|__---- | 1.75 1.85, 1,700 1.60 May| 2.35 Jan | Sullivan----..-.____.__. ieee + a 7) i +4 oe om 4 
National Auto Fibres com 1|_____- | 5% 5% 125) 5 June| 6% Jan | SUPersilk class B--_---_. *)------ 2% 2% | 18} 2% Aug; 2% Aug 
Natomas Co__.__...___. ea | 40 10% | 910 9% Apr! 10% Aug Syivanite Gold_......... 1} 2.45) 2.45 2.50) 3,300) 2.40 Apr; 2.90 Jan 
North American Oil Cons10} areas a 8%) 7% Apr) 9% Jan Pweg be: wereeee---- *\------| 10% 1034 35) 10 ~=Feb) 11% Jan 
Oliver Utd Filters cl A__-*|_____- 22 22 195} 21% Jan| 23% Mar} ovr. a Sielaietetateieieiee 1) 2.90) 2.70 2.75) 2,606) 2.65 July; 3.75 Jan 
Pacific Amer Fishers com _5|_..._- | 10% 10% 100} 7% Apr| 11% Aug | Jex8s-Canadian_-_-_----1)_____. 1.00 1.00) 400) 95¢ Mar) 1.25 Apr 
Pacific Coast Aggregates.6| 1.40} 1.40 1.40, 300} 1.30 Mar| 1.65 Jan | 1!P Top Tailors pref___100)_____. 103 103 5) 1 May! 107 Jan 
Pac G & E Co com..._. 25 2544 25% 25%| 2,508} 22% June| 28% Jan aes ~ ~---~~~~----~-1]/-.---- 1.47 1. 520) 1.47 Aug) 1.80 Jan 
6% lst preferred_____ 32% | 32 % 32 %| 1,130 30% May 34% Jan oronto Gen Trusts - -.100 ooee-- 68 68 2 63 July 80 Feb 
5\%% Ist pref_.-..-- 25} 29%! 29% 30 | 410| 28% May! 315% Jan Transcontinental Res_...*}.....- 39 40 2,100 20c May 50c Jan 
Pacific Light Corp com_..*}____-_- 364% 36% 422} 33 June} 39% Jan ’ 
Pac Pub Ser Ist pref_.___*|_____- 16. 16 | 109) 14 May| 18% Jan | Uch! Gold-...-.....-... 1) 2] ,,9¢ 934¢) 3,500)  6ce May| 39¢ Jan 
Pacific Tel & Tel com_.100| 11634) 11554 116% 93| 115% May| 126 Jan | ~™O00 (as---~.-.-....- 1134) 1134 11%) 1,013) 109% June; 14% Jan 
Preferred. .......-- 100|__..-- 1 161 33| 148 Mar| 161 Aug | United Fuelecl A pref-...50) 33%] 3334 34. 103) 3034 June) 38% Jan 
Paraffine Cos pref _-- -- less ses 101% 101% 100| 100 July} 10234 May | ,, ee pref..-----.. 25, 3%) 3% 8% 500) 2% Apr) 5% Jan 
Puget Sound P & T com_-*|_____- 17% 17% 200| 14% Feb| 18% Apr | United Oils--_.-___.___. 4e 4c 4c) 500) 2%¢ June| 4%4¢ Mar 
RE&RCoLtdcom_____ oa 5 5 194 3 Jan 5 Jan United Steel. ........... ° 3% 3% 3% 320 2% Mar 4 Jan 
Preferred.......... 100|____.. 28 28 10} 14% Feb| 28 Aug Upper Canada. -._....... 1 1.83 1.80 1.85) 7,255 1.27 Feb; 2.28 Jan 
Rayonier Incorp com_-.-1|_-- ~~ 16% 1634} 200] 11% May| 183 July | Ventures... --.--..--..- | S-ce] «$50 6.50 | 350 2.05 May) 4.50 Aus 
Rayonier Inc pref------ Reg E 8 28% 369| 23% May} 28% July aite-Amulet .------.-- *| 4.25 4.25 4.60) 1,270) 3.10 June} 4.60 Aug 
Republic Petroleum com-_1|____- 2.25 2.25} 100| 1.25 Apr| 2.30 Aug | Wendigo.--..-...-.-... Oe 5 Me ee 
Rheem Manufacturing Co 1|_____- 4 14%}  300| 12 Mar| 14% July Senecegserscor | =a 2 oe 26) 9 May; 12 Aug 
Richfield Oil Corpeom..-*| 10%) 94 10%| 2,575) 73% Feb| 10% July | wolhG wat ~=-=~=-+--- 00)------ 92 8694 6; 90° rbot 98 =6Jan 
Richfield Oil warrants... -*|_____- 60¢ 60c| '300| 60e Aug] 1.00 July | Wood Cadillac -—--__-... oosns | gat aml au ent | ek 
Ryan Aeronautical Co_._1 4 4 4% 700; 2% May| 4% Aug right Hargreaves. -.. _. *| 4.05, 4.00 4.20) 5,420) 3.65 July; 7.00 Jan 
Shell Union Oil com____- 15} 14%] 14% 14%| 350} 10% Feb| 15% July | ¥™r-Yankee----_---._. ew eo 
Sherwood Swan & Co A-_ 10)____-- 90c 1.00) 150 90e Aug ee Aug Bonds— 
2¢ y » | 
Seen ie 122,,| Orel tgs Marl ido” web | War Loan (ist)... ...... i01%| 101 1013¢| $550) 101 Aug) 10175 Mar 
Southern Pacitie Go.22100| i334] 1234 13%| 2,269 8% Jan| 155¢ Aug | War Loan (2d). 9875! _985_ 9656" 17.100 066 July! 904 May 
Spring Valley Co yen nahi *| baeaen a ye 8% 10 y on ont — 
Standard Otl Co of alit..* 23%| 23% 2334; 2,681) 18 e y i 
Texas Consolidated Oil._.1|.._-.| | 5e 10e| 1.650|  5e May| 15¢ Mar Toronto Stock Exchange—Curb Section 
Tite Water yo com io 10% 1044 10%4 p rt ox — sie = Aug. 9 to Aug. 15, both inclusive, compiled from official sales lists 
r ca RD. .cdea 4 | “8 4g ° 4 ay aD - 
Union Ol Co of Catt -~" 35 15%| 15 15% 3534 13 Jan} 154 Aug Friday 5 | Sales 
Universal Consol Oil _ - -- 0| oe a 1 8 je 105! 6% June 9 Jan Last Week's Range) jor Range Stnce Jan. 1, 1941 
Victor Equip Cocom___-- % adn 3% 35%! 150 3% June 5 Jan Sale of Prices | Week 
Vultee Aircraft.......--1]_.---- | 7% 7% 300, 6% Feb) 8% Jan Stocks— Par| Price |Low High) Shares | Low | Htoh 
Western Dept Stores -_- - - |, a |} 2.25 2.25) 133; 1.60 Jan| 2.25 Aug #i tee aa ; . “ 
Waialua Agricultural Co.20)......| 27 27 | 55| 22% Feb| 28% Mar | Beath cl A__---- -*| 2%) 2% 2% 40; 2 Fet 244 June 
Wells Fargo Bk & U T_100| 287. | 285 287 | 20/280 Apr} 300 Jan pen ag RO ak 7% Sue ¢. A. 4% gan 6 Aus 
4 J yj % 46) ¢ I /ané CW .---c- loeccce % 3} Apr 34 ug 
Western Pipe & SteelCo10! 18%) 18% 18%) 246; 17% Apr) 22% Jan Saas Siecmeee +: ete 616 6M 50 4 ‘ in| 3 4 i 
Unlistea— | Consolidated Paper ..-.* 3% 3% 3%| 1,265) 2% Feb, 4 Jan 
Am Rad & St Sntry_.___-*|_____- a6% a6% 50/ 6 £Feb| 7% Jan | Consolidated Sand pref- ae 7844 784) 5} 80 June} 80 June 
american Tel & Tel Co. i00 —_ 153% 153% 553, 149% May| 168 Jap | Crown-Dominion~_-_----.. *| 1.25 1.25 100} 1.25 July; 1.50 Feb 
Rights (w i)_......__-- 11564) 124g¢ 11716) 47,404) 13% July| 115s July | Dalhousie.-----_- o---*| 3286 28c 28¢ 500 2le June 30e Jan 
Anaconda Copper Min__50/_____- | a27% a28_ | 145| 22 Feb| 29% July | Foothills..---.....--... . 65¢ 65e 67¢c} 1,000) 40c¢ June 70e Jan 
Anglo Nat’lCorpclAcom*| 4 | 4 4%| 2,174, 33% Aug] 6% Aug | Mandy------. -- --*| --| - 8¢ 8 500 5e Apr Ye Jan 
A techisonTopé&SantaFe.100|/_.....| 28% 28% 126} 19% Jan| 31% July | Montreal Power.-.--... *)------ 21% 21% 25} 20% Apr) 2934 Jan 
Bendix Aviation Corp__-_5|_- a37a37% 35| 36% Jan| 38 July | Pend-Oreille-_-........ \------| 1.55 1.65 950; 1.20 Apr) 2.10 Jan 
Bunker Hill & Sullivan.2%4| al2 | al2_ al2 25, 9% May| 12% Jan | Supertest ord.-...-.---.*|------| 21% 21% 20; 21% Aug) 26 Jan 
Cities Service Co com_.10)____-- | a4% a4% 53) 3% June} 5% July | Walkerville Brewer eries.___*!__ 75e 75¢ 150! 70e July! 80c¢ Jan 
Consolidated OilCorp.---*| a6 a6 sab 30/ 5% Feb| 6% May © No par value 
Curtiss-Wrignt Corp__--- , eee 8% 9% 305, 7% Feb) (9% Jan Be oat oa eet ee 
General Electric Co com. -*) _ - - - -- 31% ee 299! 28% May| 34% Jan —s Ke: —T 
Holland Land Co-_--._-_--- Ol Maced) Gia G1. ea ae ee oe ° 
Sdehe Sere Mines Gorp_-1| Bul 6% CBM 600-434 May| 614 Jan | Bank of Montreal Reports on Condition of Canadian 
Intl Tel & Tel Cocom__-_.*/__---- a2% a2% 30) 2% Feb 2% Jan Crops 
Kennecott Copper com._-*|_.-_-- a37 % a37% 56, 31% Feb) 39 # July ‘ 4 , 
MJ&M&MCons_____- 1} 10c| —-10e see 400 6c Jan 3i% July In its Aug. 14 report on Canadian crops the Bank of 
Montgomery Ward & Co.* 3 33 33% 365; 382% Apr 9% Jan - . time aie cas . » 2 eas 
yen wemay! Rag: ag , > Me > | "B56 °25¢| 1.1001 “234 June| 336 Jan Montreal summarizes conditions as follows: 
Pacific Port Cement com 10) __ -- --| 2.00 2.00) 115) 1.15 Mar) 2.00 Aug Harvesting in now general in Manitoba and Saskatchewan and cutting 
ee aoa ------ os’ os” 370 Rts: — 9535 pe has commenced in Alberta. Above-normal yields are expected in the 
Radio Corp of America...*| “a4 a4 a4\% 5| 3% Apr 4% Jan | Sreater portion of Manitoba, Southeastern Saskatchewan, Southern Alberta 
Riverside Cement Co cl A *|__---- | 7%67% 100) 5% Jan 7% June | and Peace River country. Throughout the remainder of the prairies, yields 
Schumacher Wall Bd com ~ se 9% 9%| a 6% Jan 9% Aug | will vary from fair to virtual failures. Scattered showers have enhanced 
eS no a -- “g5|""321;| 2232 Rss] by 25% May os = prospects for late grains and improved the feed situation in numerous 
“  S cpeadiemmemement ~ "iii "| 30. 30% 447, 29 May| 31 June | districts. Sawfly infestation has caused extensive damage. Sugar beets in 
Standard Brands Inc__--- _, | @a5% ai 57 115) 5% May 6% Jan | Manitoba and Alberta are progressing favorably. Inthe Province of Quebec 
Studebaker Corp com ---.1)------ | a5} 50; 434 May; 8% Jan | crops have not made progress recently and rain is required. Except for 
Ap vcr Ar a - ites: 18, i135 san i) = iss Fen hay which is a light crop, an average harvest is expected. In Ontario, fall 
United Aircraft Corp cap- * Rec a38 «a38K% 40) 35% Apr| 42% Jan | Wheat gave a satisfactory yield but less-than-average yields are indicated 
U 8S Petroleum Co-....--- 1} 1.15) 1.15 1. 25) 700) 1.00 Jan} 1.35 July | for spring grains and for most fruits. An average crop of good quality 
meat # oe ay Steet com ©] a 241 a {s 4] yoo oH on et f+ tobacco is expected and prospects are favorable for corn tomatoes and 
car oes oe el 43 5 a 1,050! 3 Feb 5% rd sugar beets although further rains are now needed particularly in Western 
Westates Petroleum com-1)------ lle Ile) 550) 6c Feb 15e July | Ontario. In the Maritime Provinces crops are making excellent progress 
Ne cities wcatwrerd Miotnon } 1.15 1.15| 1,275 70e Feb! 1.40 July | and prospects generally are favorable though the yield of apples is expected 





* No par value. a Odd lot sales. 0} Ex-stock dividend. 
trading privileges. a Deferred delivery 
year. zEx-dividend. y Ex-rights. 
The Wahi Co. to Eversharp, Inc. 


c Admitted to unlisted 
s Cash sale—not Included in range for 
2 Listed. tIndefault. { Title changed from 





CURRENT NOTICES 





—Ernst Englander, partner in Hirsch, Lilienthal & Co., New York City, 
Charles Plohn, partner in Newborg & Co., New York City, John W. Sayler 
Bache & Co., Chicago, Lewis C. Herwig, partner in B. C. Chris- 
topher & Co., Kansas City, Mo. and Frederick R. Hurst, Jr., Vice-President 
of Ralph Hurst & Co., Kansas City, Mo., are recent applicants for member- 
ship in the Chicago Mercantile Exchange. 

—Transportation arrangements have been completed for eastern delegates 
of the Financial Advertisers Association who expect to attend the 26th 
Annual Convention to be held in Cleveland, Ohio from September 8th to 
llth, according to Harold Choate, financial advertising manager of Business 
Week, who is in charge of arrangements. Special cars of the latest type 
will be attached to the Cleveland Limited which leaves Grand Central 
Station at 8:05 p. m., eastern standard time on Saturday, Sept. 6. The 
New England delegation will join the party at Albany. Reservations for 
the trip may now be made either through Mr. Choate or directly with the 
New York Central Railroad. 

—The Chicago brokerage firm of Hixon & Stewart, members of the 
Chicago Stock Exchange with William Lloyd Hixon and John Clyde Stewart 
as partners, have opened offices at 120 South La Salle Street. Mr. Hixon 
is a member of a family connected for generations with the lumber industry. 
He is chairman of the board of Hixon-Peterson Lumber Co., Toledo, Ohio, 
and Vice-President and director of the McCloud River Railroad Company, 
McCloud, California. Mr. Stewart is a son of the late Bishop George 
Craig Stewart of the Episcopal Church. He is a member of the board of 
governors of the Chicago Stock Exchange and formerly was a member of his 
own firm, Thorson & Stewart. Prior to that he was with E. J. White & Co. 





to be somewhat below average. In British Columbia continued hot weather 
has hastened the ripening of all crops and some deterioration is evident. 
——— 


Canadian Industrial Activity Continues to Increase, 
Says Canadian Bank of Commerce 


A. E. Arscott, General Manager of the Canadian Bank of 
Commerce, Toronto, reports that industrial activity in Can- 
ada continues to increase, but at a diminishing rate com- 
pared with the rapid expansion last spring, adding that the 
banks index records a rise from 159 at mid-June to 161 at 
mid-July (1987 equals 100), or a level nearly 38% above a 
year azo. The percentage of factory capacity utilized rose 
from 113 to 114. Mr. Arscott’s review further says: 

A seasonal rise in the output of canned fruits and vegetables, 
in flour and meats due partly to export requrements, accounted in the 
main for a moderate rise in foodstuffs. The activity of clothing trades 
was slightly lower, declines in men’s and women’s factory clothing, cotton 
and leather footwear offsetting gains in knitted goods, silks and 
woolens. There was a general rise in pulp and paper in the wooden prod- 
ucts group. The automotive trades continued to decline. The output of 
iron and steel rose, especially that of the heavy industries (primary and 
structural iron and steel), and the medium group (machinery). 

Our wage payroll index for June was 170 (1937 equals 100), compared 
with 171 (revised) for May. This slight decline was due in part to fewer 
paydays in the month, but also to the fact that large special war 
bonuses had been paid in May; the wide fluctuations in this item during 
recent months will no doubt be steadied by the payment of future cost-of- 
living bonuses on a more regular scale. 


and one 


goods 


some 


Logging, transportation and retail trade had larger payrolls in June 
than in May, but manufacturing, mininz, construction and maintenance, | 
and wholesale and service trade had smaller. The level of total payrolls | 
continued to be 42% over that of a 


year azo. 
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LISTED AND UNLISTED 





























Industrial and Public Utility Bonds 


































































































Montreal Stock Snenange 



































eS . 
losing bid and asked quotations, Friday, Aug. 15 
(American Dollar Prices) i | Friday| 
Sales | 
Last | Week's Ra 
| | s wed or | 
= | 46 Stocks (Ci | Sale | of Prices heck | Benge Sines Fan. 1. 3961 
Abitibi P & P etts 56_.1953| 5 a es | 48 (Concluded) Par| Price |\Low Htgh Shares| Low 
yay Grain 68_.1946 oe | she aon Seost Wares 430.1962] 71 | 72% | Enslish Electric cl A---..* enue an \- | es. 
oma Steel be... 1948} 73%4| 75 Lakes Pap Co Ist 68 '55) 68 | 69)4 Foundation Co of Can... veomiodl ial Oe 
British Col Pow 48.1960; 70 | 72 -~ St John Pr & Pap Co Gatineau 6% <—narsentaaal "35 » 1334 7 od 75 74 Feb| it —_ 
ccccccccccoeee196l| 6134! 63 54% pref...--- “"" 100! 79 | A 75 | 27| 70 Jul ‘ 
Canada 86 $8 Lines Fae _ zens 754 || Massey-Harris 44{8...1954| 67 Eee: os 2 5e 7300! = ° Feb| 95 Feb 
Canadian pes 73 eColl- paw %' 69 ri Wares.....*| 5% ‘ é 75e A 
Viekers Co 68°47} 4534| 60 | - Front Oil 4540 1949] 7214 74 | ,, Prefered. ---------- 7 ed a 5954 260) 4 — a ie 
- jurd (Charles). ....---- *| 2% rf, 87 June) 934 
ceatesceaeeiel seu] pufeoemmonscossne soo |e Sain is wa ES Be ve 
— Paper Co— 3 74 Remee Cosy o oan Se 69) 72 | 74 — peer ee ers 12%| 12% 3% 108) 13° ped R Jan 
 eacenathernceain AondE 1966| 54%! 56 rothers Ist 68-1967) 6934) HowardsmithPaper coeiael*<"~°* $356 1996 600, 12 Feb 14% 4 
udson Bay Mini "Se | oF | 1; 97 
Repens Plavers 6 Ke. 1951 6914 71 \% | aren dat othe —— 1962 71 % 73% Imperial Ot! On ceed = 1 a = 28 | | 242) 22% May = % = 
1949 71 | 72%'| 4enerion B...... 1966 74! a ~~ hr peels | 13541 1234 12%] 1 ae Feb} 10% Jan 
EDEL 744% 76% RSs 71) | ’ % Feb 14 
Industrial Alechol Cor 1] 7%) 7% 7%) 100) 7 | 14 Jan 
“Se .- os Jan May 
Bestop pe and Municipal Issues a ree sia] 13. 3%] 185] 13. June! 15% “Jen 
ing bid and asked quotations, Friday, Aug. 15 Int) Nickel of Canada. --35) = Y4| te 23% 25| 22 + ped +e oom 
(American Dollar Prices) , g- -_ oo & Power..___15 zs = | i 2934 June) 3634 - 
referred__....-- 100|. 75%| 75 25) 15 Apr| 21 
Bid | Ask Int! Petrol rs) : 54%| 75% 75% July 
— of Alberta— | — tee Bid | Ask nr tht mn Se ee aa | 138% 13 | m. 1336 Apr| 80 June 
ener AEM Bae I esneeee — Lake of the Woods......°|------ 2% '24| 25, 2 Feb] 39 Jan 
waseee 11956] 4534| 46%|| 68..---.--Sept , toes 1024 WT oo eke: Gee eel | 15% 15% a aa” gee a — 
- wccece es M - | | | an 
7 of Betti, Coluentte--  eacenee 1 1959] 1024/1044 fee Panel a 2%) 2% 2% e101 2 M | 
neat y 121949' 92 | 94 Papper upe 11962| 94%) 96 Montreal Cott« ----"| 44) 44% 4% 145) 33 ay) 3% Jan 
ert oocce Stee 8s | Se or -"Jan 151966) 97 ames ig ons pref.100)-.-...| 113° 113 | al 1 3% June) 5% Jan 
nee of Manitoba— Provinee . “--- | Nasional ae. PCons..*| 21%| 21% 22 | 1,450 c. June} 118 Jan 
sevese-ndune 16 1954) 72 | 75 ||""4}gnce.-.-Mar” 2 1050 sional reweren.-n---*) 2434) 2435 34) | 270 19 May! 274 Jaa 
Prov of New Brunswick— " "6 epee * 1 1958 87 + yeti Soest Cus Cora...---© "34%! 34% 34 14 75] = Mar) 385% a 
upg pr 16 1960) 8414! 87 ciiii:May 11961) 87 | 90 | Ogilvie TIIiiie| 85%| 54% 55%! Feb) 38 J 
pane Flour "| Sec 55%| 2,601) an 
Province of Nova scotia —— es “4 of Saskatchewan— Price 1 Corp By See BE, ' + wit | 60 ts“ May| 2184 Son 
4 rage rice B } =e ~ = = % ¢ | % 
ole Suny = Petree OP re 8 ie a = 
weer 1] weeeen ~------- 4 a 6 > : S% | 
98 Sapa. Ou 11981 r+ 67 | Quebee Power... -.---.. ol ai 6 66 | 20| 63. May| 6714 = 
coco | Saas Eger Pe. ~a08 104 cs | 38] 108°” July 1436 Jan 
vawrence Corp ~~ | eh eae | 25' 103 July 
Ae WEES MAE Pocoee=- See ae ee y 107 J 
Closing bid dopant Bonds alanabmeneatian 1344 i6%| 340, 13” June| 17 Jan 
and asked quotations, Fri Shaw ee Se 2 37%, 373 on é une; 17 Jan 
, Friday, Aug. 1 Shawinigan Wat & Pow-_* ‘ aa 2 57) 31 July 
(American Doliar Prices) » Aug. 38 Sherwin-Williams of Can_*|. eS | ts, 13 800) 11 yd oe an 
— Southern Canada Power..*| 8% a 10% 40 81% Apri 123 ; 
) -- ay 5 « o L Q 
Canadian Pacific Ry— Ask pia Stee! Co of Canada.--_--- *| 65 : 65 : 2 I 185 8% June’ 10 +: Mar 
4s perpetual debentures Canadian Pacific Ry— Ask | United Steel Corp . a: 171) 59% Mar a ~ 
6s..---.-- Sept 15 1942 ++ 62%4|| 4}48....-- Sept 7 19e8| esx! se Wabasso Cotton....--.-*|------ =” 28 75| 2% Feb "7 = 
66........ July 11944] 105 |105%|| @)602222z2July 1 1900 S1'¢) 81% open on ... =|222c] 15% 15%] 50) 1s May| 18 Aug 
| cccceedly 119060] 76%| 76%] B------ ectric A..... * See, 85c «8c 50 May| 18 Jan 
D gens thrmeretecseneoes +) 90c) 90c  90¢ a ee 
ee ae i ‘ na > ! 1.00 J 
omin ‘ 12 1z 40 4 ay; | an 
cl _ Government Guaranteed Bonds | canulienne | . aa 
osing and asked : anadienne - } 
quotations, Friday, A ) nen alt 100|------| 143 143 2 
(American Doliar Peo Aug. 5 Montreal. SR a _ “182 — 146 «146 19 143 May ies 
<eig” a + ibaa aa 2 | 182 ‘ 91 y al 
Canadian Nati Bid , Ask nt gmat ‘ool 370 «| 270 «a70 | 21,171 Mar 193 San 
Wee Bept 1 1951| 10134 tii temtect "ii °° 100-.....' 153_ 154 Pe i e+ 
dutta 1 came ‘ ‘eb’ 16 
one -sere> June 15 1955 103% +94 6%s.....-July 1 1946| 109%/110% M 36 Jan 
4}48.---.- July 1 1967| 101 44 102 | Grand Trunk Pacific Ry— A ontreal Curb Market 
eee July 1 196 % 1024 || 48....... Jan 1 196 ug. 9 to Aug. 15, both inclusi : 
6a he 9| 10514106 3s . 2} 95 | 97 d usive, compiled from official : 
bei. Oct 1 1969) 10534 106 ff ie ae mt | Friday} ——— 
moo ccccs 0! 105% 106 7 e | Last | — | 
| | Last |Week's Range 
Stocks— Sale | of Prices te: | ee eee Oe. 5. 
Montreal S Par) Price |Low High} Shares Low 
Aug. 9 to Aug. 15, both . tock Exchange Asoo Pwr & Paper Co--® 70¢ 75 | — 
e 'e . ee ease ‘ [44 . 
, both inclusive, compiled from official sales li Priddy 3 ------- 100 ___- 6% Pos a Feb| 85¢ Jan 
TE eas tne wen | Mppimmreatenemsgs | aE MH oe eel ae 
’ : © - s | 
Stocks— Sale |" of Prices a sbory | Range Since Jan. 1, 1941 aad dese ul (8 "2 | "S| is Semel 8 Jan 
Par| Price |Low High Shares | Brews & ed atl ak 10% 9% 10% 541 Hs a 2% Jan 
Acme Glv Wks6 %% pfdlt Low | Htgh Brit Amer Ol) Co Ltd ane5 --=---| 4 \% 4% 50 31, + ed 1045 Aug 
Agnew-Surpass Shoe. jpn | 50 50 | is! 50 | @ British Columbia Packers * $036) ere 6% 315, 15 June = 
Alberta Pac Gr pref.__.100|___. 1313. | 20| 11% — 60 = =Apr | Calgary Pwr6% cum pref 100}... Soe 10, 10 3=Apr 1844 San 
Algoma A aati ee m4 -- | 24 4 25% 40 25 a jae July Canada & Dom Sugar Co * “23 = 100 4' 100 June 102% Face 
Asbestos Corp... ....--- 118 | 9% 9% 475 7 Fep| 10 Jan | Canada Malting Co Ltd__* ; 331 23% 460| 20% June) 27 . r ) 
aaher.......... | 18 18\% 550| 14% Jani 19% Jan | CanNorPow7% umesteae 33 33% 15} 32 July! 38 ap 
Bacnuret Fow & eines "ss ascece rr fh: 16% 15| 14 % Jan| i794 a! —— " nae ore ae | een 00 00 a 85 July 95% = 
Telephone. ......100) 148 m4 ‘ 170 : oe -al""aatrl ae . 50, 7 n 9: 
See eee zo c-nebee| 148 | 140% 148 P aosl as? reed i Jan | Cndn General we n= dg “Fhe 2434 2414) 430 ms 
Brit Col Power Corp el A.* a 7% 7h) 565 5% Feb Jan = Industries Ltd B_..* 159 159 2 Pi %4 440 7 June gi _ 
Build wy te nny -* $561 it a 12¢| 22% May 26% ‘_ Cndn Intl Invest Trust-__ ' 59-159 18| 150 June| 207 — 
uilding Products A__..- * “ ‘ 64) 930| 4% Feb! me ven 5% eum pref___- ( al i | - 
ee errr) 56) ete sit tunl is den Canadian Viekers Ltd..--* a Se a Ss ee Se US 
Canete Cement ane “4 17%) = (125) 144 May) 19 Apr ce eae aedaed 18 1B = RY Bed) 3% Jan | 
ere Ae e | : | . s. J a ( , may 17 
} eg ahr ge pret....100 Hipp der | os” oot - 4% Feb. 6% Mar pa vy aren fae. ...... 70 A, ras 1 se July 100 +d | 
Gan Merb Fewer Gare. *|------ | 16% 16% 7 le lee aperCorp.*, 3% 3% 3%| 1,053 ato < Jan | 
sda Steamship (new) .* Series | 5% 5% 240, 5 July . July | Dom Engineering Works * 2 % May 4 Jap 
‘ re | . . 4 j 3 25 25 
Cee Eewrnowes Bol”"a3iz| 0° anit] 1,198] 1730 Ben 8% dan | Doanacona Pap Oo Lad A °|----- . "ae 10} 24 July) 25 Mar 
nadian Bronze... __- | ses] 23% 1,132) 17% Mts. Jonnacona Paper cl | _ E 2 60) 2% Jul s 
Preferred. .___--- ie 34 | 3400 34 35| 34 Bs 44 Aug | Eastern Dairies yt noagems ----- 4 4% 50, 2% f 4 5% Jan 
Cndn Car & Foundry __._*|_____- be ea 1| 104  Jan| 108°” bw 7% cum pref.......- 100, 9% «9 os 
Cndn Car & Fdry pref..25|_____. 7% 7%) 296} 5 Ma ic Mar | Fairchild Aircraft Ltd... _5| * is 4 10 90 5% Feb! 10 
Canadian amet gee ame 23% 23% 210| 20% re avis - Fleet Aircraft Ltd__..___* ,- 244 20| 1.50 May! 3.00 = 
Preferred 7% -..---- <<a) 36 ”| 26° 26°) oo) 185 May) 28% Aus Ford Motor ot Can A- sae repent a” og I gc Jan 
eecweccccscccens *| 221 eas a do 110 May! 124 b “aig WEE. ccasscces | o<ccoe 9% 4 Jan 16! 
Gnan ind sleobolse 10%) 3) "22% "2bss) 35) “2Rs4 "Peb| 28 Heb | Half Pire tnsur Co. -0)-—-—— Bs 18) 4 $b es | 
| 91 a ae 5} 17 May; 19 ’ . e Insur Co-___10} - 7 . , July) 11! ‘ 
Class B ---| 2% 2%| 100) 2 y) 19 July | Intl Utilities class <=, eRe = el 39 4 : 
aabadeameanacoeun Py 4 een | < A . 16 Aug p 
oe eg eee ae eS ls Apel See See) ee — — oo os ‘> it a oe 
Sr ae ed Bec he wise ase] Tae) dae ata] ioe aay 
agrams......*| ; 37% 37% s| 32. M ’ } me Teleg & Telep_10) ------ 4 55| 25 Apri : 
Preferred os-s| 23 23 23 | 255] ay) 40 July | Masse lep_10) --- = -- 15% 15% 10 pr} 2634 Aug 
<= REN, SET ERR 100 ° 55| 19 M y-H 5% cum pref 100| “ : 0) 15 Apr + 
Dominion Bridge........*|...... 85 85 | 50| 8 ay| 28 Jan | McColl-F D 43%| 43% 43%/ 100] : pr} 16% Jan 
paneeons ths ‘ ; | 4 June! § 0 r O116% cum rfl00! , 4) 0; 27 Jan sy 
Dominion Coal pref... _25|.____- 24 «24 190| 2 we} 97344 Jan | Melct — 88 | 88 88 | 44% July 
pee i4 M ‘ 1ers Distilleries Ltd_ *| 1} 88 Aug! ¢ 
Dominion Glass “36 Seees 18% 19 | 245) Bland 27% Mar | Mitchell Robert Co Ltd__*|------ | 5% 5% 10 98 g| 9634 Feb 
Dominion See & Gani) 735) "ass "Fss) a8 irs “Web| 3038 Yao | Mocrecorpiaa ce e-"e)-----| 48" 45") 38 ‘ie fel ii? Aas 
nion Stores Ltd - * he 92 age-Hersey Tubes Ltd_.*|.....- 25| 41 , - 
Geese | ht) Boe fe peremrtamatiigs| | "SE My GN fel ut os 
extile.......°| 7 a7 | os 50 - alkervill someon! ca 3 
Dryden Paper  - ---——--- 2 ea. 342 ne” May bk Mar | WotkerG aWwanln se s Saabaes Pm... 100| "S00 yo lag 
namel & Heating Prods. ---*]------ | od P 0c 
el & Heating Prods_* — eee 2% ou anal : Feb! 5% Jan $1 cum pref_----~.-..-- - See | 1080 rds y+ 38 34 Mar) 47% i 
Mar 2% Feb * No par value. rf Canadi an market _— +. Th 
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Sales Friday Sales 
-y 1, 1941 Last |Week'’s Range| for Range Since Jan. 1, 1941 
| a re s aa Q. | Range Stncee Jan. 1, — —P hen “ , aa 
‘oncluded) Price ‘Low t Continued) Par| Price |Low High| Shares 
one - - = — = | = — ; ( 5 450| 30¢ June) 52c Jan 
|S ee aaa 1} 42c| 40¢42%c| 5, 
> > ee 30} 23 July} 29 Jan 
epeernae | ie) om Biel eel ee) a ae 
| a ote “> $0 : ‘ “alconbridge . ....-.----*|------ 3.25 3.40) 1,170 e y 
Carter Malartie Gold. "22% 2e 22%s| ast 21h — 241g Mar tong Speer "2214 oan 2214 150) 21% May 28 Jan 
| Otel *| 22%) 22% 22%) : , ‘ === 4 Sice Bike Aa 3 

Past Malar lies a LI “iso dsc] 00} ‘S0c Jums| bac Jan) Formiand nnn ----2- 1] Tiel Isge 190] 1,000| ice June 1634. July 

. ——— Bi-----s SS ee 2 orl ote Sah erro | 152 15% 16%! 1,011) 14% Feb! uly 

Faleonorge Nickel ce —_ “so ‘tel Geel de tees| | So ome ES eagenennnnne 45e| 44¢ 4934e| 7.400] 341Ge June) 54e Jan 

uate one meee. peers > bau Ss Se Aug | Gatineau Power... | oe 7% 7% 15} 70 July} 90 Jan 

| Kirkland Gold Rand... - scosee: = | "ae a 30 Gatineau Power pref 100} 74 73% 74 21; 70 June; 90 Jan 
| Lebel-Oro Mines...__._- 7 een 4.75 4.80) 500) 4.30 May 4.80 Aug Gatineas Power pret...100). 76 os 7. 2 = 
| Macassa Mines Ltd__.--- 1} 3.85) 3.85 3.85 , 20 3.50 Feb a a \|aota......... 3... 6e 6% 1.500 ie Sune) 840 duly 

: ase a ae 1.25 1.2 400) ¥ jiities Lake. .....----- Al---s--| 02 6240] 1.500) © June} 

Seoviea taaeeee Mines - 1| ie see 33e 33¢ aes) 4 -_ = oa oa a, |: ™ ae steel Shee inige Mar 160 don 
|] Nagbob————-- ----2en--~5------ oe bl 350 Fe solden Gate......... 1} 7Me| 27%e 7e| 3,500) 5e Mar c 
Meseenal idling aa | PRL i 54e 54 i 300) Boe Feb bbe July yh atdbecesete ise - fo 5,600 23¢¢ May ql0e san 
p ; 58} 1.26 1.58| 24,23 c sold Eagle. -.....-.-- H 4 = 3 4 
ea " <— 194%c 19\%e} 2,000) 19%e Aug) 19%c Aug peemrene tt aur tana"*o* a ------ | os za Les Baie Fons| 55% ie 

As sy abel gpa | 3.10/ 200) 2.29 May| 3.00 Jan | Goodyear pret... .50|---.-- | 54 3 Se 

ano 4 eee 3.40 3.40/ 400} 2.75 Feb| 3.40 July | Great Lakes vot pref____. ‘ee ‘ ote an % 2 2S 
P n-East Dome......1)/...-.- | . 3.4 ° 4 — ‘ 7 ‘ | 7¢ 
|| Sherritt-Gordon Mines ---1|"""80e Sse S5e| 2,900| Sae suns] 0c Mar | Gypeum......----7-~7 x “2 Sis) ies) 2h cex| ou oe 

pe ey: ae + naa | eeeeee | Gee @eel camel May! 66c Aug| Halcrow-Sway_....__._. 1 5e 5 e| 5 4 J Os Ape 
| Uppee C a oa Cmte 7 "1.78 178 1'83| * 300] 173 “Apr| 2.00 June mere Ph echisawneape , Ba ae R 1.208 if” y=4 i = 

eer Seem e see oa m0 bie : lie | “be May! 9c Aug Saag es 12! H ‘ ; zon 
rest nwe wns fe Se Se ee Home Oli Co........... *| 2:28) 2:24 2:36] 10.450) 1.50 May) 2.54 Jan 
| ~ | | | | oe I pepnneeease ; 28° 28 28%] ‘250| 2334 June} 28% Aug 
| , | 27¢ 27¢} 1,100| 25¢ Feb| 27¢ Aug| Hudson Bay............ s 2 7 oo ee oS 
|| Dalhousie Off Co........-2|------ | 995 2.3 6 | 2.55 Jan| Huron & Erie._----.--100|_____- - > 57 Aus 
| aeeesiaa......... | 2.25 2.32] 1,650) 1.58 May| 2. Huron & Erie. 100} 52] 182. ot 8) 82 Fev| 87 u 
apt! | 23 23 | 50' 18 Feb’ 24 July | Imperial Bank_-_____- 0/1973 oi6 1073] |e] 188. Boel 06 cm 

Raoyalite Oil Co--_-_ --_- Imperiai Oi] Co_.......-- 9% ‘ 310) webl tant Sen 

| b rd_..-5| 12%| 12% 13 90 4 
Ex inl Metprefe --ia0| os | 08” OB 2} 93 Feb| 105 Jan 
1 De PE eeeeececse t . bh ‘ ‘a 
Toronto Stock change 1 sales lists | Lt! Milling pref... .-_- 100 _ a 7 102° 10 ‘July pois! jon 
i i i ficial sales lists Nickel.___. 33%| 3: : ¥ ‘ 

Aug. 9 to Aug. 15, both inclusive, compiled from offic International Nickel---.-* | 3335| 3344 34 1,004) 293¢ June ion its 
nm ome | International Utilities el B1| ~~~ _-- 19¢ 19c} 1,400 10¢ Apr ec July 
| Last |Week’s Range| for | Range Since Jan. 1, 1941 i i ““""| a%6 1%el 1400 %e July) 2%e Jan 
| Sale | of Prices | Week Sesem Sinai 22-22-21) 740 36¢ 37 34¢) 11,165] 35¢ June) 460 Apr 

Stocks— Par| Price |Low High) Shares | Low | High 1 ppemmaeammetpnees  Benkies | see} 1000 ue July! 136 Fe 
| ; | 345| oe | | 625| 3.05 Feb) 4.90 Aug 

a... a ae | *7e °76| $00! “ae guly| 110 Jan |. sant > gga 7 oe SS See Aug) ile Mar 

Aiverca Pacitie Graia----2/-=----) 1.00 1.00) 25) be May] 1.35 Feb | err oon N mae] BE nN] 4 B08 i i 

ae woes on ee). aa) ge eh ee ee 1) 14%| 14% 15, | “B07/ 147% July| 2i | Jan 

ok he alata ¢ 0 7 Feb 934 f 4 The be , 

‘be ~*~ yeaheah iool...-.| 86 5 | ‘ 5 zy) 95 Jan | Lake Sulphite-----.-.-- haere? 7 80 900| 4.25 Mar| 5.15 Jan 
| “neta... et bel 60e “64e| 2,700, 460 ‘Apr Sle Jan | Lamaque Gold___------- | 7 oe 42 2,600| 6%c Mar) 13¢ May 
|| Anglo-Canadian....---. . oe a tn ‘ : Lapa-Cadillac - --.------ 1|------ 9¢ y ard | Apr, 10% Jan 
| ae ----—-- “Ii "aige|_ Sige 95401121,000| Sige Apr| Oice Aug | Laura Secord (new) -—---- -{ oapiea we 1%e 2,000 "10 May| 2340 Feb 
——————- eke] yee sigcinneel Sie Am) Be Att Lanatoressweerta—— fcc fe De) agg reat) 
|; Ashley ----_-.-....----- = ” oa ‘2 7 | y ») bo GS Oeemooeneacsednelosegoce 3 . 7 

| ro Goid Mines__--- 1} 1.72) 1.72 1.80) 1,650) 1.50 June 2.45 Jan poo op Oy appemeet *|" 1.86) 1.86 1.93 1,035 1.00 Apr 2.10 duly 
| Base Metals. 2..7777777- *| 10ige| Ide 10'e, $600, 7e Mar| ite Aug] LOblaw A.....2-2-2a0- s| 27, | 26% 27%) 281) 24 Mar! 27% Aug 
|| Base Metals -~-.-.-----. *| 10%e) Zan | See i nese é| 2 6 224 May! 269° Jan 
LP weeg oe Power class A....*} biel 83 Mids] 75.400| » 65 sume 50 Heb Macassa Mines........- : ~~ 190 los roa 4 501 1.49 May| 2.35 Jan 
| Bear Exploration. -_-_--~--.- 1) 9%ec| 8%ec 12¢| 75,400 6c June) : ao. 1) 1.90 1.88 r 501 49 ay 35 Jan 
|| Beattie Gold__..2---222_ 1} 1.10) 1.09 1-10) 550) 1.00 May| 1.20 Jan | Mei oted Lakes2 2222. 1) ge, 30 "ése) 91600) “ae Feo) “Ze July 
|| Beatty Ist pref_------ 100) - - | 101 101 10) 101 Sed ae jen Malartic (G F).........- | sent ‘= 5 20) 2'000 Ke June| ‘le Jan 

Bell Telephone Co._...100; 147%/| 146% 148 279; 137. May i Manitoba & Eastern ---_- *|------ 4c ase "208 i Ma 2% Aug 

Bidgood Kirkland. _---- i} 9e Ge 10}4¢/ 13,500} 7e May) 133s¢ Jan | eee Milling 22 earth ais 2h] 825 4 May| 2% Aug 

Biltmore — ————— =. be ee | : . 4 = a ed os + a PINE sc ccccccscens *!..---- : oh 1 anal in fd i 

Blue Ribbon pref __- - - - - 50} 36 | 30 36 53) 30 Aus) 37% aerate ite  peereees 2%e 14 ¢ 000 ‘ June} fe Jan 

|| Bobjo eine 7¢) 7e 74%e| 1,000 6e July Ile Jan M Sk ee “ply | 2% 2%) 25) PY 4 a” oe 
|| Bonetai--.--2-22272 i]... Pe 52 Moe} 4.832) ate June) 59e July | \fassey-Harris pret....100| 4214, 42 42% 36) 25 Jan! 45° Aug 

Basa onset] pag] Mag yg] 1988) P| Hy Aue] Mett-promtecee’=---02] “2s/ “Zig “438) to) "Bac ate] “Sre Sm 

‘Gg > i vo saseqeegeg *| 734) 7% 7H) 00 ) . Mar Preferred ses leo ed wie 100) a ae ( , 90 | tame) _ 
+ 7 ¢ une! 18 Jan aes 5 9141 49% 49 15} 46% May M4 
| ¢) py ene : "3377 aes Hy 138 33 — to Jan Mcintyre -------------- 1 rye) 1.05 1.10 1,000) 1.01 Apr 1.32 Jan 
|| B.C Power cl A--....-.. | i ee 2 eT: 0 3 McKensie.......---..-- 1 > oe ie i = 
| Brosiae;rerwwoie.<-°<3|  7ee] 76340 810] 10.350) Tue Web| 140 Jan] Mevenges scan scons 1/0] "be be) imo) fe stay) te Jam 
eee oeswereree= cel sat 7a) “he ,. 6ae eel eee ._...-----.-5 0} 12¢ Aug) 24¢ Mar 
Saidedsietie 1 4.25) 4.25 4.25 50| 3.40 June) 5.95 Jan Mercury Mills....-.-..- eee 4 : ‘ oni ore yin d Rp = 
|; Buftalo-Canada hoe inreees oa ooo; +3e Mar Se Ape BINNS OCD oc cccecesss *|------| 1.16 suite] Sannl eee tas oe 
|| Building Products -_ ~~~ Gisesce 14% 14% 25, 13% June} 15% ADT] \eonete 777 1" B4e) a8i¢e B4ize] 4,000 300 July| $40 Jan 
pO ees Re 50) | J Moore Corp......-...-- *| 44%) 444 a =: 2 aan oo bal! ) 
|| Calgary & Edmonton. ---_*|------ | 1.33 1.41) 1,150) 1.05 May! 1.49 Jan ee aaaemaA eS + Boaritet 3¢ os 200/20 Feb] 40 Aug 
7: ooo i ae ti - res a” p- Nattonal Grocers... . - °| ted Pa 34 40| 30%, Mar| 38% Jan 
| ies ‘ 50 45 45 | 15| «635 pr i weltemtiedie... 35 35 35 10) ? 1 n 
| canada Cement 22222222%*) 2222. S16 56) 007) 8 ee te iepbeb.-.-...--2-2000 1) 28240) 250 28 4c! 89.050/ zie July| 31e Jap 
in Cycle & Motor pret 100|- 2222 04 104 | —_5| 102% Jan| 10534 Mar) Newbec....--..-------- sicz---| 58 58 asl As "Eel 408 ome 

Can Cycle & Motor pref10v)- - - - - 104 104 | 52| 102% 05% } 5 --za--| 320 1.38 300] 1.00 Feb] 1.35 Aug 

Canada Malting - -.---..*|-----_| 32% 33 | 23; 32 Aus! 4 Ba Noranaa Mines_._...--- *| 55 | 536 7 sos) Sa a = 

Can Northern Power- - - -- *| 54%) 5% 5K 75, 5 May! 5736 —_ i en *| 5be| BE | 588) 

pr nae le ‘i 3s | io 120 joni 136 Jan ’ 1} 1 57| 1.26 1.59) 96,365) 56¢ May 1.65 Aug 

pane kat 9 errr On oygalalges | eee = Se 263, 2% July} 5 Jan O'Brien - .-------------- «| ‘S4cel 64e 68e| 151001 35¢ May cae Sem 

preferred...) ....60| 2334] 23 23%| 475| 17° ‘Feb| 23% Aug ee rrreren 1] Ide} 126 14e) 2,200] 306 June! Ise Apr 
ee ca ae 5 2 won - nan - === ---- | ge fel 40| 43% May sig Fe 
ps og Madan deh a ice 2.3 io] 20° eb | i0 in Grange Crh pret....- 2-2 ]-«--- | 36 3e! 1,000! 25¢¢ Apr) 4%¢ May 

Cndn Bakeries pref... -100/-----. oe. # | 10) 20 orl 1.00 ‘Aug | Pacalta Olls....---...--*|------ | oe onl fo a oe Se 

Canadian Breweries - - - - - “| 2.00 1.00 1.00) 90) 60¢ Apr] or Pacific Petroleum - - - - --- 1 ---| 00 1.07) 3.350) 98c June} 1.65 Jan 

oy ee ee ome [see cee) Ta ee te ak Se a ncae-------2 | ia ie oe) oa ee 1S 

Canadian Bank of Com.100) 146 | 146 147%) 32) 143. Pian} 201% Aug | Pandora-Cadiliae.-------1) 2}e| 2%e 3c} 2,000| 234¢ June| _5e Feb 

Canadian Canners cl A__2U) 20 20 20 195| 18% Jan, 4 Partanen-Malartic ..__-- 1 5--| Bs one) st‘seal 340 June} a > 

Cndn Canners class B---.*|---- - 9% 869% | 90 84 pa 7 yo DG senwdacsacces 1 sie) ‘ r¢} 155) 700| 1.27 May| 1.69 Jan 

Canadian Car. ....----- ; o* ox a4! 1s € an 7 a - Jan Perron ...-.-.---------- : cenees 3°00 3.05) 1 612) 225 May| 3.10 Aug 

eS pane ce core 7 = =. Se SS. oe jan | Pickle-Crow...---..----1)-- 34s) 236 2501 ters] 190 May| 2:60 Aus 

Canadian Celanese - - - --- orate 28 %4 7s 55, 19% May) 2114 Mar | Pioneer.----.---------- 1 a os oe He ee 

———— “Wy ees pri . 4 7 60 “* Sani 3 Jan Premier - - - ------------- . = | 7% 8 | 150) 7% July 9% Jan 

GematienLascmente.. sie 74 3 12, 635 June| 9 Mar | Pressed Metals_---...-.. 1} 3.20 3.20 3.40, 29,440) 2.70 Feb) 3.60 Aug 

Gesndien Matertie | abs] ate 0 feb| | S8e Ape | Peete B Dome.-....-- *| Qe} 2e  2¢| 200} 2¢ Aug! Se Feb 

Canadian Malartic -- ~~ - *| S2e; 52e S5e) 1,700; 47e Feb) 58e Apr! ouemont........... "| | ze | 2c], 200 ze Aug) So Feb 

2 : 25 6% 6% 6%| 1,905 4% Feb| 7 8 Aug Oe SS i =a | ; 4% 500) . 1667, Jan 

A ease 0| ; 4 20| 117% June! 119% Aug 100 | 153% 154 | 27| 148 ug| 6 

Carnation pref______-- 100} 119%! 119% 119%) 20 7% 4 bs ane Royal Bank....-.-.-- O|--;---| 153 se 137) 148 us| 1e8%6 fam 

Sena ene ape Sie 1 1 ‘ies sate “anol 6 Soo! wy rep 2le May ayy yer + +> isda dadinlenicillalidl tie 1) 8% Se &%e) 5, 210) 7%e July ise ona 

> Porcupine... -- - 1) 14%e +e eG : = Ct ROOT occsccccwncs %e| ; wel iste Sel is” Saar 

Comieas Pestareh encces 1 15 ie 15%e 17e| 1,000 i5e Mar 32e Jan! c+ Lawrence Corp cl A. _50 ina 16 16 | 715] 1356 | S 

. — pieteaac beats ; —— “_ = yo .~ rm 4 —_ Rn San Antonio a ee : “— 3 3c 4 ise 8, 000 3c June 7we _ 

2 weeees - 20¢ = =20c; = 1,000) ze Feb) . ae eae aati ‘ c C| peed bas Sen 

Goohenour .-2222222221|"""@8e| 5c Zie| 6:700|  64e July} 10:6 Jan | Soosecr mourn 2.2.2... 1} 3c) 436 44¥4e) 5,900) 350 June] fie Jan 

Commercial Petroleum ___*|--___- 23c Ay a on _ Py ys ony. 0 eee ous 930 13 200 780 May’ 93c Aug 

Coniaurum ----..-.----- 1 26) 1.26 % ‘ 0 on 14 Jan Sheep Creek..-..-... ‘ ve 

weed 7 ee Se. af 2c} 10,325, 6le June| 88e Aug 

Cons Smelters- nnn b| 3734) 37% 38%) 529) 8184 May| 40% JULY | sherritt-Gordon.....---- |__| 720 7:20 100, 740 June| 8.90 Jan 

Consumers Gas ---100)---..- 118 120 | = 114) 111 June! RR epee 1|------ | “a «fl de lel ae 

. Brae *! 22 22 25| 21% June! 25 Mar Silverwoods pref --- - - =” ey 4 4% 20 ° Apri 11 Fep 

tae almimea exdis | Simpsons class A----.---"| 10 | 10 10 101 Of Apri 100 Dar 

Davies Petroleum - - .- - - - + | 15e 15%} 5,000) 12¢ May| 17c_ July | preferred........... 100) 7, a Cl gen) “hie cee) “ae te 

Delnite Mines - -.------- 1|----.- | 77e Tze} 1,000; (75e July; .1.25 Jan | giscce Gold.....---...-- 1|  52e — 2 oe —i i ie 

i ea 1) | Se] Se Ge} 4,700; 2c Feb)  7e Aug! cioaen Malariic..... 1|--,.--] 290 900] 4.800 170 June) 430 Jan 

Distillers Seagram - ---___ *| 22 | 22 23 | 340) 1834 May] 28% Jan| GeeeT en 7777772 1] Side) 7H 9¥el 78.050 60 May| 19}%0 Feb 

minion Bauk ---~~- 10 0|..----| 190° 190°*| '”13| 183” June| 200" Jan| South End Petroleum=--—*)--—-- 60¢ 60c| 100} 50c Mar| 90c¢ Jan 
= ie "1018 | 25| ‘is uly] “21 Jan| Standard Radler w22s|-.----| 3% 8%] 1.075] 2% July} 3% Aug 
inion Coal pref. --.25)-_---_- 19 19 5 u Standard ate pres: ‘ as 3K tay) 8 Aug 

Dominion Foundry «~~. 7|..18%] 18% Mat $331 dye Aub! 72:6 300 | Steet of Canads-—-—----- genet | 6) 60% ss ese July] 73% Jan 

Dominion G¢ee! of B23 |" "33g | Fe al 155, 6%M ; 9% Jan bana beg Se a °| 1.64) 1.57 1.75) 29,190 8le Mar 1.95 Aug 

ee a ot an oe Ape | Seed Bock trom Mines---*)_ 1-641 Jige 2ige| 6.000| 20 June| 4ige Mar 

Dominion Stores - - --- .-- *|------ | 5% 5% 29; 4 May! 5% ADT | straw Lake......-......*|------ | 3140 Sie] 6.600) So June) 4340 Bar 

Dominion Tar pref. --_100)---__- | 8436 84%] 2u) 8254 July! 88 June | Soitteon Ro... 1} Ie] 16 186) 1.700 13¢ June 24e Apr 

Deainten Woollens pref _20) - BRIS 7 7 “8 300| 1925 ~~ ae = Sudbury Basin.-..---_-- Ree. : j : 

SS eeiatgaaan | Ganges 3%e 4%e!l 11, 4 

aoe Mining. .....- 1| 9%e| 9%e 0c] 16,700) 8%ec June, 16%c Jan| © No par value. : 

East Crest weer Marr Se Se} 5,000| 2%e May Se Jan (Concluded on page 97 

East Malartie..~-22727271|" 2.20] 2.20 2.28! 3450] 2.05 July! 2.95 Jan! 
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 Quctalions-4 on Over-the-Counter Securities—Friday Aug. 15 








New York City Bonds 


Chicago & San Francisco Banks 










































































































































































































































































































































































Btd Ask Bt Ask | | 
—— ra Btd | Ask | Par; Bid | Ask 
a2%s July 15 1969.....- 102%4|108%||a4%e Mar 1 1964.....- 124% |125% 
_— 6 oh Mi g@eaeee | 104% 105 % | a4y%eApr 1 1966...... 124%1125% | American National Bank | || Harris Trust & Savings _ 100) 316 (329 
| a8e June 1 1980_____- 105 |105%|\a4eApr 16 1972...... 125%|126% ). eae 100| 234 pe || Northern Trust Co....100) 518 [533 
| 3340 July 1 1975------ 108 |109%||a4%eJume 1 1974.-.--.| 126 |127 Continental Illinois Natl i 
a3\%e May 1 1054.....-. 112 {113 a4%eFeb 15 + 126% |127% Bank & Trust....33 1-3) 88 904 SAN FRANCISCO— 
||| 433s Nov 1 1954...... 112%\113%|\a4e Jan . Delt esccest Sat 128% Tirst National......-.. 100; 260 E Bk oftAmerNT&SA12%! 37'¢' 39% 
a3%e Mar 1 1960...... 112%/|113%|\a4%e Nov 15 1978...-..-. 128 j129 ; 
a3%e Jan 16 1976....-.-. 112% THs: sie — : oo wala 129 (130 
|a4s May 1 1967.....- 117%|118% s May apse: 123%|124% 
|a4e Nov 1 1958.-..-- 11814|11934|\a4%8 Nov 1 1957.-.... 124 |125 New York Bank Stocks 
||a4e May 1 1960 Ral 118% |119% | mise seas : 1968...--- 127% |128% 
|||} a4a May 1 1977....-.-. 122 |123%\\a4%e June 1 1965...... 128% |129% | 
| (ads Oo 1 1980-2") 125% 124 ¥4|/ad 34a July 3 1967--22-- 129% 130 34 Par| ia | Ast | Par| ia | Ask 
| a4348 Bept 1 1960-..... | 1224/1283 4 |\e6 340 Deo 16 1971...... 30 (13174 | Sank of Manhattan Co.10| 15%| 17%<||National Bronx......_- 50| 46 | 50 
i a4k4e Mar 1 1962...... 123%'124%''a4K%e Deo 1 1979......' 133%1135 Bank of Yorktown...66 2-3] 42 ‘4 wate National City ears is oF 28% 
Bensonhurst National...50} 85 .--||National Safety.....- %| 12 | 15 
New York State Bonds 
y Chase National. _.-- 13.55) 30}4| 3214||Penn Exchange....-..-- 10} 14 17 
| Bid | Ask | Bid ; Ask | Commercial National..100| 177 |183 ||Peoples National... 3 44 | 49 
| — —$ — | —_—_- 990%4| 2134 
| 2s July 1944......-.-..-- | 10414 10454 Canal Imp 436s Jan 1964_.| 14934... | wittn Avenue.......... maoht wy SONS) 
ge 1974----------------. | 01.75)... Can & High Imp 4348 1965) 147 | --- | First National of N ¥_.100/1465 |1505 ||Sterling Nat Bank & Tr 25) 26 | 28 
Se 1961....-....2.0---- 61.80 ...||\World War Bonus— Mereaants......---.. 100! 130 1/150 
li} SL oe 139 (142 | 4s April 1941 to 1949.; 00.90) -.. 
OP EE Baw snnnsaccows 140% 142% || moe er _ 
Canal & Highway— i} ar pt to’ on 
Ge Jan & Mar 1964 t0'71/ 01.95) | Canal 1mp 4a J&J "60 v0 °67/ 14014) --- New York Trust Companies 
Highway Imp 4s Sept '63 ...|'Barge C T 4448 Jan11946.' 111%' ... 
Par; Bid | Ask Par| Bid | Ask 
Public Authority Bonds Rand Ba al 
= | Bank of New York....100| 336 (344 ||Fultom._...........-- 100} 190 [210 
Bia | Ask Bid | Ask 9 
California Toll Bridge— Penmayivania Turnpthe— | |" | Benkere,—ocrocncvo--d] 8 | $8 [[umrenty—ooonnc-—--100) et P88 
San Francisco-Oakland— ‘ 3%s August.....-. 1968; 102% /103% Brooklyn.......-..-- 100} 68%| 73%<||Kings County....----100|1550 |1600 
@ 1976-....-------- ete! aie ee Lawyers 25} 28 | 31 
‘oug. Hano ufact a urers — ee > LZ 
Port of New York— 3s 8 frevenue_...1980; 102'<|103% pao ede a. ag bts, vids _~ a> = rp yf 
General & Refunding— 3s serial rev 1953-1975. -| 62.65) 9834 | Gunton “50| 34 38 - cts 25| 98 |101 - 
34s 2ndser May 1°76) 10314/|104 2%s serial rev 1945-1952) 61.50 |2.00% ee 10 12 Title Guarantee & Tr...12 3 4 
ott aa ia Continental Bank & Tr_10| 12%{) 14%4||Trade Bank & Trust_...10| 19 | 21 
Soe noes rere) init 10112 Corn Exch Bk & Tr....- 20| 42\| 435¢||Underwriters......-_- 100] 85 | 95 
th_series--- 4101% | rdhaestahtemenestaie > 46 | 49 ||United States....-_--- 100'1365 1/1415 
United States Insular Bonds Teleph d Tel _ 
hid) Ask Pd | Ask elepnone an elegrap tocks 
ve on all 1073<|100 U 8 Panama 3s June 11961) 126 /128 
Ye P 
site rey $eein-=---| HO selg [Cerne coment | aus a aloe I 
Dr 1966.......- 00 % 8 y 1902.....-.-. m Dist Tel N m.*| 104 (108 Pac & Atl Tel ---25| 16 18 
Se Feb 1962........ 1084|110)4|| Se July 1948 opt 1943.) 107 |108% “3% i ee 110 rt ie Peninsular Telep re, 321%4| 341% 
Hawall— U 8 conversion 8s 1946....| 1101111 | pane pay state Ta..100| 49%} ...|| “eMPee4---------- 25) 30%) 324 
4\%s Oct 1956 Apr '46._' 112 ‘115 Conversion 3a 1947__._- 111% '112% ns Rochester Telephone— 
Franklin Telegraph....100) 28 —- $6.50 lst pref.......100) 112 one 
Federal Land Bank Bonds 
Int Ocean Telegraph...100) 80%{| 84%||So & Atl Telegraph_-_--_-_ 18 20 
Btd | Ask Btd | Ask Sou New Eng Teen. 2100 148 4/152 
New York Mutual Tel_.25| 17 — | 
3s 1955 opt 1945_____- J&J| 10856) 108%6||3348 1955 opt 1945..M&N/| 1087%|109% a 
38 1956 opt 1946_..._- J&I\ 109%16|109716||48 1946 opt 1944..._.- J&J| 110 |110% 
3s 1956 opt 1946._..M&N! 10971110 ||48 1964 opt 1944______ J&J/| 109241110 % Chain Store Stocks 
Joint Stock Land Bank Bonds 
Par| Bid | Ask Par; Bid | Ask 
Bta Ask Bt4a Ask 
B/G Foods Inc common. .* 1%| 1%)|\|Kreas (8 H) 6% pref....10| 12%) 13% 
Atlanta %s, 14s_......-. 99 -..|| Lafayette 1}4s, 2s....-.-.. 99 a 
wt dace nathhineds ril cect Beiisecececcooees 94 aoe sy (H C) common...* 2 23% United Cigar- Whelan Stores 
a la ae a) EES 96 “a 7% preferred ......-. 100; 32 35 $5 preferred .......... 20%| 22% 
Denver 14s, 36........-.. 9934; ...||Lincoln 6}4s............- 98 eee 
Fishman (M H) Co line..*| 77%| 8% i 
First Carolina— fk EEE 88 — 
RE 99 ...|| North Carolina %s, ls....| 9934/100 
a Montgomery— Oresca-W. : 
a ee 100 Powe on-Washington......| r4 wee 
was New Orleans— on ' : eK SPECIALIZING 
Of) Sr 99 ...||/Pennsylvania 1}48_.....-.- a 
First Texas *{s, 2448... 9934; ... 
ee eae tis, She. Mini uae PS F.H.A. INSURED MORTGAGES 
<<, oa 99 ---||/San Antonio %s, 2s.....-.- 99 — The best “Hedge” security for Banks and Insurance Co’s. 
Fletcher *{s, 14s... 99 ~..|/Southern Minnesota... ~~. 7154) 17 C. l 
Fremont 4%s, 5}48_...... 82 ...||Southwest (Ark) 58_....-- 93%| .-. sreular on request 
Illinois Midwest 44s, 44s} 100 ...||Union Detroit 24s_...--- 100 ae 
lowa 4348, 4%s_____.___. 98 ae 0 OEE 99 eas STORMS AND co. 
Commonwealth Building PITTSBURGH, PA. 
Joint Stock Land Bank Stocks Phone Atlantic 1170 
Par| Bid | Ask Par| Bid | Ask 
Sa it 100] 100 |110 ||tincoin-.------------ 100} 10 | 14 FHA Insured Mortgages 
| Ga ae 100} 85 90 Cian. seecsee 100 3 7 
i 0 nin aia 100} 80 | 90 ||North Carolina... ..- 100} 130 /|140 
Des Moines.......... 100} 741 46 ||Pennsylvania......... 100} 60 67 Bid |Asked 
First Carolinas....... 100} 25 30 |\San Antonio.........- 100) 145 |155 Alabama 4}8_........... New Jersey 4}48.-.-..-..-.-. 102 4/103 % 
SSeS 100 1 4 _ opps pes 3%! 4 BEE Giiccccnscnsed] SEL Eh Eixienmnotencsadareese 104 ee 
Daavee tie N'Y (etrop ar cay 4i4a2_| 101%¢| 1024 
aware etrop area) Raa 
Federal Intermediate Credit Bank Debentures | pistrics ot Golumbis 4343.| 102 |10314|| 440... 102 |10334 
Florida C168 ----nnccnocee New York State 434s__.-- 102 |103% 
Dated Due | Bid | Ask Dated Due Bid Ask aa North C 4}4s.--.-.. 102 /|103 
| ——— | Illinois 4s_. Pennsylvania 4}48_...-..- 102 34| 103% 
34% --12-2-40  9-2-41/0.25%| -..-|) 34% --12-2-40  12-1-410.25%| -.-- | Indiana 4}gs_. Rhode Island 44s_....... 102 |103% 
1%% -. 3-1-41 92-41/0.25% $%% .. 6-2-41 12-1-41/0.30%| -.-- | Louisiana 4s South Carolina 4}s--.... 102 |103 
1%% -. 6-2-41 92-41)0. 25% t%% .. 3-1-41 1-2-42/0.35% Maryland 434s Tennessee 4}48.......-.-. 101 %|103 
%4% -- 7-1-41 10-1-41/0. 25% ----||$% % -- 4-1-41 1-2-42/0. 35% Massachusetts 4s Td apnatndanes 101 4/102% 
%% ..10-1-40 10-1-4110.25%| ~__-||$%%% _. 2-1-41  2-2-42 10.30 % Michigan 4s Insured Farm Mtges43s| 101 /|102% 
%% -. 1-2-41 10-1-41/0.25%| _---||t4%% _. 8-1-41 2-2-42/0.35%| __-- | Minnesota 4s Vv at ete altars 1014%4|103% 
%% ..11-1-40 11-1-4110.25%| __.-||'%% _. 6-2-41 3-2-4210.40%| _.-- West Virginia 434s_.----- 162 |103% 
94% -- 2-1-41 11-1-41/0.25%| -.-.||1% % -- 7-1-41 4-1-42/0.40%/ ---- 
t%% -- 5-1-41 11-1-4110.30%| _---\|t%% _. 5-1-41 5-1-4210.40%| __-- A servicing fee from 4% to %% must be deducted from interest rate. 
Obligations of Governmental Agencies 
*No par value. a Interchangeable. } Basis price. @ Coupon. ¢ Ex interest. 
Bia | Ask Bid | Ask | f Fiat price. n Nominal quotation. rf Inreceivorship. Quotation shown is for all 
Commetiiy Cred it Corp | Reconstruction Finance Maturities. wi When issued 8 With stock. z Ex-dividend. 
meioceae ov 941/100.23/100.25 Corp— : 
is Pot ae oe eset ao == 6% apaere: Nov i 1941 08 33 100.24 z Now listed on New York Stock Exchan:e. 
--Fe w 25/100.27]] %%-_....- Jan 165 1942/100.22/100. > 
b> dla 1% epee Fuly 1943|100.28 100.30 y Now selling on New York Curb Exchange. 
Federal Home Loan Ban 34%----- Oct 15194 23 . * Quotation not furnish sponsor or issuer. 
ea om Apr_ 15 1942/100.8 |100.11|| 3134%----July 15 1943]101-1 101.3 - ae Se coe 
ae 1 1943) 102.17/102 21 iinanteeiied Apr 15 1944/100.20/100.22 ~ These bonds are subject to all Federal taxes. 
Federal Natl Muge Assn — 
2s May 16 1943— U 8 Housing Authority— § Chase National Bank announced that on and after June 27 a distribution will 
Call Nov 16 "41 at 10044/101.8 |101.11 4% notes Nov 1 1941../100 100.2 be paid at the rate of $40 on each $1,000 original principal amount. Previous pay- 
1%s Jan 3 1944— 1%% notes Feb 1 1944__/102.9 |102.11 | ments were $77.50 Dec. 31, 1940, 5% July 7, 1939, and 544 % on Sept. 25, 1939. 
Jan 3 1942 at 101_._.'101.16'101.20 
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r § Sons 


2 -6600 


Tel. RE ctor 


Guaranteed Railroad Stocks 
Joseph Walker 


Members New York Stock 


120 Broadway 
NEW YORK 










































































(Guarantor in Parentheses) 
Dtotdena 
Par\in Dollars| Bid Asked 
& Vicksburg (Illinois ae 100 6.00 74 77 
Albany & Susquehanna (Dela & Hudson)...... 100} 10.50 97 101% 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 81 84 
Beech Creek (New York Central) ................. 50 2.00 29% 31% 
& (New York Central)............. 100 8.75 90 93 
Boston & Providence (New Haven) .............. 100 8.50 22 25 
Southern (New York Central) ............ 100 3.00 34 37% 
Clinchfield & Ohio com (L & N-A C L)...100 5.00 90% 92% 
Cleve Cin Chicago & 8t Louis pref (N Y Central) ..100 5.00 74 77 
Cleveland & Pittsburgh Ses chcheenencsarecnds 50 3.50 82% 85 
B stock...... ----50 2.00 48% 51 
Delaware (Pennsy! ) hei dioeneendie 25 2.00 47% 49% 
Fort Wayne & Jackson pref (N Y Central) ........ 100 5.50 66 69 
RR& (L & N-A C L)-......--... 9.00 143%; 149 
Lackawanna RR of N J (Del Lack & Western)....100 4.00 45 48 
Michigan Central (New York Centrai)............ 100; 50.00 750 
Morris & Easex (Del Lack & Western) -...........-. 50 3.875 29 30% 
New York Lackawanna & Western (D L & W)....100 5.00 58 61 
Northern Central (Pennsylvania) -...-...........-. 4.00 97 99 
Oswego & Syracuse (Del Lack & Western).......... 4.50 42 46 
Pitshargh Densemes & Lake Erie (U 6 Bosal) poonece 50 ia = + 
Pitteburgh Fort Wayne & Chicago ) pref....100 7.00 174%} 178% 
Pittsburgh Youngstown & Ashtabula pref (Penna) ..100 7.00 163 ane 
& ware & Hudson) ..-.... 100 6.64 54 59 
8t Louis Bridge ist pref (Terminal Plittaececsacens 100 6.00 140 144% 
ee a 100 3.00 68 73 
Tunnel RR 8t Louis (Terminal lensesndicintediumat 100 6.00 140 144 
United New Jersey RR & (Pennsylvania)....100) 10.00 249%%| 254 
Utica Chenango & Susquehanna (D L & W)......-. 100 6.00 57 60 
Valley (Delaware Lackawanna & W' Rin kteeinineas 100 5.00 64 69 
Vv urg & (Illinois Central)... 100 5.00 63 68 
Tt viceeedhetnnnninaedanetiaeananeabun 100 5.00 66 70 
Warren RR of N J (Del Lack & Western).........-. 50 3.50 28% 30% 
West Jersey & Seashore (Penn-Reading) --..-.....- 50 3.00 58% 62 
Railroad Equipment Bonds 
Bid | Ask | Bid | Ask 
} 
Atch Top & Sante Fe— Merchants Despatch— 
2ieand 2}48.......... 61.85) 1.50 24s, 4448 & 5s_.____.. 61.75) 1.30 
Atiautic Coast Line 2%s..| 02.20) 1.85 issouri Pacific 4348-58__- 61.70) 1.25 
Baltimore & Ohio 44s...) 01.75) 1.25 2s-2Kis and 3s... _- b) 62.10) 1.70 
Bessemer & Lake Erie 2}{8) 01.60) 1.30/|Nash & St Louis 248) 02.15) 1.85 
Boston & Maine 5s. ....- 62.00} 1.50'|New York Central 4}4s_..| 01.70) 1.35 
Canadian National 448-58) 03.75) 2.75 2'4eand 24s..---.... 62.15; 1.90 
Canadian Pacific 44s... | 03.75| 2.75||N Y Chic & St Louls 4s___| 02.25) 1.90 
Central of Georgia 4s_.._. 03.75| 3.25||N Y N H & Hartford 3s__._| 02.15) 1.80 
Chesapeake & Ohio 44s../ 01.40) 1.10)|Northern Pacific 2\(s-2%s| 01.75) 1.40 
Chic Burl & Quincy 2s_._| 01.606; 1.25||No W Refr Line 3}4s-4s_.__| 03.50) 2.50 
Chic Milw & St Paul 66...| 02.10) 1.15 
Chic Milw St Paul & Pac— Pennsylvania 4s series E_..| 01.85) 1.50 
24s, 34s and 3%s_.... 62.50} 2.00 2%s series G & H_..... 61.90} 1.60 
Chic & Northwestern 4}4s_| 01.60; 1.25||Pere Marquette— 
Clinehfield 2}48........- 02.00} 1.80 244s-2%s and 4}s..... b1.90; 1.50 
Reading Co 4}4s......... b1.70; 1.35 
Del Lack & Western 4s___.| 02.40) 1.75 
Denv & Rio Gr West 4}4s_| 52.00) 1.50//St Louis-San Fran 4s-4}{s_| 51.80; 1.50 
te Sn «nai citmealadinines b1.70| 1.40)|S8t Louis S’western 4}4s_._| 01.75) 1.40 
Fruit Growers Ex Shippers Car Line 6s..... 61.85) 1.50 
4s, 4448 and 4s_____. b1.60| 1.20)|Southern Pacific 4}4s.._.- 1.75) 1.40 
Grand Trunk Western Se..| 03.50; 2.50 iD cide adibanmne 02.50; 2.00 
Great Northern Ry 2s....| 01.60) 1.25|/Southern Ry 4s and 44s__| 01.60) 1.25 
Illinois Central 3s__...._- b2.25| 1.85||\Texas & Pacific 48-48...) 01.60) 1.25 
Kansas City Southern 3s__| 02.35) 1.85||Union Pacific 2%s...__.. b1.70; 1.40 
Lehigh & New Engl 4%s__| 61.65) 1.25||Western Maryland 2s__.._ 61.85) 1.60 
Long Island 4}48 and 5s. rae 1.35||Western Pacific 6. .....- 62.00; 1.50 
Louisiana & Ark 3%s8_._.; D1.90| 1.50||West Fruit Exp 4%{s-4s_/ 61.75) 1.35 
Maine Central 6s8._.....__' 02.00' 1.50'|Wheeling & Lake Erie 2s! 01°75' 1.40 
Water Bonds 
Bld Ask Bid Ask 
Ashtabula Water Works— Obio Valley Water 58.1954) 109 wan 
EE Ra Re, 1958) 105% «---||Ohio Water Service 48.1964) 10714 ase 
Atlantic County Water— of euinhes Water Serv— 
Dittvcticaetmencn 19. 105 —— —_ ee 957; 1004%/|103% 
Calif Water Service 4s 1961| 109 /(1104||Pittsburgh Sub Water— 
Community Water Servicei § || 65@-.~..--..-..---.. 103%} ... 
5348 series B___.... 1946) 86 89 
nialnnidieaati 1 89 92 Richmond Water Works— 
lst 58 series A_..._. 1957; 106 ant 
= Coast Water— Rochester & Lake Ontario 
ee ae 1948; 74 77 Water 56..........1951|) 101% _— 
Indianapoiis Water— Scranton Gas & Water A 
lst mtge 3348_...-- 1966} 10614/10814 ee 104 (105% 
Scranton-Spring 7 
Joplin Water Works— Service 58.1961) 101 aides 
lst 58 series A_..... 1957; 105%|107% lst & ref 58 A...... 1967; 101 103 
Kankakee Water 448.1959) 103 ...|/Shenango Val 4sser B.1961) 103%) -.. 
Kokomo Water Works— —_ Bay Cons estansad 7 
lst 5s series A_._... 1968] 10636) cccll DBeccccccccccecece 74 79 
a= Brook Wat Scaeke 
Monmouth Consol Water-—|  j§§j{| #£#|| * S58-.--...---.------. 108%} ... 
a rE re 1956; 99144)101% or “yes City Water— 
or > mae Vay Wee iLO. © Be ccccnccsocoss 105 eid 
peanuneeienans 102%) ... Ml. Water Servi 
Muncie Water Works—- | #§=#||~— = || 548 ..-----------. 1951; 103 shia 
Loudsusdecoucaee 1965} 10544; -..||West Va Water Service— 
ocwsess-e ---1961) 10614/108 
New ——+ Water— Western N Y Water Co— 
5e series B........-. 951; 99 /|101 lst 54s series A....1950) 104%; —-.. 
5s Ne Bien cieim 1951; 101 /|103 lst 5s series B....-. 1950; 103 2 
New York Water Service— lst conv G6... <<< 1951; 100%4/|102 
TE en a ae 99% |100% deb 6s extended....1950| 99 die 


























Railroad Reorganization Securities 


(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock Exchange 


New York “ Chicago 











Reorganization Rail Issues 
(When, as, and If Issued) 












































Bid Asked 
Stocks— 
Akron Canton & Youngstown com (no par)...............--- 26% 28 
ae EE ON Cs on cect dedesoscincdbéasuvek 49 51 
Chicago Milwaukee St Paul & Pacific RR— 
ok scnatnnanadeat 14 14% 
-.. 2 oe Riper espns 4 4% 
Chicago & North Western Ry— 
ek EY CI ks be éabwabeosnasonee 10% 11 
Common (no par)...-.-..--- 4% 434 
Missouri Pacific RR common. 4 4s 
Prior preferred 2 OCS Ste Get epee 16 1634 
i oe. cbs pecmnsnosn eels 7 7% 
Norfolk & Psouthern RR— 
I a a 4% 5% 
Cttfs of beneficial interest in J L Roper Lumber Co.---.-.... 40 50 
Waekets Bey S56 Fe BUSS GED DE iiccecccccccscosisuececceces 19 19% 
Bonds— 
Akron Canton & Youngstown 44s__----...---.-.-----. 1988) 69 71 
Chicago Milwaukee St Paul & Pacific RR— 
Sa a i ae ke 1989} 83% 85 
General mortgage income A 44s-__-_.__.-..--....-.-- 2014) 40% 42 
General mortgage incone convertible B 444s_....--...- 2039) £30% 32 
Chicago & North Western Ry— 
First general mortgage 244-48. ---................---- 1989) 65% 66% 
Second mortgage convertible income 13GB 2 <n2 000 -coeoe EE 25% 264 
ee es ene aeeehneeeeecasened 85 ones 
Missouri Pacific RR ist 4s 64% 65% 
Income 4s series A__............--.- 2005| 34% 35% 
Income 4s series B_...........-. 24% 25 
Norfolk Southern Ry— 
et Tr: «9. dace centeeeduedetesananebne 8| 72% 74 
General mortgage convertible income 5s..............- 2014| f22% 23% 
Ce Cee Gb Pe OE nn 60 bo Sbsscddtacccceocecsneeens 1969} 85 ave 
Wet Tee Be CII Bh nw cccntacecacccscscccbeuane 1971} 68% 69% 
Deh £6 Ot E. . . dncnetibns 6esenebendgebonvecdeduhe 1981} 38% 39% 
en ee ee eee ee 1991} 28% 29 
Industrial Stocks and Bonds 
Par| Btd | Ask Par| Bid | Ask 
Alabama Milis Ino...... ° 3%| 4 New Britain Machine... 44 46 
American Arch. ......... 32 35 Match Co.....-..-.- 9 10% 
Amer Bemberg A com...*| 17} 19 ||Pan Amer Match Cesp..39 10%| 11% 
American Cyanamid— Permutit Co ..........- 6%| 7% 
6% conv pref ist ser..10) 11%} 12% aaccemeges—3 10c | 25c 
Sicnedimies 10; 11%| 12%||Petroleum Heat & Power. 1%| 2% 
3d series_......... 11%} 12% pioration..... 2%) 3 
Amer Distilling Co 5% pfl10 4%| 5%||Pollak Manufacturing... * 8%| 9% 
American Enka bebe 57 %4| 60% Arms com....1 4%! 5% 
American Hardware....25| 21%| 22%||Safety Car Htg & Ltg...50) 514) 53% 
Amer Maise Products...*; 17%| 20 /||Sceovill Man basal 26%| 28% 
American Mig 5% pref 100| 79'%4| 83% ufacturing .. Q)1 36 4)1.39 
Arden Farms com vt c...1 2 2% ||\Skenandoa Rayon Corp. ;* 7 8 
$3 partic preferred _-.__- *| 43%) 45% Screw........ 39 42% 
Arlington Milis....... 100} 39 42 ||Stanley Works Inc...... 3 44 46 
Art Metal Construction.10) 15'4| 16%||Stromberg-Carison --.....* 5%| 6% 
Autocar Co com_...... 14%) 16 ||Sylvania Indus Corp....*) 219%} 21% 
Botany Worsted ved Bitlis ol A5 2 3 Talon Inc com.......... 41 44 
$1.25 preferred. __.... 4 4%||Tampax Inc com........ 3u%| 4 
B & Sharpe Mfg...50) 171 /|178 lor Wharton Iron & 
Buckeye Steei ‘ie 20%| 22% Steel common........-. *| 10%] 12% 
Chic Burl & Quiney...100) 45 48 Tennessee Products. -..... ® 3%| 4 
Chilton Co common....10 5%| 6%||Thompson Auto Arms...1| 51%/ 53 
City & Suburban Homes 10 6%| 7 ‘|TimeIne..............- © 117 {121% 
Coca Cola Bottling (N Y) *; 60 64% |Tokheim Ol] Tank & Pump 
Columbia Baking com...*| 12'%4/| 14 gS 15%} 17% 
$1 partic preferred _... 23%| 26%||Trico Products Corp. ...- %| 32%] 34% 
Ce Cees TO _----5| 1714) 184 ened acto teemees.*| isa] 19 
Cuban-A M 2 7 8 eat com - % % 
a United Drill & Tool— 
Dentists Supply com...10; 47 : oe S Sececececescce ; 7% rts | 
Devoe & Raynolds B com * 16%| 18%/|| Class B........-...-- 5% 4 
Dictaphone Corp -.-.--.. 26 %4| 28 %4|| United Pico Dye Works.* % % 
Dixon (Jos) Crucible - 100 40%| 43%/||_ Preferred-._......-. 1%) 2 
Domestic cum pt.* waa ...|| Veeder-Root Inc com...-*| 50%) 53 
Draper Corp.._.....-.--. 68 71 %||\Warner & Swasey.....-.- * 19%] 21K 
Dun & Bradstreet _*| 33%| 35%||Welch Grape Juice com 244; 18%| 20% 
orth Telev & Rad_} 1%| 2%||_ 7% —_ PROD 100} 108 ae 
Federal Bake Shops-.-.-_- *| 11%] 14 Steel.10) 5 6% 
Preferred__........_. 27 5 Wiloox & Globe com....50 9 » 
Foundation Amer ° 3%| 4%|| Worcester Salt........ 43 9 
- = " “|| York Ice Machinery ---.- eo} 3%] 4% 
Garlock Packings com...*) 50 | 52 7% preferred ....... 100; 49 52 
E er_.. 15 16 
= ine eeortees com*| 27% 29% Industrial Bonds— | 
Giddings & Lewis Amer Writ Paper 6s..i961 32 84% 
achine Tool_....-.. 2| 12%! 13%||Brown Co 5}4s ser A..1946) 756% po 
Good Humor Corp-....-- 1 2 | 3%||Carrier Corp 4}48..-.1948) 94%) 96% 
Graton & Knight com --_--. 7%| 9 ||Deep Rock Oll deb 68.1952) 87%| 89% 
Preferred........--- 00| 67%! 72%||McKesson & Robbins— 
Great Lakes 88 Cocom_.*| 40%| 43%/|_ 348-------------- 1956) 102% /|102% 
Great Northern Paper_.25| 3914; 42 ||Minn & Ont Pap 5s...1960) 74 75% 
Harrisburg Corp....6| 14%) 15%||Monon Coal 5s_....-. 1955| 20 23 
Interstate Bakeries com-._* 1%| 2 |\% NY World's Fair 48.1941 3%| 3% 
$5 Slctimitinees *| 2554| 2754/|Old Ben Coal— He 
Ki ey Corp com...1 7%| 8% lst mtge 6s 1948 (w-8).-| 75%) 77% 
a ‘| °*|| Remington Rand 3348 1956] 102 34/103 
Landers Frary & Clark_.25) 19 | 21 ||Scovill Mfg3}4s deb..1950| 105% |106 
Lawrence Porti Cement 100 16%| 18\%|| Western Auto Supp 3%s8'55| 99 99% 
Bel) Lumber....-.-.-. 24%) 25 
rd preferred ........ ido 93 3 + Railroad Bonds— | 
Mallory (P R) & Co...-.. *| 13%! 14%||Akron Canton & Youngs- 
Marlin Rockwell Corp...1) 56%/| 58% town— 

Merck & Co com.-..-...-- 33 29%) 30% 5s ser Btriplestamp..| 61'{| 63% 
6% preferred ....... 118 __.||Balt & Ohio 4% notes.1944| 57%] 59 
asuibenen Piston Ring. 2% 10%}! 12 Cuba RR 5s-..------ 1960; 25 27% 

National Casket -. .-.--.-.. 13 14%/|| Denv & Salt Lake 6s..1960) 5414] 57 

te ° 80%} 85%||Hoboken Ferry 5s_...1946) 50 52 

Nat Paper & Type com.._-_! 3u%| 4 N Y & Hob Ferry 58..1946| 39%%/ 42 
5% preferred ........ 24%| 27%)|Tenn Ala & Ga 48_.-..1957| 57 aia 
National Radiator...... 10 7% 8 | Vicksburg Bridge 4-6s.1968) 8154) 83% 




















For footnotes see page 974. 
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Quotations on Over-the-Counter Securities—Friday Aug. 15—Continued 








Public Utility Preferred Stocks— 



















































































Aeronautical "| “as| “7-99 SE. - =) 
Bought . Sold . Quoted Affiliated Fund Ine....1%| 2.36] 2.59 28.51| 31.26 
*Amerex Holding ® 13%| 14% 23. : 
~~] Amer Business Shares...1| 2.71) 2.97 ' r 
ACKSON & GURTIS Amer Foreign tnv's tneie) 7,08) 7.20 
Assoc Stand Oll Shares...2) 4%) 5% 
ESTABLISHED 1879 Avietion Cogties ane. ---t seal tae 
Members Principal Stock and Commodity Exchanges Bankers Nat Investing— 
oa - on eaaneacraces 1 41 3% 
115 BROADWAY New York Ciry Basic industry Ghares.-i0 3.34] 
Boston Fund Ine....--- 13.44) 14.45|| Fund Ine com 1 7.18| 7.90 
British Type Invest A...1| _-11| _-21||maryland Fund ine... Oc} 3 
Tel. BArclay 7-1600 Teretype N.Y. 1-1600 Broad St Invest Co Ine..5| 20.77| 22.45||m Fund Ine_..10¢) 2-39) 1509 
B 12:10] 13.26 ase Investors Trust....1| 17.75) 19.09 
ullock = argssons Sani Ban Maas Investors 24 Fund.1| 8.40; 9.03 
Canadian Fund Ltd..1 25°87] 27°82 BSusasl lovers Vand ino 10} 8.57) 9.37 
Public Utility Stocks Chemical Fund... ... 223] 9:38] 10:15||"(Colo) ser B shares 3.26 
Commonwealth Invest-.-1| 3-50) 3.50|| (Md) voting shares.-26¢e) 1.05) 1.17 
Par, Bia | Ask Pat Bia | dag | ©00801 Investment Trust.-| 26%) 25) |/National or: $8| 5. 
—— ¥.4 Corporate Trust Shares..1) 2.15 National Security °. ex Bees 

Alabama Power $7 pret..*| 106% 109% || National Gas & ElCorp.10) 3 2x1] 2.04) ---- , 

Amer Util Serv 6 % - 4| 4% ----|| Ineomeseries _......- 4.10| 4.55 

Seer Cara e 2M] Ji/mwmCCSBONw a 345) 16% 224] <---|| Lemeredbepdecses--| 4.1) #3 

Atlantic City El 6% pret.* 122 he New Eng Pr Assn 6% pt 100 34%) 36 Ses 5337 ||New Englana ~ went XT 1159 

Birmingham Elec $7 preft.*| 90 92% | $7 prior lien pref.....- o| 69%) 70% 11 : pn 7.87 
Birmingham Gas— | $6 prior lien pref...._-. *| 66%! 68% 4.59 
$3.50 _.60| 51% 55 || $6 cum preferred... *| 85%! 105 Crum & Forster Insurance 10.93 

Carolina Power & Light— | ooo) lity . ee ge Ll ee 120 3236 8.77 

covecccors Z % ow Oneness Service_* l¢ erred_..... ay ---- ’ 

Cent Indian Pow 7% pt 100) 120 4/122 ub Service-<) 15/4 20% | Cumulative Trust Shares.*| 4.16) | ---- 5.49 

Central Maine Power— New York Power & Light— " Delaware Fund......... 1| 15.91] 17.20 7.20 

preferred__....-- 100) 99%|101% preferred...._- *| 101 1103 Diversified Trustee Shares 11.47 
7% Dpreterred.....--- 100) 108%|110%|| 7% cum preferred...100) 11134 /113% crcccerccncocoonge ah oe a 8.53 

Cent Pr & Lt 7% pret--100) 114% |1174%||N ¥ _ | Dividend Shares.--_- 35e| 1.06 aoe 

ee eta _10| | 834| 954 INE eee a NK on ica Thaw = 

Connecticut Lt & Pow...*| 41 | 42 || $4 preferred.....---.. *| 61%| 64% | Baton & Howard— oa 

mises + s 102 ales Northern States Power—_ 3 x sans T-6 ------ 1] 17.51) 18.61 

Consumers Power ~ %|| (Del) 7% pret.....- Stock Fund.......... 10.36} 11.01 

Conjuentss Gee 6 eee a ‘aia - 7% oret 100) 694) 71% aoe — 4 hy LA 24.37| 26.20 

a '|Ohio Public Service— uity Corp $3 conv pref 1 18%| 19 2 

Derby Gas & E187 pret..*| 64%/ 67:4) 6% preterred.....- 100| 107 34/1093 Fidelity Fund tne. + ee 5.46) 16.64 3: 

preferred rae 100 113 ; 5.42 6.01 “ 

Federal Water Serv Corp— one Gen T% pret _100| 117% 119% | Figeal Fund Ino— 3 
c= preferred. -_-_.-- *| 41%) 43% Bank stock series_..10c| 1.95) 2.18 , : 
$6.50 cum preferred...*| 434) 454 we edhe gh ed pt..100| 82%) 85% ne stk eurtes.285 7 3.37||Quarterly I at “or 

Florida Pr & Lt $7 pret-.*| 106 |108 || Line Co._....... Pipe | 37%| 395, | Foundation Trust Rae ol Si ete) Oe 

Hartford Electric Light.25| 57 | 58% , Fundamental Invest Inc.2! 15.36/ 16.83|lSeudder, Stevens and 

Ind Pow & Lt 54% pf-100) 1134 |114 || Penna Edison $5 pref....*| 635% 65% ar ees 2, 4.21] 4.99), Clark’ Inc.......*| 78.72, 80.32 

Interstate Natural Gas...* 20 % 22 % — A haat as ‘Bi Te 2 3.84 sia >. ‘gelecved Amer Shares_.234 7.95 8.66 

Jamaica Water Supply...*| 26 | 29  ||Philadelphia Co— | 204 | General Capital Corp....°| 26.36| 28.34||gowereign Inve e Shares..1) 3.62) ---- 

Jer Cent P & L 7% pf..100; 101% |103%||_ $5 cum preferred 831 General Investors Trust_1| 4.31| 4.69||Spencer 4 ~~ ieee 1) 5.55) 6.15 

“i salen’ Pub Serv Co of Indiana— Ree Groep Securttiege Tee | 41) 4-00) GeModard Uedities Tnec60e| 19] 22 

%% preterred..... 100! 101 |102 $7 prior lien pref...... *| 128u%\120% | Astioul 4.77) 5.25|estate Bt Invest Corp...*| 60% 63% 
aS eee S| rs Queens Borough G & E— 7.10| 7.81 Super Corp of Amer AA--1) 2.05) ---- 
| 
7b pected. 20%| 3934 6% preterred......- 100) 18%} 20 yt by Ht Trustes Stand Invest She— 

Louisville G & E5% pref25| 2834| ...||Republic Natural Gas....2) 55 | as 7.29| 8.02 oBerian Soha 280) ---< 

Lagerne County G & E— hester Gas & Eleo— 4) 6% 3.75| 4.14||Trustee Stand Oil Sha— sted Mh 

Mane Na ry ~~ fel ta 6% D...--100) 103 [105 4.86) 5.35) Berle A....-------- 5.08| -.-. 

preferred.......-.- *| 15%] 16%) |Sterra Pacific Pow com.-..* 4.37| 4.82|\Trusteed Amer Bank Shs— S20] +--- 

ye sr Te | etna E 8% pt.i00| 104 1106” 2.59 2.86 oe 45} _.50 
-- 4 3.75||Trusteed Industry Shs 25e) 70 | 79 

Mississippi Power $6 pret.*) 82 14) 85 Tones Pow & 147% pt-200) 1036/1136 ) 3a a 15.52] 16.96 

escssccece *| 92%) 95 United Pub Utilities : ve eecnnenn-nn=| 5.09 5.57 

aabateniont F 4 1 9 pret.*| 64%4| 66%|| $2.75 es 21%! 23% Huron Holding Corp...1) .12) .22 — 

eee Kan Pipe Line..5) 6 7 $3 preferred.........- ° 23%| 258 Income Foundation 14.97 
cnongahels West Penn Utah — & Lt $7 pret... 64% 66% Fund Inc com....-- 10c} 1.28} 1.40 4.97 

_ ib Serv 7% pref....15| 28%%| 29% Incorporated Investors..5| 13.98) 15.03 
ountain States Power.-*) 134) 1475) Washington Ry & Ltg Co— Independence Trust Sha_*| 2.01| 2.24 

% preferred ........ 50} 43%%| 44%|| Participating unite..... 13%| 14% ny ee Ltd 1 
oj on Group shares - . y 

Mountain States eter “50 - , * || West Pean Power com...*| 24 | 25 ae chases Aaa 13. . 14. = » - 

oe 5 4 est nsurance ¢ 

Nason & Sat Lee 7,081 | 24-1 26%! eee Sie Investm't Co of Amer--10 18: 24 19: Fa czirt Boat Hones & vo iabset Panee: 

Investors Fund C.. ...-1] 9 oe Dues 
Pp bli Utili B oo coos .08' 9.30!| Pomeroy Ince com__.10¢ 10 .30 
ublic t 
y Bonds Insurance Companies 
Bid | Ask 

rm | oe | bid | Ask Par, Bid | Ask , Par, Bid | Ask 

ow - 6344/ 65 ||Kentu och orie zee | 

Amer Utility Serv Gs--1964) 94 %| 96.6 ‘eolicasivantmmann, °° ris) +4 aetna Cas & Gurety...-10) 131 /135 || Home... -----------5 8} 31%| 33% || 

Associated Electric 68. 1961 51 | 52%| Ore PEOS | Aged LM. .ccccencces 10| 27% 39% dell ane WP sl sil 19% 
8800 Lehigh Val “ .. | Agriculterai..... +4 2 76 || NS Sen en noose 8 9% 
Ineome deb 3%8..-1978| f18%| 19% Lexington Water Power— 6454) 665% py ey ceccee = 82 | 85 ||Ins Co of North Amer--.10) 80 "a 8145 
Income deb 3%8.--1978| f18%| 19%|| 5s__-..-----.... 1068! 94%| o71q | American Equitabie_--- ; ae | Ses Insurance of N ¥.20) 41%) 43's 
eee Se maeoo 78| f19 | 20  ||Lugerne Couuty G & E— 4) 94 | amer Fidel & Cas Co com a cl t2* eee ee ono 5} 9%) 10% 
sees Sip S008... Ee ta 20% || 38....--------- 1966| 106% |10734 | American Home oom yy 7 new dle, SESE  pabeenie : : 

peeccce 28 | 30 ° * | american ade a J ------ 3%| 4% 

omen deb 4}4s....- 1973) £294) 31} || Michigan Pub Serv 48.1965) 106% Ameriean Te-donmanss $e rr as \inere y yp yee 635<| 66% 
Co + ~ 4 eee 1973] f30 | 32 ||Montana-Dakota Util— “| =>" | American Reserve 0710 12% rt Merch Fire Asser com...5) 51 55 

Gene deb 5s8__._- 1973] f29 31 344 1961| 105%/1 € Ameriena Garces... 2 4 14%||Merch & Mfrs Fire N Y..5 7% 8% 

without warrants 1940) f70 | 73 || = 36 06)6 Automobile - ns 10 38 40” Nationa! Casual 

Narragansett Elec 3348 66) 11 A 2yo cara SINT -~-00- 2 |= 

eee 1008 fie 14 New ting G dH Anan be "62 él sage Baltimore Satine. -.0 7%| 8% National Hat Dl cnaece ” Py, a PF, 

Sink fund ine 4448. 1983 yll | 14 J Utilities 581956) 97 | ___ | Bankers & Shippers... 26 5224 |,29% National Union Fire----20 161 |165 

Sink ic 68. ... 1 1 . , Hn ‘ ¢ ew Amsterdam =e 4 

Bf ino 4340-5}48. --- 1986 ai ? Old Dominion Pow 58.1951; 88%| 90% Camden Fit...-----2-28 204 22% New Brunswick. arias ate o| 35% a7 8 

Sink nD ws fill 14 ||Parr Shoals Power 68.1 City of New York... 9'4| 30% ||New Ham cnet 46 | 47% 

pee Ee aU rv 60.1948 101 |103 ||Philadelphia Co 448. i961 104% 105% City | abba seed < 73° 0 stn Bn preneetocced as 1734 
pay byt Portiand Electric Power— Connecticut Gen Lits..2i0| 26%| 28 ||Northern...........12.5 a] 534 685 
1st lien 5348. .1946 98% 100 RE a 19. f18% 20 Continental Casual opwe: 3 y, 8 Northern SSSSSeeeee2 2.50 100 104 

Ct te aiseranl ites pub Serv of Okla 3iga.1971| 1074. [10744 en teins ~~ "ho y oat sar eehes™ 

A bay 3348 °70| 11014|111 4 ||Pub Util Cons 5448..-1948 ease 963, | Basle Fire 2 34 3 ae a aga National 25) 131); 136 
Central Pow & Lt 3%(s 1969) 108} |109'« aie 96% Employers Re-i seccows + 4) 1% ¢ Fire.----.------ 25) 120 124 
ey Repubie Servee— aa a") 4 lee Os Sl 8 

, LY \ e er 0 heppeeenes 914 ||Phoenix........---.--. 9114| 9: 

Gales Servien eb 58..1963 or obi Bicencoe 1951| 72%] 74% Festal ooo 50% 52 ||Preterred Accident -----. Hs: 9544 

_— Lt Pow & ia 05K P Sou Cities Util 5s A__.1958 61%| 63% Fire of Ad ease o. er Sesclbunse Wackinaten- io 36 38 

Ssuein 95% | 97 <||Southern Nat Gas 3}48 '56) 104/105 Fireman's Fd of San Fr 25) 105}4/11 
Consol ----1962 68 7e|*Vo Firemen’s of Newark 91 re Y)-2 7 8% 
pabapsiope 1962} 66 | 6S ||Tet Bond & share 58..1958| 731<| 80 Pre rare -----§| 5177] 53° ||mevere (Paul) Fues22-.10| 25 | 2654 
Comes ent Texas Public Serv 58..1961| 103%|104% |. 9 powers mm 7% | 
nt Publie Service— Toledo Edison — Corp 5| 4: Fire & Siarinet Oe nek took 
be (ws)----1954) 63 | 6534|| 1st mtge 3348.....-1970| 10734 Hom S| #.\ Ss St Paul Fire & Marinc62'4| 254/264 
Dallas Ry & Term 66-1951| 9214/9414]! 8 :debs 3548.-----1960| 10355 10434 Gibraltar Fire & Marine-10| 25 | 27  Leeemsoe BP gd BF 
Federated Usil 6348...1987| 90% 9s stag 308 | Glens 43%| 45% ||Seeurlty New Haven... oul a 
— 96%} 98 United Pub Util 68 A.1960| 104 |10g | Globe & Republic. ------ 4 5% ew ven....10| 38'%/| 40 
Houston Natural Gasds."65) 10435 105 Utica Gas & ElectrieGo— | | Globe & Rutgers Fire---i6 9”! 12 *||Seandard Aestdent---2210| 52 Hi 
aes Tiinaves 52%| 54% 
6348 stamped______ 1952) 81%| 835|' weet Tesas Udi 38s. 1957) 130 --- | St Decterred ......... 68 | 71%4||Stuyvesant---......... 3s] 4 5 
Lowa Southern Uiil 48-1970 198s. By, be Bey hs, 3%s8_1969| 108 }108% = a pesqouses 28%| 29% Sun Life Assurance -....100 200 (245 
Mtge 4448. ___- 1950) 103 [103% 5s. 3 oe Halifax emnity...1) 10 12 Travelers ......---..- 411 (421 
Gen Mtge 4148.__.-1950/ 103 |103%|| _5348----------.--- 0| 101 103 A. == nna=----=-- 10} 11 | 12% U's Fidelity & Guar Go..2 24 | 25% 
For footnotes see page 974 ee socececere | 4S ie ° |. eT 51%| 53% 
ete pees ¢ ¢ - Si geenenenn 76 
Hartford Steam Bolter..10) 54%! 5614!| Westchester Fire---- - 2 50 A 79 





Investing Companies 
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Quotations on Over-the-Counter Securities—Friday Aug. 15—Concluded 





If You Don’t Find the Securities Quoted Here 


In which you have interest, you will probabiy find them in 
eur monthly Bank and Quotation Record. In this pubil- 
cation quotations are carried for ali active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Investing Company Securities Stocks 

Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 

Mill Stocks U. S. Government Securities 





Mining Stocks U. S. Territorial Bonds 


The Bank and Quotation Record is published monthly and 
selis for $12.50 per year. Your subscription should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 









































Foreign Unlisted Dollar Bonds 
Due to the European situation some of the quotations shown below are 
oominal. 
Bt , Ask | Bids Ask 
Anhalt 7s to_.......- 1946| /8 ae outing & Real Imp7s ‘46; /f8%| ... 
Antioquia 8s........-. 1946) /50 ---| Hungarian Cent Mut 78'37| /434| --- 
Hungarian Ital Bk 74832) /f4%| ..- 
Bank of Colombia 7%.1947| f25 ---||Hungarian Discount & Ex- 
_ ea 25 .--}| ¢@hange Bank 7s....1936) /5 o<- 
Barranquilla ext 48...1964| 32 34 
Bavaria 6}48 to_._._- 1945; f8}4|  -.-||Jugoslavia 58 funding.1956| /7 10 
Gesuaen 5 Cons nM Jugoslavia 2d series 58.1956) f7 | 10 
Bogota (Ooloenbias tie "47| f18 --||Koholyt 6}48......-- 1943) f8%| --- 
seciusiactiteiieiasndea’ f17%4| 18%||Land M Bk Warsaw 8s ‘41; /3 ons 
Bollvia (Republic) oo. ee f4%\| 5%||Leipsig O'land Pr 6s "46; /84| --.- 
Sitimdsecatinnns 1958; 44] 5 ||Leipsig Trade Fair 78.1953) 84) -.. 
: ecsiintipendenestineaenesad 1969) f4s| 5 — Power Light & 
a 1940; f6%| 8% Water 7e.......... 1948} f8%| --.- 
Brandenburg Elec 66.1953) f8'4| --_-||Mannheim & Palat7s.1941| /8 pee 
Brasil funding 58..1931-51| f433<| 4414||Meridionale Elec 78.1957, f12 aaa 
Brasil funding scrip------ 62 ---||Montevideo serip_.-.----- $35 noe 
Bremen (Germany) oe. on f8%| ~--||Munich 7s to ......-. 1945) f8%) ... 
eee f84| .--||/Munic Bk Hessen 7s to "45; /f8)4| -... 
— Hungarian re eae Municipal Gas & Elee Corp 
nstsiasinieitanindaace f4 oon ausen 78..1947) /f8'4| ..- 
Brown Coal Ind Corp— 
ik dtc tetendamieinenie 1953) s9 ---||Nassau Landbank 6348 '38| /f9%4| ..- 
Bemes Aires scrip__....--. fa7 ---'|Nat Bank Panama— 
Burmeister & Wain 66.1940) 25 “and (A & B) 48._.1946-1947| /63 ase 
(C & D) 48__.1948-1949/ /63 aue 
Caldas (Colombia) 74s °46| £9%4| 10\4||Nat Central Savings Bk of 
Cali (Colombia) 7s...1947| f1544| 17% Hungary 7}4s_.-.-.-.- 1962} f4%| ..- 
Callao (Peru) 7}48...1944| f3%| 4||National Hungarian & Ind 
Cauca Valley 7}448....1946) /f9%| 10% |, ee f4%| --- 
Ceara (Brasil) 8s____- 1947 3% 
tral Agric — ma “1 rangle Btate— 
see German Central Bk | #$| || 7sto-.-----....-- 1945) /f8 one 
Central German Power oumunis Elec 7s..... 1946; f8%| .-- 
Madgeburg 6s-...- 1934, 78%! -.-. 
Panama City 6}48....1952| /56 pa 
City Savings Panama 5% scrip.....-..| 31 née 
B SE 1953} f4%| -..-||Poland 3e..........- i) 
Colombia 48......... 1946) 86 89 ||Porto Al ere 1 s8%| 9% 
Cordoba 7s stamped_.1937) /35 nell a4 Chureh (Ger- 
Rica funding 5s. '51| /1l 13 || many) 7e....-..-...- Fares ene 
Costa Rica Pac Ry 744849) /14 15\%||Prov Bk Westphalia Ge °33; f84; -.- 
saab eemiaeaeineenes 1949) fil 13 ROnGdebeneeiant FEEL owe 
Cundinamarca 6348..1959) /8%4| 93%4/| 66---...---...-.-. 1941; f8%] ... 
Dortmund Mun oni f8%!| -.-.||Riode Janeiro6%_...1933) /8%)| 9 
Duesseldorf 7s to____- 194 [8% .--|}Rom Cath Church 6}48'46/ /8% — 
Duisburg 7% to....-.- 1946 f8%|  ...||R C Church Welfare 7e'46|) 834) —.. 
Eané Prussian Pow 68.1953) f834| ...||\Saarbruecken M Bk 68.'47| /84/ ~-.. 
Electric Pr (Ger’y) niet > f84| ...| Salvador 
Piinicaaseadcance 1953; f84| .-- SO Sra f6%| 7% 
European Mortgage & In- an ae 6 6% 
vestment 7}48._..- 1966) 18 pa CP cccavasctcctesses 7 ene 
7s income... _.- 1966; /f3 oex<ll Biamnsseonatones 948; f10 eae 
Pitibdacudecesnne 1967; £18 oa 8s ctfs of deposit.1948) /8 
76 income. -.-.___- 1967| /3 ~.--| Santa Catharina aoe 7 
ge, eee 947; 9%! 10% 
farmers Natl Mtge 7s f4%| ~-.-||Santander (Colom) 7s. ioas f13%i 14% 
Frankfurt 7s to_...__- f8%| ~--|/Sao Paulo (Brasil) 68.1943) /10 ll 
French Nat Mail 8S 68 ‘52; 35 oud ma Pub Works a. f8%i -.- 
OPEB < eccccccescoce [8% on 
German Atl Cable 78._1945| f10 ---||Saxon State Mtge 6s..1947) /84| —_.- 
German Building & Land- Siem & Haleke deb 68.2930) 100 wie 
bank 6}48-....___- 1948, f8'4| ~...|\State Mtge Bk vee 
German Central Bank {| # ##|  # || 6@.-........-.-... f8 12 
Agricultural 66__-.-.- 1938; £9 aah eee 710 15 
German S -semme Office Stettin Pub Util $a7 71988 San wind 
Funding 38. -...... f17%4\ 18%)| 
German scrip..........--. fi ---||Toho Electric 7e..... 1955! f45 60 
Gras (Austria) 88____- 1954) 75 —  i(—— eee 1967) slg}... 
Guatemala 8s_....... 39 43 
Uruguay conversion serip__) / eee 
Hanover Hars Water bed 133 oe Electric 68-.1953 | 78% énm 
Haiti 66............- 1953) 47 eco |Vesten Elec Ry 76....1947| {8%| .-- 
Hamburg Electric 6s_._1938| s9 pee | wurtemberg 7a to....1945 f8% ese 
Sugar Securities 
Bonas Bid | Ask Stocks Par| Bid | Ash 
Antilla Sugar Esta Eastern Sugar Assoc com. 7 8 
pinidtiantontentamawes 1951) 23 inti MGB ccccceccences 25%] 26% | 
Baraqua Sugar 
Stbehenatesnonee 1947; 65 67 Haytian Corp com_._.... * 1% 1% 
Punta Alegre Sugar Corp.* 8%i 9 
Haytian Corp 48....- 1954) £50 53 
han hh etnies 9) f2644| 28 ||Savannah Sugar Refg...1} 29%) 31 
Vertientes-Camaguey 
New Niquero Sugar—- | ##§| + &#«;|}}| Sugar Co............. 3%) 3% 
Pr 1940-1942! £30 _..'| West Indies Sugar Corp__1 5% 5% 


























For footnotes see page 974 


Real Estate Bonds - Title Co. Mortgage = 






































Ast | Ask 
Alden Apt 1st mtge 38.1957| 3614) ___||Ladwig Baumann— 
Beacon Hotel ine 4s__1 7 8 lst 58( Bklyn)..... 1947; 54 —— 
B'way Barclay inc 2s__1956 16%} 19 1st 58 (LE *_.. 2 1951; 84 utede 
B’way & 4lst M Playhouses Inc— 
ist leasehold 344-58 1944) 28 29% 8 f deb 5e.. 63%4| 66% 
Broadway Motors Bidg— N Y Athletic Giubd 2e 1955 15%] 17 
in bab teeta teint 1 5934} 6344||N Y Majestic 
Brooklyn Fox Corp— 4s with stock stmp. .1956 3%| 4% 
__Seotebeseeenett 2134] 24 ||N ¥ Title & Mtge i 
Chanin Bldg Ist mtge 4s '45| 31 33% 5}48 series BK......... ' 7%) 49% 
Ch Ist6s'48) 51 aun 5348 series C-2......... } 29%" 31% 
Colonade 5348 series F-1_........ 57 59 
ist 48 (w-s)_....._. 21 23 5348 series Q__.....-. 45% 47% 
& Remsen St Off Bid N Y Towers 2-4s_.._ 1960! 31 mands 
it Sl camatnanes 33 can Corp ¥ te........ f4 5% 
ely LR aed 26 ---||1 Park Aven 
Eastern Am 2d mtge 6s..-...... 1961 58 oe 
Hotel unite ........... 2 ---||165 Broadway B 
Equit Off Bidg deb 681952) 16%/ 19 TL (w-s."58 f23%| 26% 
ona eee. -- 16%| 17% b 
way oo 34s stamped ...... 1961; 59 60 
lst income 3s. ...._ 1946; 13 14 ned 
600 Fifth Aven Realty Assoc Sec Corp— 
6348 (stamped 4s)..1949) /534| 714|| 58 inmcome__....._. 1943} 61%4/| 64 
52d & Madison Roxy Theatre— 
Ist leasehold 3e.Jan 1°52) 35 37 lst mtge 48........ 1957; 57 61 
Film Center Bidg Ist 48°49) 36 38 Savoy Plasa Corp— 
40 Wall St Corp 66...1958| 17 18 with stock ......1956 9%) 11% 
alas Faw 18%] 20% 
way Ist 6s....... 1939; 26 anal lst 5% e(w-s)...... 1956; f13 14% 
1400 Broadway — Park k)— r 
4s stamped ..... ot iP i §— Sienna 194 30 — 
7 Bldg debt 68...1944| 37 ...||61 Broadway Bldg— 
lst 24-48 sey FE 31%| 33% 3348 with stock....1950) 17%| 19 
Graybar Bidg lst "46| +87%4| 90%||The Madison A 
Bidg Hy ~ 68.1951; 13%] 15% with stock...... 1957; 22 ene 
Hearst Brisbane Prop 30 35 Syracuse Hotel (Syracuse) 
Hotel St George 48...1950) 34 35% i nendinnvenaet 85 — 
Textile Bldg— 
RE SS 51%! 55 Ist 5e............1958| 22%4/ 24% 
Lefcourt State Bldg— Trinity Bldgs Corp— 
lst] 46448..... 1948} 39%; -.-. Ist income 3-5s x-8.1949} 25 9 
Lewis Morris Apt Bidg— 2 Park Ave Bidg Ist 4-58'46) 49| 52% 
RE ERIE es 46 pe Weeaee Bldg ees _ 
Lexington Hotel unite....| 3814/40 || 3e--..-.....-.--.. 1950} 10%] -.. 
Lincoln Bidg inc 5s w-s wall & Beaver St Corp— i 
due 1. 4 ($500 paid)...| 54 60 lst 4448 w-s_-..... 1951; 19%| 22% 
Condon Terrace Aptse— Westinghouse Bldg— 
Ist & gen 3-48_.___- 1952! 28%1 31% lst m Seas 1948' 30 33 








Farm Real Estate Market Improves, According to Agri- 
culture Department—Federal Land Banks Now 
Hold Less than $100,000,000 Worth of Farms 

The farm real estate market has shown such an improve- 
ment during the past year that for the first time since 1934 
the Federal land banks are holding less than $100,000,000 
worth of farms—most of which they have had to take over 
during the last seven years, the United States Department 
of Agriculture reported on Aug. 11. Approximately one- 
fourth of all properties the banks had for sale during the 
first half of this year were sold, compared with 21% for 
the corresponding period in 1940. Real estate sales have 
shown particularly marked increases in those areas where 
the holdings have been largest for the past several years. 

“This,” said A. G. Black, Governor of the Farm Credit Ad- 

ministration, “reflects the improvement which has taken 

place in general agricultural conditions in many parts of 
the Great Plains. Increases in business are notable in the 

Baltimore, Louisville, St. Paul, Omaha, Wichita, Berkeley 

and Spokane Farm Credit Districts.” 

An increase in farm sales also was reported by the Fed- 
eral Farm Mortgage Corporation for which the Federal 
land banks have handled first and second mortgages during 


the past eight years. ‘The Department’s announcement 
goes on to state: 
Farms held by the Federal land banks either outright or subject to 


redemption at mid-year totaled 18,799, or 19% less than holdings a year 
ago. The number of farms now held is less than at any time since 1932. 
All banks, with the exception of Columbia (S. ©.), now hold fewer proper- 
ties than they did a year ago, and reductions exceeding one-third are 
reported from Louisville, St. Louis, Houston, Berkeley, and Spokane. 

“Sales by the Federal land banks and the Federal Farm Mortgage Corpo- 
ration,”” commented Governor Black, ‘‘do not reflect a price boom, but 
show an active demand in many parts of the United States. The land 
banks try to sell properties to honest-to-goodness farmers, and in recent 
years they have paid particular attention to sales to farm tenants, with 
the result that last year about half the farms sold were to such farmers, 
a considerable increase over the two preceding years. About 16% of the 
sales in 1940 were to tenants who had been placed on the farms await- 
ing sale. 

“Perhaps the most striking increase in farm sales was in the Eighth 
Farm Credit District, where Federal land bank and Federal Farm Mortgage 
Corporation sales the first half of this year were 1,559, compared to 946 
for the similar period a year earlier. Records of sales in June in this 
territory—which includes Iowa, South Dakota, Nebraska and Wyoming, just 
received—were about five times as great as those of June, 1940.” 

Another indication of an improved farm real estate market is found in 
the appraised value of farms upon which loans have recently been made, 
compared with the so-called ‘“‘normal” agricultural values. The record 
shows that during the past year the appraised market value in only about 
one-fourth of the properties appraised was less than their so-called normal 
agricultural value—a change of about 5% compared with the year 
previous. 

Governor Black pointed to another indictaion of improved agricultural 
conditions, namely the decrease in the number of foreclosures completed 
by the Federal land banks. During the year closed June 30, 1941, they 
totaled 3,044, a decrease of 40% from a year earlier. 
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General Corporation and Investment News | 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 
4810 to 4813, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 


$72 274,977. 

New York & Richmond Gas Co. (2-4810, Form A-2), Staten Island, 
N. Y., has filed a registration statement covering $2,125,000 44% first 
mortgage bonds, due Aug. 1, 1966. Halsey, Stuart & Co., Inc., Chicago, is 
listed as the principal underwriter. Net proceeds from the bonds will be 
applied toward the redemption of $2,125,000 of series A first refundin 
mortgage 6% bonds, due May 1, 1951, at 105 and interest. The accru 
interest on the series A bonds and the expenses incidental to the financing 
will be supplied from the company’s treasury funds. John Kohout is Presi- 
dent. Filed Aug. 6, 1941. 

Whitworth Apartment, Inc. (2-4811, Form E-1), Seattle, Wash. has 
filed a registration statement covering $74,375 5% 1st mtge. bonds due 
1951, $74,375 6% non-cum. 2d mtge. income bonds due 1961 and 5,950 
shares of common stock (par 25c.). The foregoing securities will be ex- 
changed for certificates of interest representing 148,750 undivided fractional 
shares in trust property. The certificates of interest were given to holders 
of $148,750 outstanding bonds when old mortgage was foreclosed. M. J. 
Lauridsen, President. Filed Aug. 8, 1941. 

Wisconsin Power & Light Co. (2-4812, Form A-2) Madison, Wis., has 
filed a registration statement covering $30,000,000 of 34% % first mortgage 
bonds, series A due on Aug. 1, 1971. The proceeds from the sale of the 
bonds, together with $500,000 to be received from the sale to the Continental 
Illinois National Bank and Trust Co. of a like amount of 2 4 ve and cg i) 
unsecured notes, due serially on Feb. 1, 1942, to Aug. 1 194 ; $2,500, 
to be received from the sale to the Northwestern Mutual Life Insurance Co. 
of a like amount of 3% unsecured notes, due serially on Feb. 1, 1949, to 
Aug. 1, 1951; and such of the company’s general funds as may be required, 
will be applied to the redemption at 104 of $33,000,000 of 4% first mortgage 
bonds, series A, due on June 1, 1966. Accrued interest on the bonds to be 
redeemed will be paid by the company out of its general funds. The bonds 
are redeemable at the option of the company after at least 30 days’ notice 
at the principal amount and accrued interest and a premium of 9% to be 
reduced successively by % of 1% on Aug. 1 in each of the years 1942, to 
and including 1948, and by \% of 1% on Aug. 1 in each of the years, 1949 
to and including 1970. No premium will be paid if the bonds are redeemed 
on or after Aug. 1, 1970. 

The company states that the $30,000,000 bonds will be offered to under- 
writers on competitive bids pursuant to rule U-50 of the Securities and 
Exchange Commission, which shall be not less than 103 plus accrued interest 
from Aug. 1. Grover C. Neffis president. Filed Aug. 11, 1941. 

Standard Oil Co. of Calif. (2-4813, Form, A-2) San Francisco, Calif., 
has filed a registration statement covering $15,000,000 serial notes, due 
$1,500,000 Aug. 1, 1946 to 1955, inclusive, and $25,000,000 of 24 
debentures, due Aug. 1, 1966. The registrant proposes to use $25,000,000 
of the proceeds for the payment of unsecured instalment notes, while the 
balance will be added to its general funds. Interest on the notes and other 
details regarding the offering of the securities will be supplied by amendment 
to the registration statement. 

The names of the m= tela ge ey emg for the seria] notes are as follows: 


H. D. Collier is President. ed Aug. 11, 1941. 
Underwrtter— Debens. Notes Underwrtter— nage 1s 
$ $ ‘ 
Dillon, Read & Co_.4,150,000 2,490,000 | Lee Higginson Corp. 350,000 210,000 
Baker, Watts & Co_. 156,000 90,000 | Lehman Brothers...1,000,000 600,000 
Bancamerica Co_... 150,000 90,000 | Laurence M. Marks 


Blair & Co., Inc_... 250,000 150,000 a 200,000 120,000 
Blyth & Co., Inc___.1,550,000 930,000! Mellon Secur. Corp.1,400,000 840,000 
Alex Brown & Sons_. 200,000 120,000| Mitchum, Tully & Co 200,000 120,000 
Brush, Slocumb & Co 100,000 60,000; Morgan Stanley & 

Davis, Skaggs & Co. 100,000 60,000 > eee 2,050,060 1,230,000 
Elworthy & Co_-_--- 100,000 60,000|F.S. Moseley & Co. 400,000 240,000 
Ferris & Hardgrove. 100,000 60,000 | Pacific Co. of Calif.. 100,000 60,000 


First Boston Corp-_-.1,400,000 840,000| Riter & Oo_-...---- 400,000 240,000 
Glore, Forgan & Co. 550,000 330,000;L. F. Rothschild & 
Goldman, Sachs & Co 700,000 420,000 SR 200,000 120,000 


Swabacher & Co_._._. 200,000 120,000 
60,000 | Shields & Co______.1,000,000 600,000 
Hemphil), Noyes & Smith, Barney & Co.1,400,000 840,000 
ee fades ice 350,000 1,000}Wm. R. Staats Co_. 250,000 150,000 
E. F. Hutton & Co... 150,000 90,000| Tucker, Anthony & 
60,000 
20,000 


Hemphill, Fenton & 
Campbell, Ine__.. 100,000 


meee & OO... cacces 100,000 Ds ahtuedtiewee 4 350,000 210,000 
Kidder, Peabody & Union Securities Corp 700,000 420,000 

ilsticssachitede ds 700,000 420, Weeden & Co_._.-- 100,000 60,000 
Kuhn, Loeb & Co--_1,700, 1,020,000} Dean Witter & Co__1,400,000 840,000 
W.C. Langley & Co. 700,000 420,000 


_ The last previous list of registration statements was given 
in our issue of Aug. 9, page 824. 
—_— 





Aetna Life Insurance Co.— New Director— 
Eugene E. Wilson, President of United Aircraft Corp., was elected a 
director of this company at a recent{meeting of the Board.—V. 153, p. 1416. 


Alabama Gas Co.—Larnings— 











12 Months Ended June 30— 1941 1940 
Total operating revenue. _..................... $2,806,778 $2,488,537 
Total oper. exps. (incl. Fed. & State inc. taxes)... 2,484,396 2,096,270 

I $322,382 $392,268 
A a a 3,886 7,780 

Ss $326,268 $400,047 
Interest on first mortgage bonds 414 %-_.____-_-- 62,355 63 ,405 
Interest on income note 6% %.-....-.-....------ 97 ,500 97 ,500 
ee  . i nudsonviawecane 7,127 3,838 
Amortization of debt discount and expense-_----- 6,740 6,853 
ee SE OR SPNIINS  wc encadcncucecnccons 620 472 

DD cr. secure chacunne bunwabeaedeaua $151,925 $227 ,977 


Balance Sheet at June 30, 1941 

Assets—Utility plant (less reserve for retirements, $799,149), $4,721,239; 
special funds, $33,783; Cash in banks and on hand, $138,570; accounts re- 
ceivable (less reserve for doubtful accounts, $66,461), $520,292; current 
balances due from affiliated companies, $3,154; advances to officers and 
Fits Obs pecuean cents supplies and merchandise, at or below cost, 
3 ; prepa’ axes and insurance, $18,477; deferred charges, ; ; 
total, $5,636,589.. ° secant Teor 
Liabilities—Common stock (60,000 shares, no par), $1,331,300; first 
mortgage bonds, 444% series, 1951, $1,381,000; 614% income note, due 
July 1, 1956, $1,500,000; first mortgage bonds, 414% series, called for 
redemption, $1,014; note payable to bank, $100,000; accounts payable, 
$55,875; due to Southern Natural Gas Co. (parent company)—account 
payable, $192,962; accrued interest on long-term debt, $25,894: accrued 
taxes, other than income taxes, $50,113; accrued Federal and State income 
taxes, $102,208; miscellaneous accrued liabilities, $4,226; customers’ de- 
posits and accrued interest, $89,157; contributions in aid of construction— 
non-refundable, $10,764; reserve for maintenance of benches and retorts, 








$1,518: capital surplus, 
636,589.—V. 153, p. 68 


Alabama Natural Gas Corp.—Larnings— 


(200.982; earned surplus, $499,574; total, $5,- 











12 Months Ended June 30— 1941 1940 
Oe oe a ee $335,964 $323 ,147 
Total oper. exps. (incl. Fed. & State inc. taxes)_-_ 296 564 273,829 

TGS GIES SRRNEEE,. cciictctitiedlecvcnktnecen $39,400 $49,317 
Ce a aw tare Séaacedmtehobecidscahen 2,526 2,917 

a yO ee a a ee $41,926 $52,234 
Interest on long-term debt.................-.-. 23,000 23 ,000 
EE LLL NT TOT IE 921 770 

Be | a ee $18,005 $28,465 


Balance Sheet at June 30, 1941 

Assets—Utility plant (less reserve for retirements, $126,404), $559,237: 
special funds, $533 cash in banks and on hand, $34,403 accounts receivable 
(less reserve for doubtful accounts, $13,935), $78,873 advances to officers 
and employees, $63 materials and supplies, $21,723 prepaid taxes and 
insurance, $3,624 deferred charges, $1,267 total, $699,722. 

Liabilities—Capital stock (1,000 shares, no par), $1 long-term debt 
$390,000 accounts payable, $7,974 due to Southern Natural Gas Co. 
(parent company), 318,983 current balance due to affiliated company, 
$2,638 accrued taxes, other than income taxes, $6,806 accrued Federal 
and State income taxes, $16,201 miscellaneous accrued liabilities, $902 
customers’ deposits and accrued interest, $17,302 contributions in aid of 
construction—non-refundable, $6,158 capital surplus $416,631; earned 
surplus, def. $183,874 total, $699,722. 


Alabama Water Service Co.— Larnings— 











Years Ended June 30— 1941 1940 
Total operating revenues__.__...............-.- $1,154,443 $1,081,619 
Guesstet Ghee. ee 480,840 407 ,653 
General expenses charged to construction. ______ Cri7 587 Cr13 ,829 
pO REE IIS 2 RE OR 47 ,063 94 
Provisions for retirements and depreciation_______ 130,331 118,666 
Cee Ws eee ee re wae SAG » on abknciecmee 112,238 117,471 
SN I NN ae Cri2,588 9,585 

We Po ne be ie oa dbhaeese $414,145 $397,130 
OUT TI as oncdeeneren st. vioeskooousandex 5,024 6,908 

i nn ee ee $419,169 $404,038 
Interest on long-term debt______._..._-___.._-__ 190 457 263 ,463 
Beiscetiameees GOGNCIE, 2... nnn ccccaccéacceuce 6,427 6,856 
Amortization of debt discount and expense. -______ 26,375 1,586 

I eo ee Be $195,910 $132,134 
I ne ee 56,241 40,758 


Note—In December 1940 the company reversed amounts provided for 
Federal income taxes during that year as a result of the deduction for 
tax purposes of call premium, discount and expense applicable to bonds 
redeemed. Without such deduction, which resulted in the company having 
no taxable income for 1940, and which it is anticipated will have a similar 
effect for 1941, the company would have provided approximately $46,000 
for Federal income taxes for year ended June 30, 1941. Company has no 
liability for excess profits tax. 

Balance Sheet June 30, 1941 

Assets—Utitity plant, $8,655,454; other physical prop., $33,350; miscell. 
invest'ts (less reserve of $3,075), $8,345; cash, $316,832; accounts and 
notes receivable (net) , $135,969; accrued utility revenues, $17,685; materials 
and supplies, $88,716; prepaid taxes and insurance, &c., $20,400; deferred 
charges, $353 ,944; total, $9,630,695. 

Liabilities—%6 cum. pref. stock, $1,043 600; common stock (6,000 shs. of 
no par value), $600,000; long-term debt, $4,210,000; accounts payable, 
$48,518: customers’ deposits and accrued interest thereon, $33 ,320; general 
taxes, $54,792: Federal and State income taxes, $33,949: interest on long- 
term debt, $52,530; dividends on preferred stock, $5,218; miscellaneous 
accruals, $13,596; customers’ advances for contsruction ($54,856) and 
unearned revenue, $70,747; reserves, $1,540,890; contributions in aid of 
construction, $9,338; capital surplus, $1,822,461; earned surplus, $91,736; 
total, $39,630,695.—V. 152, p. 3010. 


Agnew-Surpass Shoe Stores, Ltd. (& Subs.)— Earnings 




















Years Ended May 31— 1941 1940 1939 1938 
Net operating profit.... $460,274 $319,424 $214,202 $230,236 
Prov. for depreciation- - 41,501 28,716 32,147 38,254 
Prov. for govt. taxes _-- 174,743 97,166 31,289 33,160 
Directors’ fees......-.- 590 690 630 710 

Net earns. for year_.. $243,440 $192,851 $150,136 $158,112 
Miscellaneous adjustm'ts Cr817 Cr367 Cr4s7 Cr2,002 

Net surplus for year_. $244,257 $193,718 $150,623 $160,114 
Shs. of com. stk. outst’g 79,956 79,831 79,701 79,625 
Earns. per sh. on com. 

WD ancien cendan> $2.29 $1.54 $1.12 $1.24 

Consolidated Balance Sheet May 31 

Assets— 1941 1940 Liabdtlities— 9141 1940 
i iseniins nested £279,466 $50,150] Accounts payable. $319,664 $214,018 
a Accts. & bills re- Pi caknine — aaamew 40,000 

ceivable, &c_... 289,681 272,112) Accrued charges-_-. 38,597 27,251 
Inventories - - - - - - 1,319,456 1,268,012] Prov. for taxes... 200,000 113,112 
Deps. on tenders... -..... 12,678 | Fire insur. reserve _ 25,818 25,818 
ee fo SS 700 | Dividend declared _ 15,328 15,334 
Adv. to employees 1,985 2,370! Minority interests 960 960 
Life and fire insur. Preferred stock... 875,900 876,200 

deposits. - _---- 13,364 12,805|c Common stock... 266,310 265,893 
Prepaid expenses & Earned surplus... 558,278 455,358 

accrued revenue 13,010 8,410 
TEE SE 19,786 24,422 
b Land, plant, &c. 349,108 367 .286 
cs 15,000 15,000 

ess anes $2,300,856 $2,033,944 Total__.-...-..-.$2,300,856 $2,033,944 


a After reserve for bad debts of $16,853 in 1941 and $16,061 in 1940. 
b After reserve for depreciation of $372,541 in 1941 and $336,902 in 1940. 
c Issued 80,000 shares (no par) less 44 in 1941 and 169 shares in 1940 held 
by subsidiary company.—V. 153, p. 384. 


American Cyanamiid Co.—To Recaptalize— 

The Board of directors at a meeting held on Aug. 13, recommended to 
the stockholders the adoption of a plan to simplify the capital structure of 
the company. The plan involves offering to the holders of all three series 
of the 5% cumulative convertible preferred stock, the opportunity to ex- 
change their present holdings, share for share, for a new 5° cumulative 
preference stock and the recemption of all of the present 5° cumulative 
convertible preferred stock that is not so exchanged. The convertible pre- 
ferred stock will be entirely eliminated from the capital structure of the 
company. 

One of the reasons for the creation of the present convertible preferred 
stock was the special purpose of paying dividends on the common stock. 
Three separate dividends of this convertible preferred stock have been paid 
to the common stockholders during the past few years. 

Because of the convertible feature it has been necessary for each of these 
dividends to create a separate series. If the company should pay further 
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dividends to the common stockholders in the form of this convertible pre- 
ferred stock, the number of series would be increased. Substitution of a 
non-convertible preference stock would eliminate the necessity of a separate 
series no matter how many times dividends in preference stock are paid to 
the common stockholders. 
_ The new preference stock besides giving the shareholders the same yield 
in dividends, will have the same $10 par value as the present convertible 
preferred stock and the same $10.50 call price. 

_The recommendation will be considered at a stockholders meeting which 
will be held Aug. 25, 1941 to the company’s principal office in Portland, 
Maine.—V. 153, p. 825. 


American European Securities Co.—T7o Pay $5 Div.— 

Directors have declared a dividend of $5 per share, covering the cumu- 
ative period for the 10 months ended July 31, 1941 on the preferred stock 
of the company. payable Aug. 26, 1941 to stockholders of record Aug. 22. 
This payment clears up all accruals.—V. 153, p. 235. 


American Gas & Electric Co. (& Subs.)—Farnings— 
Period End. June 30— 1941—Month—1940 1941—-12 Mos.—1940 


Subs., Consolidated— 
$6,783,250 $90,842,110 $82,576,111 


Operating revenue__-__- $7 .965,358 











Operation............. 2,950,119 2,100,676 30,248,310 26,107 428 
Maintenance_._______- 405,197 360,251 4,901,252 _4,547,576 
Depreciation. _.______-_ 1,058,914 1,047,436 12,673,948 11,487,655 
Taxes, other than Fed- aOR 
eral income. __.....-. 789,235 744,213 9,080,830 8,777,816 
a Federal income & de- 
Somes tawes.......... 653 ,437 378,194 6,851,091 3,520,744 
Operating income____ $2,108,455 $2,152,480 $27,086,679 $28,134,892 
Other income__..___-_-_- 56,270 21,716 243,621 154,111 
Gross income. __-_-_ _. $2,164,725 $2,174,196 $27,330,300 $28,289,002 
Interest on funded debt-_ 609,919 631,721 7,395,952 7,594,510 
Other int. & deductions_ 46,723 134,022 1,269,294 1,958,163 
Divs. on pref. stocks__-_- 323 ,692 424,394 4,530,995 5,092,519 





Balance available for 
common stocks__-_- $} 384-28 


1 $984,060 $14,134,058 $13,643,812 
Divs. on common stocks ,994,741 1,113,024 76 


1 10 ,332,0 





Undistributed net inc. 








of subs. consol] _____ def$810,350 $984,060 $3,021,034 $3,311,736 
Am. Gas & Elec. Co.— 
Undistrib. net income__def$810,350 $984,060 $3,021,034 $3,311,736 
Divs. on com. stocks... 1,994,741  -___-- 11,113,024 10,332,076 
Divs. on pref. stocks__- 54,165 165,681 1,327 388 1,988,170 
Int. on bonds & advances 66,068 129,166 1,190,471 1,530,481 
Other income_______--_- 3,448 4,530 61,438 74,380 
- ie $1,308,073 $1,283,437 $16,713,355 $17,236,842 
a Taxes & exps. (net) ___ 135,362 85,372 873,816 872,692 
a $1,172,711 $1,198,065 $15,839,539 $16,364,150 
Int., &c., deductions _- 92.928 97,116 1,151,655 pioii'ana 


Dividends on pref.stocks 140.767 140/767 1.689.209 





Bal. of earns. avail. 
for common stock__ $939,016 $960,181 $12,998,675 $13,086,471 
a Since April 1, 1941, the accrual of Federal income and defense taxes 
has been based upon an estimated increase in rate to 30% and upon a non- 
recurring reduction in taxable income for 1941, as a result of refinancing by 
a subsidiary company in 1940. Applying these adjustments retroactively 
to Jan. 1, 1941, together with minor overaccruals of Federal taxes for 1940, 
resulted in a net overaccrual of $364,645 as of March 31, 1941, which is 
being absorbed by an adjustment of the accrual over the last nine months 
of the year at the rate of $40,516 per month. The foregoing amounts in- 
clude an underaccrual of $17,016 as of March 31, 1941, and a monthly 
charge of $1,891 therefor, applicable to American Gas & Electric Co. 
b Restated for comparative purposes. 


Extra Common Dividend— 

_ Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents per share on the common 
stock, both payable Sept. 15 to holders of record Aug. 19. Like amounts 
paid on June 16 and March 15last, and extra of 40 cents was paid on Dec. 16, 
1940.—V . 153, p. 235;_V. 152, p. 4115. pee sone 


American-Hawaiian Steamship Co.—Consolidated Bal- 
ance Sheet June 30— 














1941 1940 1941 1940 
Assets— $ $ Liabtlities— ~ $ 
Capital assets... 2,111,594 3,311,110] Cap. stk.($10 par) 4,358,000 4,358,000 
Investment - - - - - - 437,444 433,444| Excess of revenue 
Unexpired ins., &c 76,563 117,792 over disbursem't 
Mixed claim awards on incompleted 
receivable --_-_-_. bl c2,201,602 ee 1,037,313 769,914 
Marketable secur 50,000 50,344} Accounts payable. 818,344 783,860 
Accts. receiv ., inc}. Res’ve for Federal 
disaster & other income tax_--.-.-.a3,452,324 691,212 
claims recov'able 767,529 680,988 | Reserve for insur_. 1,150,000 1,150,000 
Supplies. ...--- = 66,176 77,255] Reserve for repairs 13,402 111,410 
Cash in banks and Reserve for claims 67,509 41,243 
See 8,503,733 8,117,225| Res’vetorconting. 250,000 -..... 
SE wed & & ee 350,000 ..-.--| Reserve for mixed 
U. 8. Govt. oblig. 4,680,174 ema claims awards re- 
Insurance fund... 1,150,000 1,150,000 OS eae c2,201,602 
Capital surplus... 238,212 298,263 
Earned surplus... 6,808,649 5,734,255 
a 18,193,753 16,139,761 a 18,193,753 16,139,761 


a Includes reserve for excess profits tax. b After reserve of $2,206,864, 
b See contra. ah ant 7/7 

Earnings for the six months ended June 30, 1941, appeared in the ‘‘Chron- 
icle’’ of Aug. 9, page 825. CS ws 


American Home Products Corp.—Acquisition— 
" Baldwin Laboratories, Inc., has sold for cash machinery, equipment 
inventories, trade name and goodwill of Dwin Products, an insecticide, to 
A. 8. Boyle Co., 100%-owned subsidiary of American Home Products Corp. 
—V. 153, p. 825. 

yy . . —_——» 

American Light & Traction Co.—-Total Liquidation of 
Company Might Be Best Method to Comply with SEC Order- 
See United Light & Power Co. below.—V. 153, p. 825. 

















— 2 
American Machine & Foundry Co. (& Subs.)—£arns. 

6 Mos. End. June 30— 1941 1940 1939 | 1938 
tata tkiccbvedace $4,076,476 $2,589,289 $2,203,282 $2,369,315 
Royalties and rentals-- - 129,659 119,293 103,117 52,749 
Total income_____--. $4,206,135 $2,708,582 $2,306.400 $2,422,064 
Mfg. cost and expense.. 3,294,281 2,212,613 2,098,748 2,124,006 
Operating profits._... $911,854 $495,969 $207 ,651 $298,058 
Depreciation __....-.-.-- 204,587 141,292 101,579 119,873 
Federal taxes_.....---- a3 26,465 79,707 15,522 22,159 
Other corporate taxes ___ 140,388 95,789 78,339 81,956 
Non-recurring charges - - as aneeen 161,901 ae 
CC EEE $240,410 $179,180 loss$149,690 $74,070 

Divs. rec. from Internat. 
Cigar Machine Co__-_-- 405,000 405,000 405.000 405,000 
Other divs. & int. rec__- 2,516 5,916 59,773 3,920 
Total profit...._....-. $647 ,925 $590 ,096 $315,084 $482,990 
Foreign exchange loss... ____-_- ae ff ee 
Com, dividends (net) --- 529,493 392,217 392,217 392,217 
- 

Balance, surplus_--_- $118,433 $188,409 def$77,133 $90 .773 
b Earnings per share____ $0.65 $0.58 $0.31 $0.48 


aVincludes excess profits tax. b On_1,000.000 shs. common stock” out- 


standing (no par).—V. 152, p. 3333. 
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American Ship Building Co.—$l1 Preferred Dividend— 


Directors have declared a dividend of $1 per share on the 7% non- 
cumulative preferred stock, payable Aug. 15 to holders of record Aug. 2. 
Dividends of $7 were paid on May 1, last; June 29, 1940 and on June 25, 
1938.—V. 152, p. 2693. 


American Telephone & Telegraph Co.—E£arnings— 
Period End. June 30— 1941— Month—1940 1941—6 Mos.—1940 





Operating revenues -- - __ $12,620,766 $9,467,083 $72,882,308 $59,742,658 
Uncollectible oper. rev_- 60,764 43 ,700 408,971 298,589 
Operating revenues -- - - - $12,560,002 $9,424,383 $72,473,337 $59,444,069 
Operating expenses -_- ~~ 7,396,492 6,891,682 43,754,510 41,599,265 











Net operating revenue $5,163,510 "$2,531,701 $28,718,827 $17,844,804 
Operating taxes__.___-_- 2,120,621 1,639,740 11,995,806 8,230,821 


_Net operating income. $3,042,889 _ $891,961 $16,723,021 $9,613,983 
Net income... ........ 46,020,904 43,177,659 98,546,021 90,986,214 


Note—Federal taxes for 1941 have been accrued at tax rates now in 
effect. _As heavy increases in both income and excess profits taxes effective 
retroactively to Jan. 1, 1941 appear certain, Taxes for periods in 1941 are 
in all probability understated and net operating income for these periods 
as reported is higher than it will ultimately prove to have been, 


Gain in Phones— 

There was a gain of about 81,300 telephones in service in the principal 
telephone subsidiaries of the American Te < ag & Telegraph Co. included 
in the Bell System during the month of Ju y. 1941. 

The gain for the previous month was 68,500 and for July, 1940, 22,400. 
The net gain for seven months this year totals 754,800 as against 471,400 
for the same period in 1940. At the end of July this year there were about 
18,236,400 telephones in the Bell System. 

The gain for July, 1941 was the largest for the month of July in the history 
ue rem. the next largest July gain having been 35,500 in 1923. 
—vV. » PD. 827. 


American Water Works & Electric Co., Inc.—W eekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Aug. 9, 1941, totaled 66,634,000 
kilowatt hours, an increase of 22.4% over the output of 54,457,000 kilo- 
watt hours for the corresponding week of 1940. 

Comparative table of weekly output of electric energy for the last five 

ears follows: 


Veek Ended— 1941 1940 1939 1938 1937 
July 19__..64,970,000 52,700,000 45,100,000 39,518,000 49,906, 
July 26-.--65,545,000 54,682,000 47,019,000 40,463,000 50,318,000 
Aug. 2-.--.-67,262,000 52,390,000 46,210,000 41,210,000 50,291,000 
Aug. 9... 66,634,000 54,457,000 45,413,000 41,250,000 50,767,000 
—V. 153, p. 827. 

American Woolen Co., Inc.—Earnings— 
6 Mos. End. June30— 61941 c1940 ©1939 ©1938 


Sales, less disct., returns 
and allowances, &c_..$66,292,908 $28,973,736 $30,719,436 $16,746,242 














Oee6 of GG08... o00<«n0- 54,375,684 26,728,326 28,016,600 19,336,407 
Selling, general and ad- 

ministrative expenses. 1,698,522 1,353,318 1,361,620 1,205,733 

Profit from operation _$10,218,702 $892,092 $1,341,216 x$3.795,898 
Interest earned____.--- 68,455 72,135 60,445 80,119 
Disct. on purchases-.--- 199,963 87,263 126,183 41,487 
Rent and sundry income 

SRE Re a 76,883 51,667 52,359 23 307 
Collection on accts., pre- 

viously written off- - - 2,672 4,293 3,834 21,984 

a $10,566,675 $1,107,450 $1,584,037 x$3,629,001 
Prov. for doubt. accts_- 167,060 29,470 See. wedi 
Loss on fixed assets sold 

or scrapped......... 97 ,657 34,345 37,798 9,786 
Interest charges__----- 145,344 70,663 42,073 19,250 
RS fe tena aca & 3,680 4,035 5,011 6,257 
Provision for deprec’n- - 598 ,674 574,507 1,110,178 1,086,192 

a Profit............ $9,554,260 $394 431 $357,670 x$4,750,487 
Normal Fed. income tax 2,176,992 a: =e ses i sesene 
Federal excess profits tax er wet eee ea 1 Feces 
Prov. for inc. in Federal 

tases under peu enact 3.338070 i jjj««sss<«  j.é«esvene  s#s090% 

fl ee $4,905,625 $317,852 a$357,670 x$4,750,487 
Pereteres GeeeeGs.wc: Lene 8 80 “«sebes .  . bbeeee + annene 


a Before provision for Federal taxes on income. b Includes Pocono Co., 
but excludes Textile Realty Co. c Including all subsidiaries except Textile 
Realty Co. x Loss. 

Note—The figures for 1940 include operations of Manufactures Ware- 
house Co., which was liquidated Dec. 4, 1940. 


Consolidated Balance Sheet 
Assets— 





SS PE i CA La ie at ES Ge Sat Say al $5,356,967 $4,166,220 
Accounts receivable—trade, less reserves- - ~~ -- -- 16,054,654 14,708,487 
OO ERED EE ALI LL NED ETESL 46,475,958 36,468,850 
Cer SONS GEE. 4 ai cecoc ctenndcnasacencaus 148,212 314,560 
Mortgage notes receivable on dwellings. ......--- 9,843 10,245 
a Textile Realty Co. capital stock and open acc’t- - 9,717 7,604 
ERE ENE hE Ce 22,995,709 23,122,093 
Other assets and prepaid insurance, &c._.-.....-- 784,683 629,169 

EE SESS a, Faraone ao Te $91 835,742 $79,427,227 

Liabilities— June 30, °41 Dec. 31, ’40 
Se , SN cece ecnedadeneseneeeee $20,700,000 $17,400,000 
ADOOREES BAVORES, WOEs conc conneoccnccoacests 1,117,218 1,044,825 
BEE, DE, cccnccnarmdarticawheennouwe = 2,840,026 1,437,511 
Reserve for Federal income taxes...........---- 5,029,835 760,000 
eer current aap nty ot aay 229,825 381,107 

3%% mortgage on American Woolen Bu ng, 

Sean Ce ee ae 8, Binns ws cesdcorenees< 1,100,000 1,100,000 
7% cumulative preferred stock (par $100)..------ 35,000,000 35,000,000 
OE EE Ln redecnatennndsnedadenaae 2,000,000 2,000,009 
CE CS a0 dis heed ewkedtadneee avseueewos 20,313,213 20,303,784 
DREROE GRIN gc nc ccccctccccectentonennecees S00ekne 8 8=« satane 

ee eS en $91,835,742 $79,427,227 


a Textile Realty Co., a wholly owned subsidiary, holds inactive properties 
and other assets with an adjusted net book value as of June 30, 1941 of 
$3,110,286. These assets are in process of liquidation and the actual value 
of the investment in this company is contingent on their realizable value 
which is not determinable at this date. : 

b The 3%% mortgage on American Woolen Building is an obligation of 
Pocono Co., a wholly owned subisidary. ec After reserve for depreciation of 


$14,999,171 at June 30, 1941, and $14,443,293 at Dec. 31, 1940. d Repre- 
sented by 400,000 no par shares.—V. 153, p. 386. 

Amoskeag Co.—Larnings— 

Earnings for the 6 Months Ended June 30, 1941 

Taeomia—-TRVGIIEL:. 4 dc cdt anncearebhe sedis Seusecctaneunce $291,671 

EE, ciccddded adcccinpetadarieonckbghilkattiedésawas as 24, 

Re ONE. dards sain ti Sl sh eka hed acaba a $316,158 

TREE, so cdedbee cevbtindbdae da eeh bet dienehace 4,965 
Cs cada bbdes dissenntbnnhseuekeet baba emmaanéee 22,265 
Ge is 55. 0 oct avkiundewevdndnakiwhsbeabateeue 4,986 
SO FEE Sleds kdniec den ctacdkabaeesebbhacatadobiensnees 446 

> Wed GUNG oda nc acincsedentévnniedh pedis cbse $283 ,496 


a It is estimated there will be no Federal income or excess profits taxes 
for six months ended June 30, 1941. b Not including gains or losses on 
sales of securities. 
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Balance Sheet June 30, 1941 


Assets— Ltabiltttes— 
Ce ie. toe oan esdee $436,920 | Bank loans.._..........-... $1,200,000 
Receivables. _._..-.-- a 782,458 | Res. for Fed. income taxes __-_ 11,369 
a Investments—book value_. 14,944,397 | Dividends payable. ----___- 228,031 
b Reserve for shareholders & 
profit and loss........... 14,724,375 
SRS. date oaninn aime cue $16,163,776 Ee $16,163,776 


a The indicated value of the securities owned, based upon market quota~ 
tions or other estimated fair value June 30, 1941, was $10,989,676. b Rep~ 
resented by 71,377 $444 cumulative preferred and 89,911 common shares— 
no par—outstanding.—V. 152, p. 3335. 


Anchor Hocking Glass Corp. (& Subs.)—arnings— 


12 Months Ended June 30— 1941 1940 
Net profit from operations....................- $2,407,573 $1,496,048 
a Non-recurring loss__..._._.._-_- sen tad tieelieietae aie 465,102 A470 
Pewee Ger eee GH... Ln... cccecwccnssencs 707 ,021 315,383 
b Provision for contingencies. .........._._.__- ee | Saekeee 





is nn at $1,163,450 $1,180,665 
Earnings per common share. _..........--...-.-. $1.38 $1.30 

a On sale of Long Island City plant. b Including changes in income and 
excess profits tax laws. 

The increase in earnings per common share of eight cents despite the 
decrease of $17,215 in net profit is accounted for by the reduced preferred 
dividend requirements due to the reduction in preferred dividend rate and 
partial redemption of preferred stock which took place during the first six 
months of 1940.—V_ 152, p. 3487. 


Arcturus Radio Tube Co.—7o Be Stricken from List— 

The Securities and Exchange Commission has granted the application 
of the New York Curb Exchange to strike the common stock (par $1) 
from listing and registration, effective ac the close of the trading session 
on Aug. 18.—V. 152, p. 973. 


Arizona Edison Co., Inc.—Farnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—-12 Mos.— 1940 
Operating revenue-_---- $486,315 $439,734 $1,877,640 $1,701,656 
GR cabdnmneee 245,783 226,262 948,490 879,230 














Maintenance____.___-- 23,393 20,918 99,278 85,966 
Taxes (except Federal & 
State income taxes) -- 47,541 46,899 174,291 185,593 
Depreciation. ......... 62,646 62,524 250,585 245,306 
Net operating revenue $106,952 $83 132 $404 995 $305,561 
Other revenue--.-...-_- 2,987 4,357 20,311 27,127 
Gross income____.--- $109,938 $87,489 $425,306 $332,688 
Interest, income taxes, & 
other charges......-- 66,528 64,860 257,481 236,301 
a ee $43,410 $22,629 $167,824 $96,387 


Balance Sheet June 30, 1941 

Assets—Plant, property and equipment in service (less reserve for 
depreciation of $2,105,130), $4,894,094; construction work in progress, 
$118,521; automotive equipment, less reserve, $23,732; investments, 
$2,303; cash, $212,399; accounts and notes receivable, less reserve, $140,440; 
material and supplies, $89,988; deferred charges, $95,928; total, $5,577,404. 

Liabilities—l1st mtge. bonds, $2,660,000; 2d mtge. income bonds, $1,- 
647,800; accounts payable, $55,002; miscellaneous current liabilities, 
$323; accrued taxes other than income taxes, $73,821; Federal and State 
income taxes, $43,233; interest accrued, $90,999; other liabilities, $158,781; 
capital stock (issued 104,716 shares), $523,580; earned surplus, $357,090; 
deficit in contingency reserve, $33,225; total, $5,577,404.—V. 152, p. 3641. 


Arizona Power Corp.—Larnings— 


6 Months Ended June 30— 1941 1940 
ene ET DONO io owamadcdéesswseaee $322 302 $349,126 
Operating revenue deductions. ___........------ 219,187 216,992 


rs GREATER POVONEEE. « 2 oc ccc nc cccnesisceccs 


$103,115 $132,134 
a ne oe aelelaae 1,991 2,276 


Ee ee re eR ed op eng eae * “$105, 106 $134,410 
I Cs cited cibanne whew kid te 31,537 34,797 
0 EES EE AARNE $73,569 $99,613 
a Sinking fund appropriation --_-_-~-—- ieee aces 73,569 99,613 


a Sinking fund requirements are appropriated from net income to the 
extent available and are a prior charge to the declaration and payment of 
any dividends. It is estimated that the sinking fund requirements for the 
year 1941 will be $107,511. 

Note—The above figures for the six months ended June 30, 1941, include 
provision for Federal normal income tax computed at 30% of the estimated 
taxable income. No provision has been made for excess profits tax, as 
ne bry if any. cannot be determined until the close of the fiscal year. 
-—vV,. 100, PD. > 


Arkansas Natural Gas Corp.—Stock Sold—Allen & Co. 
purchased and distributed privately on Aug. 14 17,500 
shares of 6% preferred stock (par $10).—V. 152, p. 2693. 


Armour & Co. (Ill.)—82 Packing Companies and 36 Indi- 
viduals Indicted by Federal Grand Jury—Charged with Fixing 
Price of Hams at Easter Time—Swift, Meat Institute Issue 


Statements— 

A Federal Grand Jury at Chicago on Aug. 13 indicted 118 corporations 
and individuals in the meat industry in 29 States on charges of “‘conspiring 
2 = yor price of ham at Easter time in violation of the Sherman Anti- 

It was the fourth and largest indictment returned at Chicago since a 
nation-wide inquiry into f prices Was begun eight months ago. Pre- 
viously 12 defendants were charged with conspiracy to fix certain hog 
prices; 12 others with conspiracy to fix sheep prices and 69 with conspiracy 
to fix the price of canned peas. 

The indictment Aug. 13 alleged that a conspiracy in ham prices had ex- 
sted for the last five years; that the meat packers named sold more than 
80% of the hams in the United States and that they had plants in some 30 
States. Among the 82 corporate defendants were the American Meat 
wweutute and the “big four’’ meat packers—Cudahy, Armour, Swift and 

son. 

The Government contended that the alleged price fixing conspiracy was 
promoted by the provisions committee of the American Meat Institute. 

It claimed the committee adopted a resolution to the effect that the meat 
industry should confine the sale of Easter hams to a period of four weeks 
immediately preceding Easter; that the Institute obtained pledges from the 
packers to refrain from quoting prices prior to the four weeks before Easter: 
that the defendants conducted a nation-wide ad vertisin campaign to stimu- 
late the demand and pushed ham as a national dish for Easter just as turkey 
is for Thonkagiving. 

The effect of the alleged conspiracy ,the indictment charged, was to 
increase the price of hams at a time when the demand was at its peak. 

Commenting on the Government’s anti-trust indictment, inst meat 
pociess. —— conspiracy to fix the price of Easter hams, John Holmes, 

dent of Swift & Co., said: ‘The indictment is one more in a long list 
inflicted on industry. I can state positively that Swift & Co. has not en- 
tered into any illegal agreements with competitors or others with respect to 
the sale of hams for Easter or in any other respect. The booking or con- 
tracting with retailers for Easter ham requirements is an industry-wide 
practice which is not confined merely to those firms which have been in- 
dicted. Itisa ponctics which has been in effect for many years and serves 
= Aa hy Ng oy snsuring the retailer « a definite supply — 
roperly prepare the la uantities o m 

which are ordinarily sold for taster.” pian + ila a 

The American Meat Institute made the following statement: 

This latest indictment involving the meat packing industry is No. 23 
of the series of indictments which the Department of Justice has secured 


against food industries of all kinds and descriptions. 
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In the absence of an opportunity to study the allegations against us, all 
we can say is this: ; 

‘Neither the American Meat Institute nor any of its committees, officers 
or employees have violated the anti-trust laws or any other laws. All of 
the activities of this association have been strictly confined to proper and 
legitimate activities. : 

“It should be remembered that Grand Jury proceedings are ex parte 
(one-sided) .’’"—V. 153, p. 542. 


Armour & Co. (Ill.)—Wages Increased— 

Company has @ to increase the wages of 20,000 employees rep- 
resented by the Packing House Workers Organizing Committee, C. I. O., 
the Defense Mediation Board at Washington announced on Aug. 12. The 
Board said the increase would amount to about $5,000,000 a year. In 
Chicago 10,000 employees will be affected. 

The other beneficiaries work in plants in Kansas ng | and St. We 
South St. Paul, East St. Louis, Indianapolis, Milwaukee, Birmingham, Ala., 
Sioux City and Mason City, lowa; Los Angeles, Denver, Fargo, N. D., and 
Omaha. 

The wages of all hourly paid workers are increased 10 cents an hour above 
levels prevailing prior to April 1. Consideration is given the general wage 
rise of 8% granted as of April 21. The hourly rate for common labor will be 
72% cents, against 67 % cents prior to April 1. 

The union lost its demand for a union shop and the check-off system. 
—V. 153, p. 542. 


Associated Gas & Electric Corp.—Wiull Simplify Cor- 
porate and Capital Structures— 

The 1940 annual report of the corporation, filed in the New York Federal 
Court. promises that the trustees soon will put forth a plan for the ‘‘geo- 
graphical integration and for the simplification of the capital and corporate 
structures’’ of the Associated Gas & Electric System. 

In the report, Denis J. Driscoll and Willard L. Thorp, trustees, also 
stated that major refundings of the obligations of system companies wil. 
get under way within a short time, so that the corporation may take advan- 
tage of the current low interest rates. 

Plans for the installation by the middle of 1943 of 394,500 kw. additional 
generating facilities, an increase of 28.5% over the 1,384,583 kw. in use at 
the close of 1940, also have been completed. 


Consolidated Statement of Income, Years Ended Dec. 31 


[Before Deductions for Interest on Indebtedness of Associated Gas & 
Electric Corp.] 





1940 1939 

Operating revenues—Electric ---.--..--.-.----- $114,339,656 $107953 584 
CR ROG a PER cy AE SNS Rice RE eC a 14,751,650 14,583,132 
yp ee ce ae ae 7 353 ,246 7,015,518 
ia RIS IE =i Am, IG SOE REAR Se 3,073,198 3,056,509 
DNR DORR 5 o's Sea dks lipiedadetmeneudhuaws 1,701,107 1,581,762 
2: «bat kbnkerharbwanunantnasdaednnetnd 995,859 1,357 ,920 
eae ee ee et ne eee $142,214,716 $135548,425 


Operating revenue deductions (exclusive of exps. 
and taxes of Associated Gas & Electric Corp.): 
eee yen 58,763 ,932 
LES ne ---. 9,758,503 
Prov. for retirement (deprec.) of fixed capital... 14,064,817 
Prov. for taxes (incl. adjust. for prior years): 


56.815,520 
8,734,990 
13 ,538 ,869 








Fed. income & declared value excess profits... 7,449,482 4,265,659 
arcade as ce antnas eee ak atin biel ec an ah de iw i 14,815,478 14,206,654 
OR ne ni cupsstoncweues anus $37 362.414 $37,986,735 
Ce I i Gilead eles 709,709 970,518 
ee ea ee $38 072,123 $38,957,253 
Deductions from income—subsidiary companies: 

Int. on long-term debt—Mortgage bonds___--_-- 14,018,542 14.078,581 
NN EEE IO SLL E 3,657 498 3,672,725 
Miscellaneous long-term debt____-------- = 382,115 622,225 

Ce ee ae a Sea 901,358 964,185 

Interest charged to construction____.-..__---- C7184 ,682 Cr75,626 

Amortization of debt disc’t & exp., less premium 1,304,910 1,307 ,742 

Miscell. amortization, principally of intangibles _ 381,260 266,138 

Dividends on pref. stocks paid or accrued, incl. 
$759,853 not being paid currently for 1940 and 
OT ieee an ss on ew th an bitin 1G ee 4,941,225 4,750,863 

Minority interest in net earnings_-_-_-_-_- ne aa 41,577 69,593 





Bal. of income, before deductions for exps. and 
taxes of Associated Gas & Electric Corp. and 
for interest on that company’s indebtedness __$12.628.319 $13,300,829 
Expenses and taxes of Assoc. Gas & Elec. Corp_- 464,495 365,660 
Balance of income, before deductions for interest 
on indebtedness of Assoc. Gas & Elec. Corp_.$12,163,824 $12,935,168 


Analysis of Retention of 1940 Consolidated Net Income 
(Before Interest Deductions on the Debtor's Ovligations) —__ 


Net consolidated income of Assoc. G. & E. Corp. and subs____ $12,163,824 
Less: Portion retained by operating companies: Associated 

Electric Co.’s subsidiaries, $1,802,280; General Gas & 

Electric Corp.’s subsidiaries. $954,088; Northeastern Water 

& Electric Corp. and subsidiaries, Cr$43,389; NY PA NJ 

Utilities Co.'s supsidiaries, $5,985,060; The United Coach 

Cp ie EF ls beeen ee eh <b ccccntcecnene 8.795 ,454 


Ra i ok Ee ES Re ee ee ee ee $3 .368,370 
Less: Portion retained by subholding and investing subs.: 
Associated Electric Co. and its subsidiary noiding and 
investing companies, $239,246; General Gas & Electric Corp. 
and its subsidiary holding and investing companies, $72,876: 
Northeastern Water Cos., Inc., $98,663; NY PA NJ Utilities 
Co. and its subsidiary holding and investing companies, 
$1,426,900; The United Coach Co. and The Railway & Bus 
Associates, $12.503: The Associated Corp.. ©€r352,295:; 


Associated Utilities Corp. and its subsidiaries, $393 ,041--_-- 2,190,934 





Net income realized by trustees of Associated Gas & Electric 
Corp. before interest on its obligations. _.-._....-_----- $1,177,436 
Analysis of Stoppages of 1940 Consolidated Net Income 
(Before Interest Deductions on the Debtor's Obligations) 
Net consolidated income of Assoc. G. & E. Corp. and subs__$12,163 ,824 
Add: Losses of operating companies included in consolidation: 
Associated Electric Co.’s sunsidiaries, $56,094; General Gas 
& Electric Corp.'s subsidiaries, $381,132: Northeastern 
Water & Electric Corp. and subsidiaries, $43 390; NY PA NJ 
Utilities Co.’s suvsidiaries, $92,685; The United Coach 
Chic SEE, PE neebGcscreaccansennessncnewwee 577,010 


DOO... 0c ccndseasenoesecegecceeesencagece<e-7---- 018, 
Less: Portion unavailaple to Associated Gas & Electric Corp. 
at Dec. 31, 1940: 
(a) Because of orders by and agreements with Federal and 
State regulatory commissions: Associated Electric Co. 
and subsidiaries, $1,849,666; General Gas & Electric 
Corp.’s suosidiaries, $964,883; NY PA NJ Utilities Co.'s 





i: Ce ee eke sera mem one en 5,838,166 
(b) Because of bank loan agreements: General Gas & 4 

(aaa i 178,521 
(c) Because of insufficient earned surplus: Associated 

Electric Co. and subsidiaries, $247,953; General Gas & 

Electric Corp.'s subsidiaries, $156,295; NY PA NJ Util- pen lee. 

ities Co. and subsidiaries, $3 333 468-_...-.-.-...--_--- 3,737,716 


(d) Because of cash requirements: NY PA NJ_ Util- 
ities Co., $1,147,563; Associated Utilities Corp., 
$270,257; Northeastern Water Cos., Inc., $98,663 --_---- 

Portion of consolidated income (giving effect to certain losses 
by subholding and investing subsidiaries of Associated Gas 


1.516.482 
Cc) 


and Electric Corp.) not subject to above restrictions -__----- 292,513 
Net income realized by Associated Gas & Electric Corp. = 
before interest on its obligations____........_._-------- $1,177,436 
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Consolidated Statement of Assets, Liabilities and Reserves Dec. 31, 1940 
(Exclusive of liability for interest on indebtedness of Associated Gas & 
Electric Corp. subsequent te Jan. 10, 1940, and designating no amount 
as captiel liability of that company to its sole stockholder, Associated 
Gas & Electric Co.) 
Assets— 
nn 
Investments—Securities of Jersey Central Power & Light 
Co. and National Public Service Corp--_--_.--..-..---- 
Securities of non-consolidated majority-owhed company, 
_Statutory subsidiaries and associated companies: 
New England Gas & Electric Association. _________-__- 
Paul Smith's Electric Light & Power & RR. and Paul 


$862,548 537 
9,297,155 


2,368,380 


i 1,152,376 
Others (less reserves of $35,072,991) -..-....--------- 532,682 
Miscellaneous investments, including real estate (less 
Oe 807,031 
Special funds—For new construction and (or), in part, for a 
subsidiary company vond acquisitions. ____________-__- 7,085,363 
Other, principally sinking funds-......__________---__- 448,107 
Deposits for matured bonds, bond int., divs., &c. (see contra) 2,938,140 


Cash (including $376,162 working funds) _-__..._._..-_--- 
Miscellaneous special deposits_.-...............--------- 311,648 
Notes and warrants receivable (incl. $4,926 from employees) 65,125 
Accounts receivable (less reserve for uncollectible accounts of 


(8 Rei ee 2 at eth IG SE ih Te EE 10,992,128 
Materiais and supplies (including construction materials) 

and merchandise, at cost or less-__.______._.___-__________ 5,948,689 
FRG ae ics ALLA al gel ERE lc SG aS 1,071,088 
Other current and accrued assets._..._._--___-_-----__-- 274,577 
Deferred debits: 

c Unamortized debt discount and expense of supsidiaries-_ - 21,523,218 

Fixed capital in suspense, being amortizea__________---- 1,163,753 


Fixed capital in suspense, the disposition of which has not 
Pee ee GN ss 0. 5 ob ehne eens cecnevdcnsncnns 
Preliminary survey and investigation charges_____-___-- 


5,348,595 
545,232 


Abandoned railway fixed capital, being amortized- - - -- - - 958,706 
New York State canal dam rebuilding costs, being 
I a ee eee OS ee ge eds 356,376 
I PELLET LLIN LE 1,862,610 
DSN TR er pal CR, RET PLE MEIN 5 AE NS 74,909,028 
Investments in securities of, and receivables from, Associated 
Gas & Electric Co.—parent company, in proceedings of 
le a a 4,298,200 
eS ge As ae A AEE, oh Rn ee ee $1,035,303 ,162 
Liabilities— 
e Indebtedness of Associated Gas & Electric Corp. at 
Jan. 10, 1940: 
8% _ eight-year bonds, matured March 15, 1940 (less = 
$2,3 0,210 owned intercorporately and $5,000 in treas.) - $6,199,770 
Convertible (fixed interest) debentures, due 1973 (less 
$370,700 owned intercorporately) -._--...----------- 24,861,280 
Income debentures, due 1978 (less $50,475,960 authenti- 
cated and held in escrow for conversion of fixed interest 
debentures, $29,359,015 owned intercorporately and 
a we anne 115,364,900 
Federal income taxes for years prior to 1934 and interest 
age tale Sea an Gece salle 5 EG OD nie apa eee 5,875,750 
Accrued int. on long-term debt (incl. $205,205 matured) -- 2,171,880 
Ie Ss C0 CE nn nea ewrdaaeume 108,747 
Uncompleted instalment bond-subscription accounts and 
NE EELS LOPE ETNIES ELLE 69,085 
Tn cn ena wa 42,872 
Minority interest in common and participating stocks and 
surpluses of subsidiary companies.__._____._..-----__- 1,422,887 
Preferred stocks of supsidiary companies: 
Preferred stocks, stated at involuntary liquidation value- - 84,780,121 
Provision for cumulative dividends in arrears_.....----- 2,627,611 


f Long-term debt of suosidiaries: 
ee ee been neenaken 
BES LE OE TT EIN TE EE a 
Matured bonds, bond interest, dividends, &c. (see contra) - - 


383,069,100 
13 324,418 
2,938,140 


Long-term debt maturing during 1941-_.----.----------- 1,038,270 
Notes payable—Banks incl. $2,155,258 against which se- 
curities and appliance accounts receivable are pledged 
se cnn ate eee tare 5 iota whieh os alsa a a 3,579,758 
Others (incl. $367,270 against which securities are pledged 
Te RE ES REC PE SOAR CERI Nae SB 2 Ad 948,618 
Accounts payable (incl. $47,963 to associated companies) - - - 6,178,282 


5,007 219 
12,502,580 
4,818,717 
1,207 307 
1,196,979 
336,710 
653 ,905 
87,128,017 
24,861,280 
4,705,913 


Cr . . . wedageeddaskmeocwudateanbenaaade 
ns nc thee neon eaneee a heneoees+eneeete 
pT BER eee ee ee Lt 
Other current and accrued liabilities_............-------- 
Deferred credits—Customers’ advances for construction. - - - 
Unamortized premium on debt of subsidiaries --.--..--.-.- 
a fo a al ot sh icin eich dees enh Gap on woe dete th th 
Reserves—Retirement (depreciation) of fixed capital.-_._-- 
6 a eae ene eben beeeeeed 
Possible additional minority participations -------..-.--- 


Estimated losses on sales of fixed assets of subsidiaries. - ~ - 3,450,000 
Federal income taxes for years 1934 to 1939, inclusive, 
eubject to final Getverminatien .. .. -ccccccecccccccccce 1,779,932 
Cn 6a Pa chtnidu ae bebctsdaeduwienesbaveden 891,399 
Contributions in aid of construction .non-refundable) - ~~~ - 3,839,403 
Indebtedness (other than for certain debentures) to Asso- 
ciated Gas & Electric Co.: 
5% cumulative income note, due 1980_.-....-..-----.--- 71,805,120 
Non-interest bearing note, due 1983-.--.--..-..-------- 1,250,009 
nv dedswhe sabe tenwndeeonud 568,122 
ee ee ee ere 90,000 


Accrued interest on 5% cumulative income note, through 
8. 8. ES ee eee 568,457 
TRG GE MARR eon ccc tccadwvnvessesdnedsnscescases 154,040,609 


Ds cei ch vetiwhn thebatearedidindsnnbineeaedaeiian $1,035,303 ,162 

a Of Associated Electric Co., General Gas & Electric Corp., Northeastern 
Water & Electric Corp., NY PA NJ Utilities Co., an nited Coach 
Co. and their respective subsidiaries—representing electric, gas and other 
utility pest. other physical property, &c. (including going value and other 
intangibles), of operating subsidiaries, plus the net excess of the respective 
amounts at which the investments in operating subsidiaries are carried 
(not deducting certain reserves) by parent companies within the respective 

oups over the related net assets of such subsidiaries as shown py their 

ks as at Dec. 31, 1937. 

b Exclusive of investments in securities of, and receivables from, Asso- 
ciated Gas & Electric Co.—parent company, in proceedings for reor- 
ganization. 

c Including approximately $6,565,000 applicable to refunded issues, 
being amortized over the lives of the respective refunding issues. 

d Amounts at which Associated Gas & Electric Corp. and North- 
eastern Water Co., Inc., carried investments in capitai stocks of Associated 
E.ectric Co., General Gas & Electric Corp., Northeastern Water & Electric 
Corp., NY PA NJ Utilities Co. and United Coach Co. at Jan. 10, 1940 
(effective date of petition for reorganization of Associated Gas & Electric 
Corp.) over the related consolidated net assets of the latter companies and 
their respective subsidiaries as at Dec. 31, 1939, as shown by their con- 
souidated financial statements. 

e Exclusive of indebtedness, other than for certain convertible deben- 
tures, to Associated Gas & Electric Co.—parent company, in proceedings 
for reorganization. 

f Less $38,984,700 authenticated and held by the trustees under certain 
indentures; $27,025,520 in treasury and in sinking funds; $68,493 ,000 owned 
intercorporately of which aggregate amount $2,862,600 are pledged as 
collateral for various obligations, and less $1,038,269 due during 1941. 

Pore ny, of liability for interest on indebtedness of Associated Gas 
& Electric Corp. subsequent to Jan. 10, 1940, treated as reserve for adjust- 
ment of presently stated amounts of fixed assets and investments upon 
final determination of values.—V. 153, p. 94. 


Artloom Corp.—15-Cent Common Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Sept. 2 to holders of record Aug. 22. Dividend of 12% cents 
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was paid on May 10, last, and 25 cents was paid on Jan. 31, last, this 
latter being the first common dividend paid since 1930.—V. 152, p.2694. 


Associated Dry Goods Corp.— Sales— 

Sales reported by subsidiary store companies, exclusive of the Manhasset 
branch of Lord & Taylor which has been in operation only 10 weeks, for the 
13-week period ended Aug. 2, 1941 were $14,108,438 compared with sales of 
$12,231,873 in the corresponding period last year, an increase of 15.3%. 
Sales for the 26-week period ended Aug. 2, 1941 were $29,683,983 compared 
with sales of $25,805,834 in the corresponding period last year, an increase 
of 15.0% .—V. 153, p. 828. 


Associated Gas & Electric Co.— Weekly Output— 

The Atlantic Utility Service Corp. reports that for the week ended Aug. 8 
net electric output of the Associated Gas & Electric group was 117,947,531 
units (kwh.). Tnis is an increase of 17,782,260 units or 17.8% above 
production of 100,165,271 units a year ago.—V. 153, p. 828. 


Associated Telephone & Telegraph Co.—Earnings— 
(Earnings of Company Only) 








6 Months Ended June 30— 1941 1940 
Interest and divs. received from subs___________ $402,205 $433,000 
tC en. 5 Sete Sreustle: 29,559 34,652 

EE Se ey ee, Sea eee TES $431,765 $467 ,653 
Operating expenses and taxes_________________-_ 84,155 91,914 





$347,609 $375,739 


a 
321,846 $25,267 


Debenture interest 











RP naa a ain ea 2 
Amortization of debt discount and expense__--__-_ ~~ 31,683 32,019 
ota tha va dein nn «ade ane uhaie as sites $5,922 prof$18,451 
7 or te Ch, WW enamestgsemace .  meaean 18,462 
Oe ae en NS... can cucedcunes.. . kaeeee 22,653 
OS ESF L EPT POE $5,922 $22,664 
ahd aie eee 782,012 707,7 
Direct credits to surplus___._...__.-_.-- fn hai oe 23,568 24,519 
Balencs, surplus June 90......-<<+-<cencee-<e $799,659 $709,562 


Comparative Balance Sheet 
(The accounts of subsiditiry companies are not consolidated] 
June 30,'’41 Dec. 31,'40 June 30,'41 Dec. whos 
= 


Asseis— $8 x Liabilities— $s ‘ 
Investments --_~-23,159,181 23,105,902|7% cum. pref. stk. 3,296,700 3,296,700 
Patents, patent $6 cum. pref. stock 4,050,805 4,050,805 

rights. &c__._.. 1 1|$4 pref. cumulative 1,194,300 1,194,300 
Unamort. debt dis- Cl. A cum. pf. stk. 2,231,482 2,231,482 

count & expenses 911,598} Com. stk. (par $1) 1,038,308 1,038,308 


873,058 J 
Other def. charges ae ee 5%% debentures_11,658,000 11,748,000 











Cash in banks..._. 233,362 389,812!Current liabilities. 123,908 128,735 
Accts. receivable __ 1,396 5,545| Due to sub.cos... ------ 4,255 
Due from sub. cos. 378,189 315,884 | Reserves--.....-- 46,920 46,000 
Surplus reserves.. 208,143 208,142 

Earned surplus--- 799,659 782,012 

We ctiuawan 24,648,224 24,728,741 Ti cukheasee 24,648,224 24,728,741 


—V. 153, p. 681. 
Atchison Topeka & Santa Fe 
Equipment Issue— 


Bids for the sale of $20,000,000 equipment trust certificates are to be 
submitted at tne road’s New York office on Aug. 21 with vidders to name 
the rate of interest in multiples of % of 1%. The certificates will be dated 
Sept. 10, 1941, and mature in 10 equal annual instalments. They will be 
unconditionally guaranteed by the road.—V. 153, p. 681. 


Atlantic Gulf & West Indies Steamship Lines (& 
Subs. )— Earnings— 


Period End. June 30— 
Operating revenues. - - ~~ $2,447,880 


Ry.—Seeks Bids on 


1941—-Month—1940 1941—6 Mos.—-1940 
$2,120,515 $15,274,694 $13,016,708 





a Operating expenses... 2,149,118 2,073,582 13,156,047 12,459,607 
Net operatingrev_._.. $298,761 $46,933 $2,118,647 $557,101 
etree el tela 51,664 46,748 317,185 279,635 
Operatingincome.__.. $247,096 $185 $1,801,462 $277 466 
Other income-_-_....--- 2,544 6,974 21,515 64,628 
Gross income. --_-..--- $249,640 $7,159 $1,822,977 $342,095 
oS eee 44,563 40,379 241,183 282,812 
Net income_____---. $205,077 def$39,220 $1,581,794 $59,282 
Prov. for Fed. Inc. & 
declared value excess- 
profits taxes_.......-. 57,532 41,744 244,871 126,290 





$147,545 def$80,964 $1,336,923 def$67,007 


Net income. -.._..... 
b Other than Federal income and declared 


a Includes depreciation. 
value excess-profits taxes. 

Note—These operating earnings are before Federal excess-profits taxes 
and audit adjustments and do not include profits or losses arising from 
disposition of capital assets or purchase of this company’s obligations. 
Norma) Federal income taxes have been accrued at 30%. _ 

The above statement includes the earnings from subsidized operations 
of the New York and Cuba Mail Steamship Co. (a wholly owned subsidiary 
of Atlantic Gulf and West Indies Steamship Lines) before provision for 
possible recapture by the United States Maritime Commission of one-half 
of the profits in excess of 10% on the capital necessarily employed in the 
subsidized operations (the amount of such recapture of profits to be limited 
by the total. amount of subsidy received) as provided in the Merchant 
Marine Act.—V. 153, p. 94; V. 152, p. 3961, 3800. 


Atlas Powder Co.—Offers to Exchange Common for Darco 
Corp. Preferred— 


Company has submitted to the preferred stockholders of Darco Corp. an 
offer to exchange Atlas common stock for Darco preferred stock on the 
basis of three shares of Atlas common for four shares of Darco preferred 
(or % shares Atlas common for one Darco preferred), subject to the follow- 

ng limitations: 

(1) That the holder of the Darco preferred stock will also transfer to 
Atlas, along with his Darco preferred stock and without additional com- 
pensation, all shares of Darco common stock held by him, and 

(2) That this offer will terminate as soon as acceptance thereof with 
respect to 1,900 shares of Darco preferred shall have been received _by 
Atlas, or at the close of business on Oct. 10, 1941, which ever shall first 
occur. 

Leyland Lyon, President, in letter to Darco preferred stockholders states: 

Atlas common stock is listed on the New York Stocx Exchange, and its 
market value per share from Jan. 1, 1941, to Aug. 4, 1941, has ranged be- 
tween a low of $61 and a high of $72.25. The closing price on Aug. 4, 1941, 
was $69 per share. ae 

Earnings for the year 1940 amounted to $5.71 per share of common stock 
and dividends paid amounted to $4.25 pershare. For the six months ended 
June 30, 1941, earnings amounted to $3.04 per share of common stock and 
dividends of 75 cents per share each were paid on March 10, 1941 and 
June 10, J941. 

Darco Corp. preferred stockholders accepting this exchange offer will be 
entitled to receive any dividends which may be payable on Atlas common 
stock beginning Dec. 10, 1941. 

No underwriting discounts or commissions will be paid in connection 
with this exchange offer. ‘The amount of expenses incurred or to be incurred 
in connection with the exchange offer is estimated at $1.93 per unit or an 
aggregate amount of $2,750, which wiil be paid by Atlas. 

Total sales of Darco Corp. for the year 1940 amounted to $1,112,938, 
an increase of 36.6% over the preceding year and an increase of 70% 
above 1938 sales, and profits for the year, after taxes, amounted to $92,585, 
compared with a deficit of $23,403 for the year 1939. For the six months 
ended June 30, 1941, sales amounted to $711,184 and profits, after taxes, 
amounted to $46,032. 
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The rapid expansion in sales of Darco during the past three years has been 
encouraging. An Increasing number of industries, particularly in the corn 
sugar, beet sugar, cane sugar and chemical fields, are using larger quantities 
of activated carbon to increase the efficiency of their processes and to im- 
prove the quality of their products, justifying past belief in the ultimate 
value of activated carbon to industry. While competition has been severe, 
Darco has obtained a fair share of the total business. It must be pointed 
out, that an amount estimated to represent approximately 16.6% of total 
sales in 1940, was export business going to areas formerly suppiied mostly 
from European sources. How much of this business may be retained when 
European suppiies again become availabie is not known. 

The increased demand for Darco has made necessary the expansion and 
modernization of plant facilities. In 1940 a construction program was 
authorized requiring the ny of approximately $250,000, which 
has been about completed. Jarco Corp.'s cash position was not adequate to 
provide all of these funds as needed, and due to its heavy indebtedness and 
past record of losses, the corporation was not in a good position to borrow 
money on its own credit. Therefore, Atlas Powder Co. agreed to advance 
funds as needed, up to a limit of $200,000 against Darco Corp.'s 6% de- 
mand notes to finance this construction program, of which $100,000 has 
been borrowed and remained unpaid as of June 30, 1941. It is obvious 
that ali availabie cash for sometime to come must be applied to repayment 
of these cash advances, and to the payment of the $50,000 per annum re- 
quired for the liquidation of the 10-year serial notes, $450,000 of which 
were outstanding as of June 30, 1941. 

The entire present capacity of the Darco plant at Marshall, Texas, is 
required to fiil domestic and export orders. Even with this volume of 
business, current earnings are considerably less than the rate of $8 per share 
on preferred stocx. The financial position must be improved before the 
payment of any preferred dividends can be considered. Current earnings 
would have to exceed $3 per share, with satisfactory financial condition, 
before there could be any decrease in back dividends on preferred stock. 
Common stock could receive no dividends unless and until back dividends 
ou preferred stock had been iiquidated in full. 

In the past, Atlas from time to time has made offers to purchase Darco 
preferred stock. Atlas’ ownership in Darco has thus been increased and 
it now owns 82.24% of the prefererd and 67.86% of the common stock of 
Darco Corp. 

Numerous requests have been received indicating that many of the 
present preferred stockholders of Darco Corp. desire to sell their holdings, 
and the improvement in sales and earnings and future outloox for Darco 
Corp. have inftuenced Atias Powder Co. to maxe an offer at this time. 

Darco stockholders desiring to exchange their Darco preferred stocx for 
Atlas common stock should mail same with form provided to the Empire 
Trust Co., 120 Broadway, New Yorx City.—V. 153, p. 829. 


Atlas Tack Corp.—15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable July 25 to holders of record July 10. Like amount paid on 
March 15, last and last previous distribution was the 25 cents paid on 
Aug. 30, 1937.—V. 153, p. 542. 

Beech-Nut Packing Co.—JFztra Dividend— 

Directors have declared an extra dividend of 50 cents per share in addition 
to the regular quarterly dividend of $1 per share on the common stock, 
both payable Oct. 1 to holders of record Sept. 10. Extras of 25 cents were 
paid on July 1, April 1 and Jan. 2, last; a special dividend of $1 was paid 
on Dec. 14, 1940; extra of 50 cents paid on Oct. 1, 1940.—V. 153, p. 543. 

Bell Aircraft Corp.—Stock Offered—Offering of 100,000 
shares of common stock (par $1) was made Aug. 14 by a 
group headed by G. M.-P. Murphy & Co., Schoellkopf, 
Hutton & Pomeroy, Ine., Blyth & Co., Ine., Hayden, 
Stone & Co. and Eastman, Dillon & Co. The shares were 
priced to the publie at $18.50 per share. 


History and Business—Corporation was incorp. in New York July 10, 
1935. he character of the company’s business is the creation, design, 


development, construction, testing, sale and repair of aircraft and parts 
therefor and related devices. Up to Aug. 13, 1941, company has been engaged 
in the design and development of aircraft and related devices and, upon a 
contract or subcontract is, in the manufacture and sale of aircraft and 
of parts therefor and other devices, such as machine gun mount adapters, 
for military and naval purposes. Engines, propellers, aeronautical instru- 
ments and certain other equipment are not manufactured by the company. 

It is intended that the business to be done by the company will be the 
creation, design, development, construction, testing, sale and repair of 
aircraft and parts therefor, and other devices, principally for military and 
naval purposes. The principal raw materials used by the company in its 
business are purchased in the open market from domestic suppliers. 

The company operates as a contractor, substantially all of its contracts 
being, either directly or indirectly, with or for governmental departments or 
agencies of the United States or foreign countries. 

Company an plant operations in September, 1935, in approximately 
40,000 square feet of leased floor space. From the time operations were 
begun until Dec. 31, 1936, the operations of the company were chiefly 
engineering and design of an experimental nature, and the manufacture 
by the company of aircraft parts for another.manufacturer under sub- 
contract. As of Dec. 31, 1936, the leased floor space occupied by the com- 
a 4 aggregated approximately 145,000 square feet. Sales by the company 
Seer) or 10, 1935, its date of incorporation, to Dec. 31, 1936, amounted to 

In 1937 the company continued the manufacture of aircraft parts for 
such other contractor under subcontract. Engineering and design of an 
experimental nature were continued. In September, 1937, a new type 
experimental airplane (long ~~ multi-seater fighter known as the Bell 
“aenee ) wee flown ane F ~ time. ded D 

ales the company in its fiscal year ended Dec. 31, 1937, amounted to 
$1,707,627. As of Dec. 31, 1937 (by deed recorded Jan. 6, 1938) the com- 
pony acquired an improved airport which it does not use in connection with 
ts business. The airport was acquired under the terms of a contract for the 
manufacture by the company of aircraft parts for another manufacturer. 
Such contract was completed in 1938. The contract provided for payment 
to the company of $125,000 of the contract price of approximately $1,250,000 
by_ conveyance of the airport to the company. 

In 1938 the company continued the manufacture of aircraft parts for 
such other contractor under subcontract. Engineering and design of an 
experimental nature were continued. In this year the company was also 
engaged in certain development work. As of Dec. 31, 1938, the leased floor 
space occupied by the company ted approximately 197,500 square 
feet. As of the same date, it employed approximately 850 persons. Sales 
ae company in its fiscal year ended Dec. 31, 1938, amounted to $1 ,219,- 


In 1939 development work and engineering and design of an experimental 
nature were continued, together with the manufacture related to contracts 
on hand. During the year a single-seater interceptor pursuit airplane known 
~ ede er ag A test a 3 - “. =" 31, 1939, company employed 

persons and sales for the yea " 
amounted to $450,439. ee Sees ee One: Sa 

In 1940 another single-seater type airplane known as the ‘‘Airabonita”’ 
was test flown. Orders received in 1940 for the production of ‘‘Airacobra”’ 
type airplanes required rapid expansion of plant facilities and concentration 
of production facilities on the manufacture of this type. Experimental and 
development work was continued. Leased floor space in the Buffalo plant 
was increased to approximately 500,000 square feet as of Dec. 31, 1940. 
The number of employees was increased to approximately 4,400 as of that 
date. A school for training inexperienced production employees was estab- 
lished. In October, 1940, the construction of an assembly plant having 
a ere 240,000 square feet of floor s on land adjacent to the 
airport owned by the City of Niagara Falls, N. Y., about 16 miles from the 
Buffalo plant, was n under an emergency plant facilities contract with 
the U. 8S. Government. The plant was occupied by the company in May, 
ion: roles by the company in its fiscal year ended Dec. 31, 1940, amounted 

In 1941 the company continued to expand. As of June 30, 1941, the 
number of employees had been increased to approximately 8,400, of which 
approximately 1,100 were employed at the Niagara Falls plant. 
floor space in the Buffalo plant was increased to approximately 747,745 
square feet, the maximum space there available to the company. The 
lease is dated July 1, 1941, and expires June 30, 1943. The gross rental for 
the entire two-year period is $381,536. The lease is non-cancellable, and 
contains an option to the ap ey to renew the same for a period of one, 
two or three years. Including the Niagara Falls plant, the aggregate amount 
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of floor space occupied by the company was approximately 987,745 square 
feet. Sales by the company in the six months period ended June 30, 1941, 
aggregated $4,208,637. Purchase orders for equipment, materials, parts and 
supplies, calling for future payment by the company of approximately 
$5,600,000 were outstanding at June 30, 1941. Such purchase orders 
contain no provisions permitting cancellation by the company. 

The company has produced new types of machine gun mount adapters. 
Substantial orders for these devises has been received, and an Orunance 
Division has been established in the Buffalo plant to handle this branch of the 
company’s business. : 

As of July 15, 1941, the company’s unfilled orders aggregated approxi- 
mately $86,000,000, of which approximately $32,000,000 were for materials 
under contracts with the British Government. 

Funded Debt—The funded debt consists of bank loans aggregating 
$1,070,000 as of June 30, 1941. Company borrowed an additional sum of 
$35,000 on July 7, 1941. ss 

Common Stock—Authorized 500,000 shares (par $1), of which 250,800 
shares issued and outstanding as of June 30, 1941. As of such date 14,200 
shares were reserved under the terms of an employees’ stock purchase plan. 
In July, 1941, 800 additional shares of reserved stock were issued and sold, 
so that on Aug. 1, 1941, 251,600 shares were issued and outstanding and 
13,400 shares were reserved. Upon the issuance and sale of these 100,000 
shares, and upon the assumption that prior to that time no more shares are 
purchased by employees under contracts, company will have 351 ,600 shares 
of common stock ($1 par), issued and outstanding. : 

Purpose—It is contemplated that the estimated net proceeds will be 
added to the company’s general funds and used for working capital, including 
the cost of engineering and research, the purchase of materials, the pay- 
ment of wages, salaries, and other operating expenses. 

Underwriters—The names of the respective underwriters and the number 
of shares which each has agreed to purchase are as follows: 

Name— Sh 
RE RN ES ts ee a ee 17,500 
Schoellkopf, Hutton & Pomeroy, Inc_- --- -- 
Blyth & Co., Inc----.-- . 
Hayden, Stone & Co_-...-_---- 
Eastman, Dillon & Co_____---- 
eee RO |S os eee ee 
Merrill Lynch, E. A. Pierce & Cassatt... ..-.------------------ 
Jackson & Curtis. --—-_-.--- ey 
Aes. Pasee & MOGI... sox occccescannessonceseuncese 
oe 2 eS ee ea ee ere ER OE 
ee BOCs COON se ko ok hk hives Reece cccneessreccseiacuecs 


Statement of Income for Stated Periods 
6 Mos.End. - Years Ended Dec. 31 
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S 











June 30, '41 1940 1939 
ee $4,208,637 $5,188,000 $450,438 $1,219,252 
Cost of goods sold _ - ---- 3,646,275 4,852,497 440,624 1,137,639 

Operating profit--—--- $562,362 $335,502 $9,813 $81,613 
Other income. -.-..-- seca iae 51,464 40,742 939 Dr ,025 

Weber Pees 6 oh eceee $613,827 $376,245 $10,753 $80,588 
Prov. for est. Federal . 

income taxes....---- 350,000 91,500 1,550 15,100 

Net profit for period _- $263 ,827 $284 ,745 $9,203 $65,488 

Balance Sheet June 30, 1941 ; 

Assets— Liabilities— 
Cash in banks & on hand_.-_. $3,873,340| Accounts payable - - - ------- $1,745,740 
Accounts receivable _----.--- 1,434,949 | Accrued payrolls. -.....---- 410,642 
Cash surrender value of life Aoortied tames............ 226,479 

CO EP Sree 8,788 | Other accrued liabilities - - - -- 69,970 
OE EEE EL 5,703,966 | Prov. for est. Fed. inc. taxes_ 395,844 


Fixed assets, at cost (net)_.__. 1,290,573| Amounts rec. in adv. on con- 





Emergency plant facilities --- 110,804 SS eee 10,011,855 
Intangible assets. ......---- 1| Res. for future experimental 

Deferred charges.......---- 3,611,406 & development expense --_ 360,000 

Common stock ($1 par) ----- 250,800 

Paid-in surplus --------- 1,889,790 

Earned surplus - - - - - ee 672,704 

Wik chindnamecimenemien $16,033,826 Ws dawdssneciieccieds $16,033,826 


—V. 153, p. 829. 


Bell Telephone Co. of Pennsylvania—Farnings— 
Period End. June 30— 1941—Month —1940 1941—6 Mos.—1940 











Operating revenues____. $6,876,457 $6,272,280 $40,695,298 $37,790,770 
Uncollectible oper. rev. - 14,599 21,544 83,078 109,711 
Operating revenues... $6,861.858 $6,250,736 $40,612,220 $37,681,059 
Operating expenses __-_-__ 4,560,260 4,172,755 26,522,439 25,189,508 
Net oper. revenues__ $2.301,598 $2,077,981 $14,089,781 $12,491,551 
Operating taxes__.___.- 714,65 773,070 4,394,009 3,630,942 
_Net operating income $1,586,942 $1,304,911 $9,695,772 $8,860,609 
ee Se 1,080,311 856,751 6,831,002 6,176,656 
—V. 153, p. 829. 
Borden Co.—T7o Sell Vitamin Products— 
This company on Aug. 11 announced the formation of a vitamin products 
department under the management of Harry McNeilly, Industrial Engineer 


and former Vice-President of Scott & Bowne Vitamin Corp. 

The new department will manufacture and sell certain vitamins, par- 
ticularly vitamind A and D, derived from natural sources, for food and feed 
er re 2 needs develop, other vitamin products will be added. 
—vV. » P. 683. 


Border City Mfg. Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 13 to holders of record Aug. 6. Dividend of 25 cents 
was paid on Feb. 11 last, this latter being the first common dividend since 
1937 .—V. 152, p. 1124. 


Brazilian Traction, Light & Power Co., Ltd.—Farns.— 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Gross revenues----_-__-- $3,602,456 $3,063,378 $20,397,259 $18,103,655 
Operating expenses_... 1,652,405 1,532,871 9,520,133 8,987,212 


Net earnings___.._-. $1,950,051 $1,530,507 $10,877,126 $9,116,443 
—V. 152, p. 4117. 


British Columbia Power Corp., Ltd.—Zarnings— 

Month of June— 1941 1940 
I i i a ee at dl a $1,452,159 $1,317,001 
/ fj | eS 469,997 469,404 
—V. 152, p. 2845. 

Brooklyn & Queens Transit Corp.—Court Appraises 
Stock at $10— 


The value of the common stock of the corporation to those stockholders 
who objected to the corporation's sale to the City of New York under the 
lan of transit unification has been increased by Supreme Court Justice 
pn BE to $10 a share. The value as previously set by the appraisers 
was $6.75 a share. 

Justice Lockwood announced his decision in a lengthy statement modify- 
ing the report of the appraisers, Nathaniel L. Goldstein, Lewis H. Pounds 
and Frank C. Russell, who were appointed by him to appraise the value of 
the common stock of the corporation. 

Stockholders, at the meeting called for purposes of approving the sale 
to the city, were advised that, in the event of unification, they would 
receive as their share of the purchase price approximately $4 a share. 

The basis of Justice Lockwood's decision is that the value of the stock 
must be determined by the apacoteal which was made for the Brook! 
Manhattan Transit by Stone & Webster when the B.M.T. was offering for 
sale to the public its collateral trust notes in 1936, and that the company 
should be bound by the representations it made at that time to its stock- 
holders and the public. 

Stone & Webster, at the instance of the company, had appraised the 
value of the company’s properties on a reproduction basis at $95,370,000, 
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which, without giving consideration to the value of its franchises and going 
value, was equal to $14.09 a share. The company could not contend, for 
appraisal purposes that its common stock was valueless when, for the 
purposes of selling its securities to the public several years prior thereto, 
it had represented this stock to have substantial value, the Court insisted. 

At the hearings the company contended that the common stock was 
valueless and that the dissenting stockholders were not entitled to receive 
anything except the amount they would receive in the distribution of the 
proceeds of the sale to the city. 

As the result of the decision, the dissenting stockholders will receive 
a ae i my A ae times as much as those who assented to the plan. 
—vV. ~~ % 2. 


Brown Fence & Wire Co.—Preferred Dividend— 


Directors have declared a dividend of $1.50 per share on the preferred 
class A stock, payable Aug. 30 to holders of record Aug. 18. Previous 
Payment was made in February, 1940.—V. 152, p. 1274. 


Burco, Inc.—Stock to Be Stricken from List— 

The Securities and Exchange Commission has granted the application 
of the New York Curb Exchange to strike the common stock (no par) 
oon er and registration, effective at the close of the trading session 
on Aug. 18. 

eae stock has been suspended from dealings since April 19, 1938. 
—V. 152, p. 4117. 


Butler Brothers, Inc.—15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. Similar payment was 
was made on March 3, last, Dec. 1 and March 1, 1940, Dec. 1 and on March 
1, 1939 and regular quarterly dividend of like amount was paid on March 1, 
1938.—V. 152, p. 3015. 


Cabot Manufacturing Co.—$1 Dividend— 


Directors have declared a dividend of $1 per share on the common stock, 
Payable ag, 15 to holders of record Aug. 7. This will be the first dividend 
pars oe Aug. 14, 1937 when $1.50 per share was distributed.—V. 147, 
Pp. 8. 


California Electric Power Co. (& Subs.)—EZarnings— 
[And its Consolidated Subsidiaries] 
Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 























Operating revenues _____ $553 ,053 $517,426 $5,319,832 $5,192,148 
Oper. revenue deduct'’ns 282,150 253,181 2,769,396 2, .705 
Depreciation -.......-- 52,028 51,009 617,480 591,961 

Net oper. revenues... $218,875 $213,235 $1,932,957 $1,731,483 
Other income_________- 4,291 2,556 44,945 32,014 

Gross income_______-_ $223 166 $215,791 $1,977,902 $1,763,497 
Income deductions -__ ~~ 96,759 118,753 1,357,285 1,441 ,677 

Net income___....-. $126,407 $97 ,038 $620,617 $321,820 
—V. 153, p. 830. 

California Oregon Power Co.—Earnings— 

Years Ended June 30— 1941 1940 
en es atu mane etna ainaree $5,409,525 $5,111,651 
ee ewe anew ene 1,294 306 1,186,651 
ee Se sg nc cee pe eeicncae one 240,276 279,866 
Appropriation for retirement reserve________.--- 480 ,000 480,000 
Amortization of limited-term investment_-_-----_- 7,270 7,270 
Tas. .... REE COL, RS: an ERI 699 ,944 657 ,400 
Provision for Federal income taxes____.-.....--- 263 ,996 201,000 

Net operating revenues____................-. $2,423,732 $2,299,463 
Rent for lease of electric plant__............---- 238, 238,301 

en CE SN asc wie Eee ke $2,184,754 $2,061,162 
ie awakens 11,180 of 

I i $2,195,934 $2,068,676 
Re ee SE IG. 2. 6c ce cncednconcscecstes 842,500 a 
Amortization of debt discount and expense__--- 203 ,223 203 ,223 
CN AE SIS OS OT TR 4,803 3,639 
Interest charged to construction_______._.-_---- Cr2 ,972 Cr3 547 
Amortiz. of preliminary costs of projects abandoned 63 ,044 85,567 
a il oar sac et lara is wiberiare dias 21,774 22,616 

ee ae en $1,063 ,561 $914,678 


Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 Was made as it is estimated no such tax will be due.—V. 153, p. 95, 
Canada Northern Power Corp., Ltd.—Farnings— 
Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 





Gross earnings___-____- $422 448 $407 463 $2,507,761 $2,548,477 
Operating expenses _____ 32 A464 210,309 1,370,928 1,351,869 
Net earnings__.....- $189,984 $197,154 $1,136,833 $1,196,608 
—V. 153, p. 389. 
Canadian National Ry.—£arnings— 
Earnings for Week Ended Aug. 7 
1941 1940 
ne ee ee $5,620,029 $4,464,381 
—V. 153, p. 830. 


Canadian Pacific Ry.—Earnings— 
— Week Ended Aug. 7— Period July 21 to July 31 
1941 1941 194 


Gross earnings._______- $4,246,000 $3,429,000 $6,727,000 $5,353,000 
—V. 153, p. 684. 


Canfield Oil Co.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common stock, 
payable Sept. 30 to holders of record Sept. 20. Previously quarterly divi- 
dends of $1 per share were distributed.—V. 149, p. 4021. 


(Philip) Carey Mfg. Co.—Common Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Sept. 30 to holders of record Sept. . Like amount pate 
on Dec 3s, 1940, and last previous distribution was the 15-cent dividend 
paid on Dec. 27, 1937.—V. 152, p. 114. 


Carriers & General Corp.—Farnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
Income— Dividends - - - - $139,159 $141,692 $107 ,234 $93 ,904 
ee a 493 6,467 18,805 13,401 





Total income_-_---_--- $139,652 $148,159 
Management fee---_-_--- 12,407 13,56 
Fees of custodian, regis- 


$126,038 $107,305 
13,204 12,050 








trar, transfer agent _--_ 5,901 5,888 8,144 8,265 
Legal & auditing fees __ - 4,860 4,991 2,729 2,577 
State franchise taxes and 

Fed. capital stock tax_ 3,211 3,216 3.417 4,457 
Other expenses __---_--- 65,909 59,340 58.345 57,600 
Prov. for normal Federal 

RE Gilicustscaeen +  <«<eeree - <avaee 658 425 

Net income.......-. $47 ,363 $61,161 $39,550 $21,929 
Net loss on sales of in- 

vestments (computed 

on basis of avge. cost) - 124,251 78,407 443,141 464,434 

Net operating loss - - - - $76,888 $17,246 $403,591 $442,505 
Dividends declared ----- 28,389 30,124 30,124 60,212 
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Balance Sheet June 30 








Assets— 1941 1940 Liabilities — 1941 1940 
a Investments-._ . $6,399,985 $6,498,291 | Accts. payable and 
Cash in banks.... 563,079 785,570 accrued expenses $23,496 $23,070 
Divs. receivable _- 16,180 b25,187 | Payable for securi- 
Deferred charges. 95,943 112,174 ties purchased __ hei at 
Prov. for taxes--__ 4,241 6,605 
5% debentures... 1,874,000 2,000,000 
Dividend payable. - _._-- 15,062 
Cap. stock (par$1) 566,792 602,120 
Capital surplus... 4,578,921 4,774,365 
ee $7,075,187 $7,421,222 ET axnin, eecarneenl $7,075,187 $7,421,222 





a Market value at June 30, 1941, $4,457,224; June 30, 1940, $4,023,919. 
b Includes interest accrued.—V. 152, p. 3173. 


Celanese Corp. of America (& Subs.)—Earnings— 








_12 Mos. End. June 30 1941 1940 1939 1938 

Net profit from opera- 

tions, before deprec_a$14,510,449 a$12418,731 $7,773,295 $3,170,914 
acne! 2 penne 39,533 28,330 
Non-recurring income.. = _____- 329,106 ee ee 
Miscell. income, net____ 42,377 61,805 26,089 20,852 

Total income-_-_--_-- $14,552,826 $12,809,642 $8,113,804 $3,220,096 
Depreciation ___._____- 2,601,928 2,067,482 1,504,921 1,338,029 
Interest on debentures & 

other debt.......... 775,450 603 ,097 586,725 219,467 
Amort. of debt premium, 

discount and expenses 237 ,636 27,259 _ 2 ee ee 
Prov. for loss in equity of 

inv.in Celluloid Corp. == _____- fl a ere een 
Fed. inc. tax provision.. b5,755,788 2,182,898 1,032,378 105,155 

Net income_._..._--. $5,182,025 $7,868,906 $4,967,198 $1,557,446 


a After deducting $3,924,092 in 1941 and $3,622,962 in 1940 for selling, 
general and administrative expenses. b Prov sion has been made at rates 
in excess of those in the existing Internal Revenue Code. This provision 
also includes excess profits taxes of $918,312 sgcmenre to first six months 
of 1940, but which was not provided for until Dac. 31, 1940. 

Note—Net profit for 12 months ended June 30, 1941, was equal to $9.02 
a share on esecwaiins preferred and $2.42 a common share. 

Camille Dreyfus, President, states: 

The volume of your company’s business in the second quarter of 1941 
reached record levels with sales amounting to $16,598,234, resulting in 
earnings before taxes of $4,135,166. This cunreres with sales of $10,- 
Pies’ pee saruines before taxes of $2,089,754 for the first quarter of 

—vV. , Dd. a 


Central Illinois Public Service Co.—Earnings— 

Period End. June 30—  1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues __ _ -- $3,727,185 $3,619,498 $15,488,577 $14,804,394 
Oper. exps. and taxes_._. 2,666,007 2,627,900 11,057,693 10,587,420 











Net operating income. $1,061,178 $991,598 $4,430,884 $4,216,974 
Other income (net) ____- Dr603 72 ,390 697 
Gross income___-_-_-_-- $1,060,574 $991,670 $4,440,274 $4,217,671 
Int. & other deductions _ 498 ,660 502,242 2,040,113 2,015,647 
Net income-_.-.__..-- $561,915 $489,428 $2,400,160 $2,202,024 


Note—Federal income taxes have been accrued in current periods at rates 
provided in the Second Revenue Act of 1940. Earnings figures published in 
1940 prior to enactment of that Act have been adjusted for purposes of 
comparison. It appears that the proposed Revenue Act of 1941, as reported 
to the House of Representatives by the Committee on Ways and Means 
on July 24, 1941, may increase the company's Federal income and excess 
profits taxes approximately $155,000 and $140,000 for the first and second 
quarters of 1941 respectively.—V. 153, p. 830. 


Central Indiana Power Co. (& Subs.)—Larnings— 
Period End. June 30— 1941—6 Mos.—1940 1941—12 Mos.—-1940 
Operating revenues _- __- 3,156,703 $2,990,528 $6,242,130 $5,970,335 
Oper. exps. & taxes_._.. 2,453,755 2,360,428 4,890,276 4,771,448 














Net operatingincome. $702,948 $630,100 $1,351,854 $1,198,887 
Other income______--_- 7 AT: 4,063 8 50% 4,777 
Gross income_______- $710,421 $634,162 $1,360,358 $1,203,664 
Int. & other deductions. 2791872 | 286,094 543.202 ‘644.788 
Net income......_-- $430,548 $348,067 $817,155 $558,876 


Notes—The provision for Federal income taxes for the six months period 
ended June 30, 1941, are based on the requirements of the ‘Second Revenue 
Act of 1940."" No provision has been made for excess profits tax as it is 
anzicipase ae the profits of the companies will not be subject to such tax. 
—V. 153, p. 684 


Central States Power & Light Corp.—Tenders— 


Corporation has offered to purchase first mortgage and first lien gold 
bonds, 54% series, due Jan. 1, 1953, with Jan. 1, 1942, and subsequent 
coupons attached at a price of 100 plus accrued interest until the sum of 
$5,210,000 plus an amount equal to such accrued interest has been ex- 
hausted. 

Bonds, will be noesgees in the order of the receipt of tenders thereof com- 
mencing with Aug. 20, 1941, and ending at 4:00 p. m. (EST) on Sept. 19, 
1941. All tenders received prior to, as well as those received on, Aug. 20, 
194], will be considered as received on Aug. 20, 1941. If more bonds are 
received on any one date than can be purchased with the funds remaining 
available on such date, bonds will be purchased from each owner tenderin: 
on such date as nearly as practicable in equal principal amounts unti 
the available fund is exhausted.—V. 153, p. 685. 


Century Shares Trust—Larnings— 





6 Months Ended June 30— 1941 1940 
Income from cash dividends. --.-....----.-------- $264,438 $231,596 
EREDORGED.. . cwcnccacetescccsceccosucceccossecs 29,343 25,580 

Wes ipvestonialt MORIN. ... 20 ereecce coer ssssces $235,095 $206,016 


Balance of amount available for distribution at 








ee eS er re eee ee 440 2,967 
Amts. set apart on sales & purch. of shs. to equalize 

amount per share available for distribution - - ~~ 830 2,762 

Amount available for distribution. -........--- $236,365 $211,744 
Reserved for dividend payable Aug. 1-...-.-.----- 233,197 209,398 

Balance of amount available for distribution - - - - $3,168 $2 346 


Note—The above statement does not include realized or unrealized gains 
or losses on investments. 
Balance Sheet June 30, 1941 


Assets—Investments (cost), $14,349,176; cash in bank, $389,716; ac- 
crued dividends receivable, $122,072; account receivable for shares sold 
$5,381; total, $14,866,345. 

Liabilities—Account payable for shares purchased, $876; accrued ex- 
penses, $4,142; accrued taxes, $995; reserve for dividend payable Aug. 1, 
1941, $233,197; capital accounts (represented by 568,774 shares of $1 
par value), $14,623,967; amount available for distribution, $3,168; total, 
$14,866,345. 

Note—The net assets of the trust as at June 30, 1941, taken at market 
quotations, amounted to $14,246,125, the equivalent of $25.05 per share 
before deducting the dividend of 41 cents payable Aug. 1, 1941. 

No provision has been made above for 1941 Federal income tax as it is 
expected that the trust will qualify as a mutual investment a under 
the Revenue Act now in effect and no liability for income tax wil) be in- 
curred.—V. 153, p. 238. 
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Certain-teed Products Corp. (& Subs.)—£arnings— 


6 Months Ended June 30 1941 1940 
Sales (less discounts and allowances)____....-.-- $10,624,086 $8,359,621 
7,964,690 6,398 686 


Cost of sales__.._. eeetae 
Depreciation and depletion Sit ees 
Selling, general and administrative expenses - _ - 


311,504 
1,409,291 


299,444 
1,408 569 





Operating profit. _-.-.-- ae eee $951,383 $240,141 
ee Cee. Cll). accosseavadeereneee 38,273 153 ,333 
Extraordinary credits (net) : Saat a 2,444 150,842 
Dividends received from Sloane-Blabon Corp-_--.-.- LS ORE 

, | Ae ee $1,068 646 $544,316 
Provision for losses on investments and notes__--- Eee 3,064 
Interest on debenture bonds-_-_-.........-.---- 232,988 244,652 

0 RE ae Se oe $835,658 $296,599 
Unrealized gain arising from conversion of Cana- 

dian assets and deferred charges____._..._--_-- 49 56 

RE Ree ae ges An 2 ee $535,707 $296 655 
a Estimated provision for income taxes____._---- 316,986 128,074 

8 ne es ee ee $518,721 $168,581 
Earnings per share of common stock.________._-- 30 48 Nil 


a No U. S. excess profit tax payable. 

Note—Sloane-Blabon Corp reports a net profit after taxes and all charges 
for the six months ended June 30, 1941. of $346,399, which compares with 
a net profit of $235,489 for the same period of 1540. No part of the net 
profits of Sioane-Blabon Corp for the period ended June 30, 1641, applicable 
to Certain-teed Products Corp's investment therein has been included in 
she foregoing statement. The above statement does not give effect to 
a‘ividend of $3 per share on the ciass A preferred stock of Sloane-Blabon 
Corp. payable July 15, 1941.—V. 152, p. 4492. 


Chicago Rock Island & Pacific Ry.—-Reorganization— 

The Interstate Commerce Commission has issued a supplemental report 
(dated July 31, 1941) amending and modifying the reorganization plan as 
approved by its report and order of Oct. 31, 1940. The plan is modified in 
following particulars: 

Effective Date of Plan—The effective date of the plan is advanced to 
Jan. 1, 1942. 

New Capitalization—The new capitalization is increased to $368,127,410, 
including no-par common stock as $100 a share. This results from an 
increase of $20,000,000 in contingent interest bonds and payments made 
or to be made, prior to Jan. 1, 1942, of outstanding obligations. 

Rial Participation in Reorganization—T he former report has been modified 
to decide the question of public interest involved in the possible acquisition 
of the Rial properties by the Louisiana & Arkansas. Specifically, the 
modifications provide (1) that the acquisition of the Rial by the Louisiana 
& Arkansas would not be in the public interest, (2) that the Rial bondholders’ 
committee plan of reorganization based upon the Louisiana & Arkansas’ 
offer for the properties should be rejected, and (3) that the Rial properties 
should be included in the reorganized Rock Island system. 

Choctaw & Memphis RR.—The provision in the plan which would give the 
holders of the $3,524,000 of Choctaw & Memphis first mortgage 5% bonds, 
with unpaid accrued interest thereon of $1,233,400 to Jan. 1, 1941, $4,757,- 
400 of new first mortgage bonds of the reorganized company, is modified, 
on account of the earnings record of the property, to provide, (1) that the 
Shoctaw & Memphis first mortgage, dated Jan. 2, 1899, and the $3,524,000 
of bonds issued thereunder shall be assumed by the reorganized company, 
(2) the bonds shall remain outstanding with the maturity date extended 20 
years and the interest rate thereon reduced to 4%, and (3) that for the 
$1,409,600 of unpaid interest accrued on these bonds to Jan. 1, 1942 the 
holders shall receive an equal face amount of new first mortgage 4% bonds 
of the reorganized company. 

The Choctaw Omaha & Cult RR.—The treatment of the bonds of this 
company is modified by crediting them with the entire earnings of the 
Choctaw & Memphis in excess of the latter's interest requirements, instead 
of merely the excess over 1 4 times interest requirements. 

Reconstruction Finance Corporation—The treatment of this creditor has 
been modified in various respects, the most important of which is the issue 
to it of a new 10-year collaterally secured note for $2,500,000 in recog- 
nition of various items of miscellaneous collateral. 

Reorganization Managers—The plan has been modified by elimination 
of the provision for appointment of one of the five reorganization managers 
by the trustee under the indenture under which the Rock Island's 30-year 
convertible bonds were issued, and by substitution of a provision under 
which one of the five reorganization managers would be appointed jointly 
by the trustees for the Rock Island general mortgage, the Rock Island first 
and refunding mortgage, and the Rock Island secured 44%% bonds. The 
plan also has been modified to permit the trustee under the Rock Island 
30-year convertible bond indenture and the committee representing the 
holders of Burlington Cedar Rapids & Northern Ry. consolidated first 
mortgage 5% bonds to participate with other groups in appointing the fifth 
reorganization manager. 

Sales Provision of Plan—The plan has been modified to permit, with the 
approval of the court, the use of funds which, in the judgment of the re- 
organization managers are available among the assets of the debtor's estate 
or of the reorganized company and are not necessary for workiing capital 
requirements of the new company or to pay any of the obligations under the 
plan, to pay the portion of the purchase price of property acquired at fore- 
closure sale under the plan, payable in cash. 

Protection of Employees—On motion of the ICC, the plan has been amended 
to provide that as a condition of the Commission's approval of the con- 
veyance of the properties of the Chicago Rock Island & Gulf Ry. to the 
reorganized company, the ICC shall require a fair and equitable arrange- 
ment to protect the interests of the railroad employees affected. 

Miscellaneous—In addition to the above modifications, certain provisions 
of the approved plan have been modified to meet technical objections with 
respect to their workability; also certain provisions thereof have been 
clarified in certain minor respects. 

Distribution of New Securities—Under the plan as modified, equipment 
obligations will assumed undisturbed as to terms. The P. T. Co.-P. Ry. 
T. Co. first mortgage 4% bonds will be extended to Jan. 1, 1967, with th 
guaranty discontinued and otherwise undisturbed. The holders of out- 
standing Choctaw & Memphis first mortgage bonds will receive for each 
$1,000 bond such bond extended for 20 years at 4% interest, and for interest 
matured unpaid, upon presentation of the defaulted coupons, $400 in new 
first mortgage bonds. The distribution of new securities to the holders of the 
remaining securities and claims, other than collaterally secured notes, will be 
as follows, no par common stock being stated at $100 a share: 

Will Receive Per Each $1 ,.000—————— 

New 





New 1st Inc. New New 
: Mtge. Mtge. Pref. Com. Totals 
Outstanding Tssue— Bonds Bonds_ Stock Stock 
C. R.L.&P. gen. mtge.4% bds. $83.51 $454.14 $445.98 $336.37 $1.320.00 
Ist & ref. mtge.4% bonds__ 58.65 232.72 209.62 524.85 1,025.84 
Secured 4%% bonds______-_ 66.29 263.03 236.93 593.22 1,159.47 
C.0.&G. consol. mtge.5% bds. 73.50 487.75 520.96 189.80 1,272.01 
8t.P.&K.C.8.L. Ist mtge. 
ok 2 “Sa 48.55 161.33 128.59 612.20 950.67 
R.1. A.&L.1st mtge.44%% bds. 59.82 267.39 216.37 461.58 1,005.16 
L.R.&H.S.W. 4% bonds_____ 42.26 188.88 152.84 63.44 447.42 
eg consol. Ist mtge. 
RRB RSseeee eet ie ---- 100.00 250.00 528.17 878.17 
C. R.1.&P. conv. 4% % bonds_ Sédet Gina aca Sana 433 .33 
Gen. creditors, per $1,000 claim —____ haat bute ae 433.33 
C. R.I.&P.6% pref. stock._._. ____ capes kiss Elim't'd 
7% pref. stock. ........._. Seer il nie ---- Elim't’d 
Common stock. ....._____ Bae” ak aaaits Said th Elim't’d 


The banks which hold the notes of the debtor will receive approximately 
the following totals of new securities: New first mortgage bonds, $759,731: 
new income m e bonds, $2,749,742; new preferred stock, $2,335,362; 
neThe RFC will at, yy oe 

e ve the following: New first mortgage bonds, $2,250, 
228; new collaterally secured note, $2,500,000; new income mortgage bonds, 
$5,992,850; new preferred stock, $4,461,710; new common stock shares, 
114,974.04 shares. Assignment of share in marshaling and distributing fund 
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of the Railroad Credit "Corporation. Without recourse, Chicago Rock 
Island & Gulf Ry., Carrollton branch first mortgage 6% bonds, with a 
conveyance of the mortgaged property and an assignemnt of rentals, 
$331,000. Cash payment of previous rentals from Carrollton branch 
Assurances with respect to preservation of rights as pledgee of the Kankakee 
& Seneca RR. lst mortgage 414% bonds and the Rock Island Improvement 
Co. ist & coll. mortgage 5% bonds.—vV. 153, p. 685. 


Chrysler Corp. (& Subs.)—Harnings— 














6 Mos. End. June30— al941 aages a ¥4 bigss 
Net sales___..--.-----507,966,137 422,643,281 342,788,293 188,125,465 
Ces OF GU. Vicasanae 441,807,762 354,369,852 287,017,276 162,894,550 

Gross profit_......... 66,158,374 68,273,439 55,771,017 25,230,915 
Int., divs. & misc. inc--- 162,408 573 ,036 359,866 d1,200,160 

Total income__-_----- 66,320,783 68,846,466 56,130,883 26,431,074 
Admin. engin., sellin 


£, 
adv.,serv. & gen.exp_ 26,845,940 28,952,192 24,435,111 19,138,757 
Prov. for Fed., State & 
foreign inc. & excess 
profite taxes........- c18,500,000 
ole act 20 974,843 
4,351,132 
$4.82 
a Includes wholly owned United States subsidiaries. b Includes wholly 
owned United States and foreign subsidiaries. c Includes $9,500,000 
provision for excess profits taxes. d Includes $862,314 profit from sale 
of investment securities. 
Note—Depreciation and amortization have been charged to cost of sales 
and expenses in the amounts of $15,874,942 in 1941, $11,937,739 in 1940, 
$11,311,840 in 1939, and $5,754,453 in 1438.—V. 152, p. 3802. 


Cincinnati & Suburban Bell Telephone Co.——Gain in 
Phones 

Stations in operation as of July 3i, 1941, totaled 207.082, a gain of 932 
over preceding month and 12,634 over 194,448 telephones operated in 
July, 1940.—V. 152, p. 3802. 

Citizens Utilities Co. (& Subs.)—Larnings— 

Period End. June30— 1941—6 pecs 1 1941—12 Mos.—1940 


6,350,000 1,582,717 


"25,345,771 5, 
4'351,132  4/351,132 
$5.53 $ 


10,300,000 
30,494,274 


Net profit 
4,351,132 
$7.01 


Shs. cap. stk. 











Operating revenues__ _-- $944,109 897 662 $1,910,423 $1,805,956 
Operating expenses __-___ 724,165 671,187 1,414,323 1,320,234 

Operating income__.. $219,944 $226,476 $496,100 $485,722 
Other income________-- 3,965 2,992 2,103 10,310 

Gross income_______-_ $223,909 $229,468 $498 ,203 $496 ,032 
Int. on Jong-term debt_-_ 161,444 165,137 326,148 330,332 
Taxes assumed on int__-_ 5,408 5,500 7.976 8,308 
Other interest charges _- 2,084 1,799 4,122 4,254 
Miscell. income deduc’ns 560 372 1,864 1,377 

Net income......... $54,412 $56,661 $158,094 $151,762 


—V. 152, p. 3018. 
Cleveland Electric Illuminating Co. (& Subs.)—arns. 








12 Months Ended June 30— 1941 1940 
I i $33 251,633 $31,185,084 
Oper. exps., maint., taxes and depreciation _ ___-- 23,305,399 21,918,193 

Net operating revenues__...............-...-- $9,946,233 $9,266,891 
Interest Re A PE PE IIA IE SRI 19,122 23.777 
eee DD... hc ccnndunesncumawsbesectwewke 11,651 8.125 

I $9,977,006 $9,298,793 
Interest on funded debt__._._..._.............. 1,500,000 1,500,000 
Amortization of bond premium______......----- 33 742 ee ae 
tht SU IRE. SOE 3,734 6,399 
Less—Interest during construction____________-- 122,535 27 566 








i i Se a "$8,562,065 $7,819,959 


Note—The provision for Federal income tax for the 12 months ended 
June 30, 1940, includes additional accrual of $156,000 (on the basis of a 
tax rate of 24%) applicabie to the taxable net income for the six months 
ended June 30, 1940, which was provided on the books subsequent to 
June 30, 1940. The provision for Federal income tax for the six months 
ae i st ia , has been computed at the existing tax rate of 24%. 
—V. 152, p. 5. 


Clinchfield RR.— iqui pment Trust Certificates— 

The Interstate Commerce Commission on Aug. 5 authorized the Atlantic 
Coast Line RR. and Louisville & Nashville RR. to assume obligation and 
liability, jointly and severally, in respect of not exceeding $1,720,000 of 
Clinchfield RR. equipment trust series B_ 134% serial equipment trust 
certificates, to be issued by the City Bank Farmers Trust Co , as trustee, 
and sold at 100.1259% of par and divs in connection with the procurement 
of certain equipment. 

The report of the Commission states in part: : 

The applicants invited 157 investment houses, savings banks, insurance 
companies, commercial banks and trust companies to bid for the purchase 
of the certificates, the bidder to name a rate of dividends, in muitiples of 
\% of 1% per annum, to be borne by the certificates. In response thereto 
seven bids were received. The best bid, 100.1259 and accrued dividends, 
based on a rate of 1% % per annum, was made by Halsey, Stuart & Co., 
Inc., on behaif of itself and associates, and has been accepted, subject to 
our approval. On this basis the average annual cost of the proceeds to 
the applicants will be approximately 1.72% —V. 153, p. 686. 


Columbia Broadcasting System, Inc.—1T7o Sell Subs.— 

At a special meeting held Aug. 11 the stockholders of this company 
approved contracts made by the corporation for the sale of its interests in 
its artist me ~y.~ subsidiaries, Columbia Concerts Corp. and Columbia 
Artists, Inc. he Concerts Corp. stock is to be sold to the Concerts Corp. 
itself and the Columbia Artists’ stock is to be sold to an affiliate of Music 
Corporation of America.—V. 153, p. 831. 


Columbus & Southern Ohio Electric Co.—Bonds 
Called— 


City Bank Farmers Trust Co. 1s notifying holders of first mortgage bonds, 
3% % series due 1970, that it has drawn by lot for redemption on Sept. 1, 
1941 at 107% and accrued interest $200,000 principal amount of tnese 
bonds. The bonds will be redeemed at the principal office of the pank, 
22 William St., New York, N. Y.—V. 152, p. 3339. 


Commonwealth Edison Co.—W eekly Output— 

Last week's electricity output of the Commonwealth Edison group o 
companies, excluding sales to other electric utilities, showed a 12.5% in 
crease over the corresponding period of 1940. Following are the kilowatt- 
hour output totals of the past four weeks and percentage comparisons with 


last year: 
Kilowatthour Output Per Cent 
Week Ended— 941 1940 Increase 
C0 ae 149,519,000 132,938,000 12.5 
f aS Rae ae abide 151,117,000 134,996,000 11.9 
July SN ca 0s toe sina ota 146,204,000 136,466,000 ral 
eer Ul 127,988,000 11.6 


Jul 
<a. 153, p. &33. 


Commonwealth & Southern Corp.—T7o Aid Two Sub- 
sidiaries in National Defense Programs—To Make Further 
Investments in Junior Issues— 


The board of directors of the corporation at a meeting held Aug. 13 
authorized the corporation to aid the national defense programs of two of 
its utilities operating on the Gulf Coast, according to a statement made by 
Justin R. Whiting, its President. The operating companies referred to are 
my yt Power Co. with headquarters at Gulfport, Miss. and Gulf 
Power Co. with principal offices at Pensacola, Fla. 
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Last month each of the operating companies made application to the 
Securities and Exchange Commission respecting the issuance of 4% mort- 
gage bonds due in 10 years with sinking fund provisions becoming opera- 
tive after five years, to be purchased from time to time by the Reconstruc- 
tion Finance Corporation and redeemable at any time at the option of the 
issuing company at par and accrued interest. These bonds were in the 
principal amount as follows: 

NS LOD LEED CO LR A OE $3,250,000 
ES Ba Aa ere SECS pepper ter 3,600,000 


The proceeds to be derived from these bonds are for the purpose of financ- 
ing future construction, a large part of which are projects in the interest of 
national defense. Each company plans the construction of a new 20,000 
kilowatt generating station, the one in Mississippi to be located at Hatties- 
burg, the other in Florida at Pensacola. In the meantime these financial 
programs have been taken up with tbe staff of the Securities and Exchange 
Commission and as a result it has been decided to file amendments to the 
applications with the Commission which would include refunding all bonds 
held by the public as well as the proposed loans from the RFC which have 
been reduced by $500,000 in each case. 

It is understood that each company will create a new first mortgage and 
issue new 30-year first mortgage bonds, bearing interest at a rate not 
exceeding 344%. The amount of bonds to be issued at present by each 
company is $8,927,500 by Mississippi Power Co. to redeem $6,177,500 of 
its bonds outstanding with the public and $2,750,000 to cover the amount 
presently proposed to be borrowed from RFC. In the case of Gulf Power 
Co. the issue is to be $.,600,000 to redeem $2,500,000 of its bonds in the 
hands of the public and $F} 00.000 to cover the amount presently proposed 
to be borrowed from RFC. 

To improve the financial structure and facilitate these transactions the 
Commonwealth & Southern Corp. will join in the proceedings and proposes 
to make additional investment in the outstanding common stock of said com- 
panies (all of which is presently owned by the Commonwealth & Southern 
Corp.) as follows: 

(1) In the case of the Gulf Power Co. in the amount of $1,995,955 as 
follows: (a) Cash, $250,000; (b) by the cancellation of open account 
indebtedness in the amount of $810, ; (c) by the surrender for cancellation 
of 143 shares of the company's $6 preferred stock at Commonwealth's cost 
of $10,355; and (d) by the surrender for cancellation of $1,157,000 principal 
amount of the company’s first and refunding mortgage bonds, 5% series 
due 1968, at Commonwealth's cost of $925,600. 

(2) In the case of Mississippi Power in the amount of $3,336,834 as 
follows: (a) Cash, $250,000; (b) by the surrender for cancellation of 264 
shares of the comeney 5 $7 preferred stock and 483 shares of the company’s 
$6 preferred stock at Commonwealth's cost of $66,228.63; and (b) by the 
surreader for cancellation of $3,031,500 principal amount of the company’s 
first and refunding mortgage bonds, 5% series due 1955, at Commonwealth's 
cost of $3,020,606. 

Application has been made to the War and other ee op be eery to certify 
the proposed construction work is in the aid of national] defense so that the 
companies may avail themselves of substantial depreciation in accordance 
with the provisions of the Revenue Act. 

Weekly Output— 

The weekly kilowatt hour output of electric energy of subsidiaries of the 
Commonwealth & Southern Corp. adjusted to show general business con- 
ditions of territory served for the week ended Aug. 7, 1941 amounted to 
185,035,949 as compared with 154,447,304 for the corresponding week in 
1940, an increase of 30,588,645 or 19.81%.—V. 153, p. &32. 


Connecticut Ry. & Lighting Co.—Earnings— 
Period End. June 30— 1941 —3 Mos.—1940 1941—12 Mos.—1940 




















Operating revenues _-_-___ $533,938 $680,416 $3,057,834 $2,719,874 
Oper. exps. & mainten’ce 474,760 422,875 1,826,315 1,724,411 
Prov. for depreciation _. 90,462 86,893 358,656 351,129 
Prov. for taxes—Fed. inc. 44,313 14,147 106 ,502 43,584 
Other Federa]_______ 13,080 10,628 52,053 42,371 
State and local______ 60,421 55,078 235,055 224,366 
Net oper. revenues__. $150,902 $90,795 $479,253 $334,013 
Other income, net______ 104,078 101,488 417,345 405,094 
Total income___.__._. $254,980 $192,283 $896,598 $739,107 
Other corporate expenses 18,296 10,140 42,774 31,241 
Gross income _------_- $236,684 $182,143 $853,824 $707 866 
Income deductions__-___ 82,107 89,863 344,052 367 ,259 
Int. on long-term debt 68,152 64,710 268 447 254,835 
Sinking fund requirem't_ 16,571 16,571 66,285 66,285 
Balance to surplus___ $69,854 $10,999 $175,040 $19,487 


Note—Previous years’ figures restated for comparative purposes. 

Provision for Federal normal income tax, in the above statement, is 
made at an estimated rate of 30% for 1941, compared with 24% effective 
for the year 1940. Adjustment to the 30% rate, retroactive to Jan. 1, 
1941, was made in the June 30 quarter. 

It is anticipated that no Federal excess profits tax, under the ‘‘Excess 
Profits Tax Act of 1940,’ will be payable for the year 1940. No provision 
has been made in the current year's figures for such tax, as the amount 
thereof, if any, is not determinable at this time.—V. 152, p. 3019. 


Consolidated Edison Co. of New York, Inc.—Weekly 
Output— 

Consolidated Edison Co. of New York announced production of the elec- 
tric plants of its system for the week ended Aug. 10, 1941, amounting to 
141,900,000 kilowatt hours, compared with 136,600,000 kilowatt hours for 
the corresponding week of 1940, an increase of 3.9% .—V. 153, p. 8&3. 

Consolidated Oil Corp. (& Subs.)—Larnings— 

6 Mos. End. June 30— _ — oo ss 
a Gross oper. earnings. _ 116,816,660 112,766,744 102,004,320 107,546,125 
Costs, oper. & gen. exps. 98,686,553 98,720,244 60,394,225 91,303,024 





"14,046,500 

















ae UY 11,610,095 16,243,101 
Int., divs., &c. (net)___- $07 ,823 2,103,190 1,214,963 1,025,825 

Total income___._.-- 19,037,930 16,149,690 12,825,058 17,268,926 
Interest @6e........... 1,321,246 1,317 446 1,343 ,974 942,358 
Deprec. and depletion_-_ 10,896,317 10,568,001 10,431,071 10,398,257 
Canceled leases, aban- 

donments & dry holes. 2,148,425 2,009,215 1,822,685 1,702,970 
Prov. for estimated U. 8. 

Se ON nee oae b1,200,000 175,000 100,000 225,000 

ae $3,471,941 $2,080.028 loss872,671 4,000,341 
Earns.per sh.on com. stk $0.26 $0.15 Nil $0.28 


a Exclusive of inter-company sales, inter-company transportation charges 
and U.S. Federal and State gasoline and oil taxes. Includes excess profits 
tax and provision for possible increase in tax under new Revenue Act. 

Note—Equity in undistributed current gains and losses of controlled com- 
panies, not consolidated, for the six months ended June 30, 1941, amounted 
to approximately $142,000 (gain).—V. 153, p. 833. 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore— Bonds Called— 

A total of $650,000 series N 34% first refunding mortgage sinking 
fund bonds due Dec. 1, 1971 has been called for redemption on Sept. 10 
at 107 and accrued interest . Payment will be made at the Bank of the 
Manhattan Company, N. Y. City or at Alex. Brown & Sons, Baltimore, 
Md. Immediate payment can be had at holders option.—V. 153, p. 687. 


Continental Baking Co.—Tenders Accepted— 

Company announced it has accepted tenders on 83,243 shares of its 
8% preferred at an aggregate price of $8,709,227. All tenders received in 
acceptable form at $105 per share or less, including all claims for dividends 
were accepted, the company stated. 

Tenders were called for by the company in connection with a recapitali- 
zation plan approved by stockholders last month. _Under the plan the 


company can use up to $17,325,000 to acquire preferred stock through 
tenders at not more than $105 a share, including dividend arrears. To 
— that amount, the company could purchase 165,000 shares of the 
preferred. 
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The plan also provides that anybalance of the above funds can be used 
to purchase or redeem preferred stock in such manner and at such time as 
directors may determine.—V. 153.«p. 392. 


Continental Motors Corp. (& Subs.)—Earnings— 
_6 Mos. End. Apr.30— 1941 1940 1939 1938 

Net profit after al! chgs., 

incl. depreciation. ___a$1,224,129 b$207,739 loss$126,233 loss$190,421 

a After Federal taxes. Equivalent to 41 cents per share on 3,000,000 
shares of capital stock. b Before Federal taxes. 

Current unfilled orders continue to be the largest in the company’s his- 
tory and the operations at the Detroit plant are being accelerated in keep- 
ing with the machinery and other items available —V. 152, p. 2549. 


Continental Telephone Co.—Earnings— 











6 Mos. Ended June 30— 1941 1940 1939 
Total NGG an ons Lebekacekene $87,381 $67,289 $148,057 
Operating expenses and taxes _____- 18,043 20,964 19,533 

ee es a oe $69,339 $46,325 $128,524 
SEES GW EO GEN ccuccecce  daubne Bubbat 62,500 
Debt discount and expense._..__ —-_ 8,221 8,221 4,883 

Ct a $61,117 $38,103 $61,141 
7% preferred dividends__._._____-- 17,500 17,5 17,500 
6% preferred dividends__.....____- 26,812 26,812 26,812 

Balance for surpius._.......__.-- $16,805  def$6,209 $16,828 

* Balance Sheet June 30, 1941 
Assets—Investments, $2,327,979; deferred ex in process of amortiza- 


tion, $189,093; due from subsidiar compen es, $7,087; cash in banks, 
$152,219; special deposits, $68; total, $2,676,396. 

Liabilities—7 % cumulative participating ($100 par), $500,000; 6%% 
cumulative ($106 par), $825,000; common ($5 par), $1,047,350; accounts 
payable, $796; accrued taxes, 49,644; accru dividends, $22,361; em- 
ployees benefit fund reserve, $3,568; capital surplus, $36,733; earned 
surplus, $190,894; total, $2,676,396.—V. 152, p. 3340. 


Cooper-Bessemer Corp.—Semi-Annual Report— 


B. B. Williams, President in letter to shareholders states: 

Net sales billed for the six months ended June 30, 1941 were $4,773,173 
compared with $3,760,164 for the same period last year. 

Net profit after all charges, including estimated Federal income and excess 
profit taxes, amounted to $243,291 compared with $271,106 for the first 
six months of 1940. Profit for the period, after provision for prior preference 
ss cumulative preferered shares outstanding, amounted to 50c. a common 
share. 

In spite of higher costs of yrodantion due to the increased costs of labor 
and materials, percentage of profit of 9.4%, before provision for taxes, 
was about the same as last year. Taxes of all kinds for the period, however, 
were $330,416, including those estimated under the proposed Revenue Act 
of 1941 now in Congress, compared with $174,856 last year. 

Unfilled orders on June 30, 1941, were $19,217,464 compared with $6,- 
847,678 at the beginning of the year. 

Employment reached an all time high with 3,024 employees on June 30. 
Payrolls for the period totaled $2,503 ,764. 

New facilities installed for the National Defense Program have required 
the outlay of $613,707 so far this year, and the bulk of them are now in 


active use. 
Earnings for the 6 Months Ended June 30, 1941 


We SI I on iw n'a ean Souk eta baardedns $4,773,173 
a Cost of goods sold, administrative and selling expenses. - - - ~~ 4,364,732 
I I, 8. gg nc cnitiunnceccauanebioenssckeenasiae $408 ,441 
Gee ee a... kas cabausahaweeanesaasees 39,36 
NE hes Bee | ib es Chews dee oie bas eee $447,807 
b Provision for Federal and State income and excess profit taxes 204,516 
a Sa ck a ee Le idee nas $243 ,291 
Earns. per share of common stock. -_-_ ~~~. pte desubvalieatine’ $0.50 


a Including depreciation charges of $77,725. 

b Federal income and excess profit taxes were provided in the amount of 
$118,740, as computed under the Second Revenue Act of 1940, with an 
additional amount of $76,951 in anticipation of increased taxes under the 
Revenue Act of 1941. Provision has also been made for State income taxes 
in the amount of $8,824. 

Balance Sheet June 30, 1941 

Assets—Cash, $603,526; notes and accounts receivable (net) $2,359,407; 
inventories, $4,980,083; other assets, $199,865; plants and equipment, 
$2,706,685; patents and patent rights, $1; deferred charges, $13,850; 
total, $10,863,417. 

Liabilities—Notes payable, $1,530,000; accounts payable, unpaid payroll 
&c., $711,749; unpaid dividends on prior preference stock, $55,563; accru 
Federal, State and local taxes, $414,644; advances on uncompleted contracts, 
$1,178,884; reserve for contingencies, $23,661; $3 prior preference stock, 
$3.749,200; $3 preferred series A stock, $39,500; common stock (263 437 
shares), $790,311; capital surplus, $1,674,074; earned surplus, $732,558; 
treasury stock at cost, Dr.$36,727; total, $10,863,417.—V. 152, p. 3178. 


Crescent Public Service Co. (& Subs.)—Farnings— 

















Period Ended June 30— 1941—3 Mos.—1940 12 Mos. '41 
CREE SSUNEE,. Cc cond ccncnsees $707 ,632 $645,588 $2,899,542 
Operating expenses. ___...--------- 522,084 444,051 1,983,311 

Income from operations _-__-...--- $185,548 $201 537 $91 6,231 
Non-operating income (net) --.------ 2,563 1,552 11,313 

I Ben ee ae os $188,111 $203 ,O88 $927 ,544 
Proy. for renewals, replace. & retires - 63 ,950 59,550 251,208 
Income deductions of pubeidtestes- -" 79,567 84,297 320,028 
Int. on coll. trust 6% income bonds, 

"guise BD... .--- cae tameeean 51,079 69,941 182,525 





Se POP eres ee x$6,485 x$10,700 


$173,783 
Provision for Federal] income taxes - - - 1,820 


Balance to surplus. _..-.--------- x36 A85 x$10,700 $171,963 


x 
Consolidated Balance Sheet as of June 30, 1941 

Assets—Capital assets, $10,634,645; special deposits, $382,960; invest- 
ments, $9,687; cash, $552,471; notes receivable, $455; notes receivable— 
merchandise contracts discounted (contra), $8,045; accounts receivable, 
$285,492; materials and supplies, $101,084; prepayments, $24,718; deferred 
debits, $609,810; total, $12,609,367. 

Liabilities—Capital stock of subsidiary outstanding in hands of public, 
$1,316,920; funded debt, $8,797,800; 344% serial notes due Aug. 1, 1941, 
$100,000; notes payable, $10,200; accounts payetse. $202,290; consumers 
deposits—refundable, $104,226; notes receiva le—merchandise contracts 
discounted (contra), $8,045; unredeemed ice coupons, $127; accrued interest, 
$142,021; accrued taxes, $165,47€; miscellaneous accrued liabilities , $16,258: 
deferred credits, $83,061; reserves, $2,025,922; unrealized profits, $67,760; 
common stock ($1 par), $60,606; deficit, $500,513; capital, $9,168; total, 
$12,609 ,367.—V. 152, p. 3020. 


Crown Zellerbach Corp.—Reduces Bank Loans— 

Corporation has announced the payment of another $1,000,000 of long- 
term bank loans, reducing the outstanding loans to $7,000,000. For tne 
last 18 months the company has been payl off these loans at the rate of 
$1,000,000 about every three months.—V. 153, PD. 687. 


Curtiss-Wright Corp. (& Subs.)—Earnings— 

Period End. June 30— _1941—3 Mos.—1940 1941—6 Mos.—1940 
a Net profit.....------ $5,784,318 $3,821,773 $10,664,338 $6,235,969 

a After depreciation, amortization, sundry reserves and provision for 
Federal income taxes and excess profits tax in 1941, and also anticipated 
tax increase. 

Unfilled orders at June 30, 1941 were $861,505,424 as compared with 
$716,970,791 at Jan. 1, 1941. Orders received during the six-month period 
were $286,807 ,324 and shipments were $142,272,691. 








986 
$1 Class A Dividend— 


Directors on Aug. 14 authorized a glividend of $1 per share on the $2 
non-cumulative class A stock, par $1, payable on Sept. 15 to stockholders 
of record Sept. 1. 

Dividends of 59 cents were paid on June 30 and on March 29. last, and 
dividends totaling $2 per share were distributed during 1940.—V. 152, 


p. 3179. 


Cushman’s Sons, Inc.—Earnings 
-——12 Weeks Ended——— ———-28 Weeks Ended——— 

Period — July 12, 41 July 13, 40 July 12, 41 July 13, 40 
a Net profit loss$3 SSO $52,314 110.972 188.479 

a After interest, depreciation, Federal income tax (rate of 30% in 1941) 
and other charges 

Notes—KEarnings for 12 weeks ended July 12, 1941, includes adjustment 
reflecting increase in Federal tax rate from 24% to 30% retroactive to be- 
ginning of fiscal year ; 

No liability for Federal excess profits tax is anticipated.—V. 153, p. 834. 


Darco Corp. Atlas Powder Co. Makes Offer to Preferred 
Stockholders—See Atlas Powder Co. 
Comparatire Income Account 


6 Mos. End. Cal. Year 

Period— June 30,'41 1940 
Sales _- oe ‘ - . scene $711.184 $1,112,938 
a Cost of goods sold and other expenses - _- -- -- dba 629,230 956,161 


Profit from operations _____-- ~~. et 
Other income, royalties _- 


He $81,953 $156,777 
a ee 448 945 


$82,402 $1: 


Income before interest charges and Fed. taxes __ 57 .720 
Interest on indebtedness to Atlas Powder Co_-_-__ 17 ,266 34,136 
Federal income and capital stock taxes______--__- 19,103 30,999 

er setewtasawnations owe $46 032 $92,585 
PCO GE ns tober eden custahesersnessveuns 42,140 134,726 


Surplus..____- ; ; __. $3,892 def$42,140 
a Includes depreciation: 1941, $47,870; 1940, $90,095. 
Comparative Balance Sheet 


Assets— June 30,'41 Dec. 31,'40 Liabiltttes— June 30,'41 Dec. 31,'40 
Cash_....-...--- $111,040 $102,744) Accts. pay. & ac- 
Accts. & notes rec. 113,280 88,469 crued liabilities. $65,439 $55,348 
Inventories - - - - - - 120,538 140,486 | Fed. inc. taxes acc. 35,518 29,405 
Misc. accts. receiv. 1,969 3,119} Due Atlas Powder 
Notes rec.,employe = ------ 673 Co. (current)... 156,178 154,700 
Property, plant & Funded debt, due 
equipment (net) ©537,759 535,349 Atlas Powder Co 400,000 450,000 
Good-will & patents 422,706 422,7.6| Res. for insurance 1,499 1,000 
Deferred charges - 7.459 6,9°5|*8 cum. pref. stock 652,225 652,225 
Common stock -_-_ b 
ea 3,892 def42,140 
Tetal...cccesse $1,414,752 $1,300,539 _ Re ee, es $1,314,752 $1,300,539 





b Represented by 12,907 shares 


a Represented by 18,35 shares, no par. 
1941, $761,481; 


no par. c After deducting depreciation and replacements: 
1940, $725,209. 

Note—Dividends are in arrears at June 30, 1941 on preferred stock to the 
extent of $144 per share.—-¥V. 151, p. 1890. 


Delaware Power & Light Co.—Larnings— 
Period End. June30— 1941—3 Mos.—1940 194112 Mos.—1940 











Operating revenues - - - - - $1,642,466 $1,491,444 $6,496,658 $5,988,469 
Oper. rev. deductions... 1,220,679 1,032,736 4,533,648 4,029,565 
Net oper. revenues... $421,786 $458,708 $1,963,011 $1,958,903 
Other income net) ----- 39,569 26,809 101,569 77,519 
Gross income - - - ----- $461,355 $485,517 $2,064,580 $2,036,422 
Income deductions. - - - - 149,889 149,794 605 466 599,377 
Net income - - ------- $311,466 $335,724 $1,459,114 $1,437,045 


Note—Provision for Federal normal income tax, in the above statement, 
is made at an estimated rate of 30% for 1941, compared with 24% effective 
for the year 1940. Adjustment to the 30% rate, retroactive to Jan. 1, 1941 
was made in the June 30 quarter. The above figures for the June quarter 
are, therefore, adversely affected in the amount of $38,114 resulting from 
tax adjustment applicaple to the quarter ended Mar. 31, 1941. 

It is anticipa that no Federal excess profits tax, under the ‘‘Excess 
Profits Tax Act of 1940, will be payable for the year 1940. No provision 
has been made in the current years figures for such tax as the amount, 
thereof, if any, is not determinable at this time.—V. 151, p. 243, 695, 2641, 
3649; V. 152, p. 3805. 


Dennison Mfg. Co. (& Subs.)—Larnings— 


6 Months Ended June 30— 1941 1940 
Sales... ....-- 2-2 eo oe ee ene eee eo en nne $6,512,000 $5,262,000 
a Net profit....-.---------------------------- 315,000 320,000 


a After $475,000 in 1941, provision for income and excess profits tax, and 
$190,000 in 1940. 

Note—All of the above figures are estimated. The 1940 figures have also 
been revised.—V. 153, DP. 393. 


(Fred) Dold & Sons Packing Co., Wichita, fan.— 
Bonds Offered—The Branch-McKinney Co., Wichita, Kan., 
are offering $60,000 Ist mtge. 344% sinking fund bonds at 


101 and interest. 
Dated July 1, 1941; due July 1, 1956. Principal and int. (J. & J.) 
payable at office of Wheeler Kelly Hagny Trust Co., Wichita, Kan., 
trustee. Coupon bonds in denom. of $1,000 and $500. Registeraple as 
to principal only. Redeemable as a whole or in part on 30 days’ notice on 
any interest date to and including July 1, 1944, at 101; thereafter at par. 
Business and History—Organized in 1929 in Kansas and since that time 
has been engaged in the manufacture and sale of meats and meat 1 
roducts. A strictly modern and up-to-date packing plant is operated in 
ichita, Kan. Company’s products marketed under the trade name 
“F W D,” “Belmont” and ‘‘Crestway,"’ have met with increasing favor, 
as evidenced by the enlarged volume of business. Company's packing 
plant and office is located at 421 East 21st St., Wichita, Kan. 
Earnings—From the time the company started operating in 1929 to 
Dec. 28, 1940, the total net profit carried to surplus amounted to aqgress- 
mately $118,000, or an average of approximately $10,000 annually. uring 
this time substantial cash dividends have been paid to stockholders; how- 
ever, a sufficient amount of the profit has been left in the company to in- 
crease the surplus from $20,000 to $66,637 as of Dec. 28, 1940. In addi- 
tion, the company has set aside from gross earnings a depreciation reserve 
of $128,008. 
Earnings, both before and after Geproctntion:; are as follows: 





Years Ended— .-Dec. 28, '40 Dec. 31, '39 Dec. 31, °38 
Gross operating profit before deprec_ - $35,163 $25,671 $30,590 
Reserved for depreciation. ___...-.-- 11,862 11,635 11,068 

OR PE an anecdaenenscas $23 301 $14,036 $19,522 


a Before bond interest and reserves for Federal and State income taxes. 

Annual interest at 344% on $60,000 bonds will require $2,100. 

Sinking Fund—Under the terms of the trust indenture, company is re- 
quired to retire annually beginning July 1, 1942, not less than $2,500 par 
value of bonds. Sinking fund payments may be made in cash and (or) 
bonds of this issue. Cash deposited with tne trustee will be applied to 


the redemption of bonds selected by lot in accordance with provisions of 


the trust indenture. Ail bonds aequired by tne sinking fund will be can- 
celed. 

Purpose—Proceeds from the sale of these bonds, together with the neces- 
sary cash on hand, will be used to retire the $65,000 444 % bonds now out- 
standing which were called for payment July 1, 1941, at 101. 
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Denver Tramway Corp.—£arnings— 


Period End. June 30— 194 -~4 Mos .—1940 


1941—12 Mfos.—1940 
Total oper. revenue____- $1,566,490 $1,509,949 % 


$3 .074,080 $3,000,996 








Oper. exps (excl. deprec.) 942 690 928 954 1,899,521 1,865 832 
Depreciation . ....-.-.-..- 281,572 269,241 566.266 519,948 
Bt ccmihennntband 177,458 183 ,237 360,971 351,110 

Net oper. income_ - $164,769 $128,517 $247 321 $264 106 
Total miscell. income- -- 6,146 8,507 12,227 17,167 

Gross income - _------ $170,915 $137,024 $259,548 $281,273 
Int. on underlying bonds Mars oes 2,067 ete: 6,184 
Int. on gen. & ref. bonds 121.980 124.365 243.960 248,755 
Int. on eqpt. trust ctfs__ 2,362 1,857 5,775 1,857 

= DAI anna es $46,573 $8,736 $9,813 $24,476 


x For debt maturities, sinking funds and other corporate purposes. 
Note—No provision has been made for any Federal or State income taxes. 
—V. 152, p. 2850. 


Dominion Gas & Electric Co.—Delisting— 

The Securities and Exchange Commission announced Aug. 6 that a hear- 
ing has been set for Aug. 22, at its New York Regional Office, on the 
application ef company to withdraw its 644% collateral trust gold bonds, 
due 1945, from listing and tration on the Chicago Stock Exchange. 
The application, among other things states that there have been no transac- 
tions in these bonds on that Exchange since May 20, 1931.—V. 148, p. 2423. 


TE. I.) du Pont de Nemours & Co.—Allocates Rayon for 
Hosiery Makers— 


A quarter million pounds of rayon yarn is being offered by this company 
for August distribution to hosiery manufacturers, in compliance with the 
order of Aug. 4 issued by the administrator of Office of Price Administra- 
tion and Civilian Supply. 

The allocation is from the company’s August rayon stock and output and 
is subject to order by hosiery mills not later than Aug. 18. No orders 
received later than that date will be acknowledged, the company said.* 

The list of yarns offered, it was announced, comprises those du Pont 
yarns designated by the hosiery manufacturers as satisfactory at present. 

“The du Pont company will make every effort to distribute this yarn on 
an equitable basis,"’ said a statement, ‘‘but can assume no responsibility 
for inability to fill all or part of each order.”’ 

‘Shipment will be made against all orders accepted, during the month 
of August or as soon thereafter as possible. All orders are subject to our 
present published prices, terms and conditions of sale, and no guarantee 
is made other than that the yarns are of standard quality.""—V. 153, p. 547. 


Eagle-Picher Lead Co. (& Subs.)—£arnings— 














6 Months Enaed June 30— 1941 1940 
ee ee ey ..--$18,661,127 $12,625,299 
Production and manufacturing costs____________ 14,843,162 10,500,972 

Geges Gpernting POOR. 2. ciccasncccncacences $3,817,965 $2,124,327 
Bs i Sib oeeeereeee insndiscniavtaebeuen 1,160,153 1,008,215 

ies CRORRHINE IROOENS.. . cnngccneecsnessnesies $2,822,036 $1,224,736 
re rn en 75,508 61,949 

I ican dnteninindinuebicwnun $2,897,544 $1,286,685 
Interest on bank indebtednmess_______.__________. 43 561 45,396 
Depletion, depreciation, &c___-.._____________ . 942,991 718,080 
Provision for Federal normal and excess profits 

taxes and State taxes on income______________ 950,000 112,900 

Bn en ae ae 960 ,992 4 
Dividends paid on accrued—Preferred__________~ . 16.467 7 tit 

CN. Ad nanvhenstendeabanaabihetneae ae 176,815 88,407 


Note—The provision for Federal income and excess profits taxes repre- 
sents the proportionate liability for the six months ended June 30, 1941, 
based on probable earnings for the year and the rates and bases of computa- 
as” te in the tax bill now under consideration in Congress.—V. 153, 
Dp. ; 


Eason Oil Co.—Larnings— 

















6 Months Ended June 30— 1941 1940 1939 
Gross operating income__..-...---- $800,070 $653 386 $683 ,809 
Ct SR ages abcde sdiexneaws 527,171 464 ,937 448,935 

Gross CO ey ee ee $272,899 $188,450 $234,874 
Operating and general expenses -----_ 112,775 128,613 142,347 

Net operating profit...........-- $160,124 $59,838 $92,527 
Other Incomes... ....nccnncccecccce 1,3 2,422 5,374 

Net profit before interest, depl., 

GD, CRn os Reteccsaen 171,514 $62,260 $97,901 
=e ae 1,903 1,095 803 
Depletion, depreciation, &c_....- 104,651 ,044 111,120 
Prov. for income taxes............. a ween! - wate 

ERS Re eee $45,460  x$47,879 ’ 
Preferred dividends--..-....-..... 13/941 14'349 | 914°349 

x Loss. 


Balance Sheet June 30, 1941 

Assets—Cash ,, $61 ,441; receivables (net), $282,073; inventories, $109,414 
cash surrender value of insurance on lives of officers, $167,560; deferred: 
receivables, $94,875; investments, $31,596; property plant and equipment 
(net), $946,547; land, buildings and equipment not used in the business 
oe 5 $213 371; prepaid expenses, and deferred charges, $43,427; total, 
Liabilities—Notes payable to bank, $145,000; accounts payable, $98,282: 
preferred stock dividend payable, $6,970; due to officers and employees, 
$887; accrued taxes, interest, &c., $54,450; $1.50 cumulative convertible 
preferred stock (par $20), $371,720; common stock (par $1), $460,520: 
paid-in surplus, $1,660,638; defecit , $6,685; treasury common stock (146,328 
shares. at cost), Dr$841,.479; total, $1.950,304.—V. 152. p. 334] 


East Coast Public Service Co. (& Subs.)—arnings— 
Comparalive Consolidated Income Statement 


Period Ended June 30— 1941—3 Mos.—1940 12 Mos. '41 














Operating revenues ........<<.<<--- $210,548 $187 ,463 $845,824 
Purchased power 30,116 27.193 120,398 
I ea 70,320 59,768 276,930 
(Ss eee 14,939 15,579 58,730 
Taxes (including Federal income taxes 
ERG RR i aR 18,486 17 ,066 75,396 
_ Income from operations - - - --..--.- $76,686 $67 857 $314,370 
Non-operating income (net).......-- 1,651 1,998 6,153 
GOCE. 0c nnn gccsgnsccnecs $78 337 $69,856 $320,522 
Provision for renewals, replacements 
NE” CEREAL 32,000 30,918 125,836 
Fixed charges of subsidiaries_______-_ 1,147 787 4,217 
Fixed charges of East Coast P. 8. Co_ 21,263 21,713 86,118 
Prov. for Fed. income taxes of East 
Coast Public Service Co. .-...---- 1,312 3,000 alr4,147 
Balance to surplus... ..........-. $22,614 $13 437 $108 498 


a Represents adjustment of over accrual during 12 months ended June 30, 
1941, and prior years based upon examination made by Internal Revenue 
Bureau through the tax year of 1939. 

Consolidated Balance Sheet June 30, 1941 


Assets—Property, plant and equipment (including organization expense 
and other intangibles), $3,258,806 special funds, $6,741; miscellaneous in- 
vestments, $1; cash, $136,518; notes receivable (merchandise contracts) , 
$16,925; accounts receivable, $77,455, materials and supplies, $53,411: 
prepayments, $6,932; other current assets, $1,141; deferred debits, $2,162. 
total, $3,560,090. 
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Liabilities—Long term debt, $2,282,764; notes payable (secured by 
merchandise contracts), $4,761; accounts payable, $41,124; consumers 
deposits (refundable) , $11,541: interest on song. orm dept accrued, $35,340; 
taxes (State, local and Federal accrued) 28,428: insurance accrued, 
$5 .556; other accrued liabilities, $4,051; deferred credits, $11,849; reserves, 
$590,163; common stock ($1 per), 33 $30,517; earned surplus, $154,408; capital 


surplus, $359,608; total, $3,560,090. —V. 152, p. 3495. 


East Kootenay Power Co., Ltd.—Larnings— 
Period End. June 30— 1941—Month—1940 1941—3 Mos.—1940 











Gross earnings --------- $57,494 $51,108 $159,987 $150,278 
Operating expenses - - - - - 18,954 17,951 53 907 51,378 
Net earnings_--.....-. $38,540 $33 ,157 $106,080 ~~ $98, 900 
—V. 152, p. 3967. 
Eastern Minnesota Power Corp.—Farnings— : 
Earnings of Company Only for 3 Months mes yume 30 1040 
OS SR SS oie SE ee $99,949 $100,373 
re. i  ancembahcnencess 78,529 72,755 
Net earnings__._.____-- ele) ee eet ee ee $21,420 $27 618 
Dabevens on Gumdet Gant... .. ~~ <2 coc ccccwcscss 20 625 20, we : 
Interest on unfunded debt._..............-.-..- 38 
Amortization of debt discount and expense, &c_ __- 2,907 3. 038 
NS ie a ee oe loss$2,149 $3 913 


Consolidated Income Account for 3 Months ene 30 


9 1 
Gross revenues including other income) - -------- $270,195 ore oat 
‘ 











Operating expenses________-.---_--- bial tain ts deta ene 191,279 2,055 
eR ee >. ee ea eee ed ate $78,916 $83 461 
en GIONS oon cw kvaweasceckoans 47 397 47 ,289 
i EE a din Sate eae tae $31,519 $36,173 
Deductions of parent company____......-------- 23 569 23.705 
EE, AO LASS Ee ea a $7 ,950 $12,468 


—V. 152, p. 3021. 
Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 
Period End. June 30— rt eee?) 1941—6 Months—1940 











Operating revenue_ - --- $8 5 850,047 $4,561,772 $4,045,216 
Operating expense- ---- 675,440 753,125 4,604,528 4,197,160 
Operating income__._. $125,925 $96 922 loss$43. zs + loss$151, oH 
Other income-_-_-_--_--- 1,770 3,321 14 
Other expense_-____-_--- 43 ,004 51,615 307 ‘OB7 315. B5i 
Net income- .-------- $84,691 $48,628 def$341 692 def 3452,511 


—V. 152, p. 3021. 

Eastman Kodak Co.—L£arnings— 

{Including wholly- -owned subsidiary companies in the United States, 
Canada, Mexico, Cuba, Panama and South America.] 


24 Weeks Ended— June 14,'41 June15,’40 
ee OS... a ca conwnnddasbaneceee $69,912,186 $53. 486,104 











Sales to subsidiary companies not consolidated_._.. 3,612,872 4,529,420 
I a a Daccahas a aiianis ts erat abe eae eited $73,525,058 $57,015,524 
a Cost of sales and expenses. ..-...-.....---.-.-- 53,535,721 44,777,349 
Income from operations - -......-...--.-.----- $19,989,337 $12,238,175 
es Ce En oo ponsaepenscensenconn 165.998 126,865 
Other income.......-.-.-- Reon eee Seiele 136,046 208 ,289 
III. asa ecaeeeebebe eh dese neee en $20,291, 381 $12,573 329 
Other charges - - ..--..-.---------------------- 38, "482 81,055 
Provision for income taxes at current rates: 
United States and foreign income taxes_------- 5,092,474 2,913,104 
United States excess-profits tax - « Saeee 6h weeewes 
Provision for expected increase in 1941 taxrates_-- 2:500:000 _____- 


PE é enc acidwidk bende thecunedéwede wees $10, 460, 425 

Profit per share of common Ro arog ait aoe $4.1 

- a Depreciation charged to operations —$3, 907, 385 in 1941 ‘ane $3 ,482,- 
73 in 1940. 

Note—The operations of the subsidiary companies situated in the British 
Isles, Continental Europe, Africa, and Asia are not reflected in the accom- 
panying statement of profit and loss. In general, these companies continue 
to operate on a satisfactory basis, although some of them are finding it 
difficult to secure materials and supplies. amage to the foreign properties 
of the company as a result of military action has been negligible. 

F. W. Lovejoy, Chairman states: 

Contracts for special military equipment such as height finders, aiming 
circles, telescopes, and time fuses amounting to approximately $44,000,000 
have been placed with the company by the United States Government. 
Work on these contracts is progressing satisfactorily, and deliveries are 
being made in accordance with contract schedules. Due to the time required 
in obtaining necessary production facilities to manufacture equipment of a 
type never before made by the company, such deliveries up to the present 
have not been extensive. As stated in the last annual report, the company 
has undertaken to limit its profit on negotiated bid contracts to 10% of 
cost before income taxes.—V. 152, p. 3805. 


Elastic Stop-Nut Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 15 to holders of record Aug. 8. Dividend of 20 cents 
was paid on May 10, last, one of 12% cents paid on re. 0. last, ont divi- 
dends totaling $1. 12% were distributed during 1940.— 52, p. 396 


Electric Power & Light Corp. (& bake. s< ena - 


Period End. April 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Subsidiaries— 


$9, 179, 170 
$3.63 














Operating revenues - ~~ .$30,884 ,897 $30. 155, rv $1 i 5518,789 ot 12448,765 
NE eis 10,233,500 10,291,845 1,004,900 41 ,037 376 
» penenaaee es eee 1.410.448 7 404, ‘929 - 691,138 5,834,143 
ett FORE ts er a5 454,622 4, 425, 070 a20,226.044 16,462, 871 
Yona ret. & depl.res_._. 4,782,218 4, 539, 066 18,136,431 17,505, 212 
Net operating revs--- 9,004,109 9,495,012 30, 460, 276 31,609,163 
Other income (net) - ~~. ~~ 24,579 _ 40, 921 255,194 333 ,628 
Gross income. ---.---- $9,028 688 $9.5 535, 933 $30, 71 5,47 470 $31 942, 791 
Int. on long-term debt 2,877,777 2,984, 596 11 713,625 629 ‘12, 015, 5, 604 
Other interest......-... 588 631 499.807 2.110.435 2,013 ,273 
Other deductions - - - - - - 239,873 337 ,090 992,133 1,437 858 
Int. charged to const., Cr 10,477 863 49, 357 19,102 
IR 5,332,884 5,715,303 15,948,630 16.495.158 
Pref. dividends to public 1 97 1,525 1,971,618 7 886,102 7 886 473 
Balance______-- 3,361,359 3,743,685 8,062,528 8,608,685 
Portion applic. to minor. 
i a aa: an oh an st 112,363 308 ,232 382,137 368,732 
b Net equity, _--_----- $3,248, 996 $3,435,453 $7,680,391 $8,239.953 
Elec. Pwr. & Lt. Corp. 
WE. kn cscéancuns _ $3,248,996 $3 435,453 67,000.39) $8 239,953 
Other income. ......--- 276 2,656 907 3,271 
Ee 3,249,272 3,438,109 7,681 298 8 243. 224 
Exp., including taxes - - - 106,016 57,674 441,313 265,010 
Int. & deductions - - - - -_ 410,316 412,003 1 644.438 1,653 ,204 
Bal. carried to Con- 
solidated earned surp $2,732,940 $2,968,432 $5,595,547 $6,325,010 


b Of 


a Includes provision by subsidiaries for Federal excess profits tax, 
Electric Power & Light Corp. in income of subsidiaries. 
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Statement of Income (Company Only) 
Period End. April 30— tens Mos.—1940 1941—12 Mos.—1940 








Gross income____..---- $925 $814,535 $3,438,463 $2,980,058 
Expenses, incl. taxes_-- 106. ‘O16 57.674 441,313 265,010 

Net income. ----...-- $819,570 $756,861 $2,997,150 $2,715,048 
Interest on debentures _ 387,500 387,500 1,550, rst 1,550,000 
Int. on collat. tr. bonds_ 13,065 14,664 54,461 60,829 
Amortiz of debt dis & exp 9,744 9,743 38,974 38,974 
a aoe. Lon “ “Soasem’ "eos 2,268 
Prem. & expense on coll. 

trust bonds retired _ _ - 7 96 1,003 1,133 

Net income-_....--. $409 ,254 $344,858 $1,352,712 $1,061,844 


—V. 153, p. 835. 


Ebasco Services, me eeklu Input— 

For the week ended Aug. 7, 1941, the System Inputs of client operating 
companies of Ebasco Services Inc., Which are subsidiaries of American 
Power & Light Co., Electric Power & Light Corp. and National Power 
& Light Co., as compared with the corresponding week during 1940 were 
as follows: 

Thousands of Kilowatthours 
—TIncrease— 
Operatin ng Subsidiaries of— 1941 1940 Amt. Pct. 


American Power & Light Co____--.-.- 147,831 130,637 17,194 13.2 
Electric Power & Light Corp________- 84.391 73,745 10,646 14.5 
National Power & Light Co________-- 103,003 86.397 16,606 19.2 


The above figures do not include the system inputs of any companies 
not appearing in both periods.—V. 153, p. 835. 


El Paso Natural Gas Co. (& Subs.)—Farnings— 
Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 

















Operating revenues_._... $476,383 $467,702 $6,596,406 $6,294,348 
a eee 144,043 144,116 1,860,763 1,845,94 
Maintenance. -_....... 21,491 16,229 218,052 111,336 
Depreciation... ...__.- 50,740 §2,535 733,119 697 ,922 
., peo apmectscaee ts 93 ,658 68,982 «1,117,399 x 859,168 
Net oper. revenues... $166,452 $185,841 $2,667,074 $2,779,973 
Exploration and develop- 
ment costs__...._... 24,708 1,273 80,970 15,118 
Ne ao a $141,744 $184,568 $2,586,105 $2,764,855 
Other income___ ~~ 19,003 Dr719 118,441 19,326 
Gross income__-__---- $160,747 $183,849 $2,704,545 $2,784,181 
Interest - 33 ,043 29,302 389,769 354,124 
Amort. of debt discount 
and expense_-_---_- 1,699 698 21,598 8,374 
Miscell. income deduct’s 145 255 15,943 1,770 
Net income-_...-.--.- $125,860 $153,595 $2,277,226 $2,419,913 
Pref. stock div. requir -- 8,632 8,632 103.579 103 ,579 
Bal. for com. divs. and 
a SR Ea $117,229 $144,963 $2,173,657 $2,316,334 


x Includes for year ended June 30, 1941, provision for Federal income tax 
$785,709 and Federal excess profits tax, $95, 505; for year ended June 30, 





1940, provision for Federal income tax $557 ,020.—V. 153, p. 241. 

Electric Controller & Mfg. Co.—Larnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
Net profit after deprec., 

Federal taxes, &c__._ $433,487 $276,101 loss$11,270 $86 524 
Earnings per share on no 

DE GNER.. os ancanadce $6.11 $3.89 Nil $1.22 


Note—In estimating Federal taxes the new tax bill as prepared for sub- 
mission to the House of Representatives by the House Ways and Means 
Committee was used. 

The profit and loss surplus account as of June 30, 1941, stands at $1 ,226,- 
580 as against $899,375 on Dec. 31, 1940. Dividends amounting to 
$106,283 were paid or provided for during the first half of 1941 

On June 30, 1941, current assets amounted to $3,105, 382. Of this 
amount $1 475.084 consisted of cash and U. 8. Government securities. 

Current liabilities amounted to $407 ,223.—V. 152, p. 1280. 


Electrolux Corp. (& Subs.)—Farnings— 

Period End, June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Net prefis........c«<« ot100 5 s579 138 c$893 ,422 $897 560 
b Earnings per share _ - - - $0.37 $0.3 $0.72 $0.72 

a After charges and Federal] income taxes. b On 1,237,500 shs. capital 
stock (par $1). ec And after reserve of $39,400 for the 3 months and $76,600 
for the 6 months period for probable increase in Federal income tax.— 
V. 153, p. 83 


Fairchild Aviation Corp. —Correction— 


6 Mos. End. June 30— 941 1940 1939 1938 
Unfilled orders__....-- $23, Bet 442 $3,111,096 $1,507,475 $1,530,014 
Ss 7 eee 365,049 318.946 141,122 159,508 
Earnings per share__-_- $i .08 $0.95 $0.41 $0.47 


a After provision for Federal taxes. 

The balance sheet of June 30, 1941 shows current assets after deducting 
deposits received and advance billing to be $1,779,013 against current 
liabilities of $762,854. The corresponding figures as of June 30, 1940 were: 
Current assets of $1,435,183, against current liabilities of $404,501. 


Unfilled Orders— 

Unfilled orders as of June 30, 1941, were $23,561,442, as compared with 
$3,111,096 a year ago and $21,704,506 as of Dec. 31, 1941.—V. 153, p. 394. 
Federal Light & Traction Co. (& Subs. )—Farnings— 
Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 





Operating revenue__---- $2,434,126 $2,271,510 $9.653.085 $9,871,496 
Oper. exps., maint. and 
CE nec cdbaniene - 1,468,814 1,387,541 5,949,278 5,969,541 
Prov. for deprec. and re- 
i 196 625 174,166 725.406 694 454 
Federal income tax - - - - - 201 ,257 98,315 543,738 364,269 
Operating income- .-.- "$5 3567, 430 $611 ‘A89 "$2, “ 664 $2,843 233 
Other income.......-.- 5,120 Dr2 636 5,265 Dr5,A71 
Gross income- - --- --- $572,549 $608,865 85 52 “$2,469,929 $2,837,762 
Interest disc. and other 
charges of sub. cos--- 128,106 113,693 463 ,003 449,443 
Pref. divs. of sub. cos- - - 45,825 45,970 183 ,649 183,910 
Int. disc. & other charges 
of Fed. L. & T. Co_-_- 133 ,207 158, 082 610,547 0,066 
Net income_ - - - $265,412 $291, 107 ‘$1 212,729 $1,554,342 
Pref. divs., Fed. L. &T. 
a ot all hina ed ale mein 66,561 66,561 266 244 266 ,244 
Bal. to earned surplus 
after pref. div. ---- $198,851 $224 546 $946,485 $1,288,098 


Note—(a) Provision for estimated Federal income tax is included above 
in the first six months of 1941 at the rate of 30%. For other periods it is 
computed at rates prescribed by the applicable Revenue Acts, which, for 
the year 1940 have been applied retroactively. 

(b) It is estimated that on the basis of consolidated returns under the 
Second Revenue Act of 1940, the consolidated group is not subject to excess 
profits tax.—V. 152, p. 3805. 

Federal Screw Works, Inc.—Farnings— 

Earnings for the 6 Months Ended June 30, 1941 
a Net profit... .....--.----2--- 220-222 - nee enn nne es ----- ee $181,865 
i EE BOP GRRE o0ns ess ctntendanendenhapanatinineanens $1.12 

a After depreciation, interest and a 50% reserve for Federal income and 
excess profits se. b On 161,465 shares of common stock, $1 par.— 
V. 152, p. 38 
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Federal Mining & Smelting Co.—Larnings— 


2nd Quar. lst Quar. 2nd Quar. 
of 1941 of 1941 of 1940 
Tons of concentrates produced. --__-- 28 ,674 30,200 32,349 


Tons of shipping product produced by ; 3 
lessees _ _ - 1,608 1,472 595 
a Net income AeA. BESS! $381.079 $410,068 $363 .207 
a After depreciation but before deducting depletion, Federal taxes on 
ncome and year-end adjustments.—™. 153, p. 548. 


Florida Power & Light Co.—-SEC Postpones Hearing— 

On request by the company, which say» it has formulated a new plan for 
refinancing the publicly held securities and wishes to submit it to the Com- 
mission, the Securities and Exchange Commission has postponed from 
Aug. 11 to Sept. 22 its hearing of corporate simpiification actions against 
Florida Power, American Power &Lighnt and the Electric Bond & Share Co. 
te The company says that under its proposed plan the amount of its public! 
held securities will. be substantially reduced and that in connection wit 
it American Power & Ligat will surrender to Florida Power & Light Co. all 
securities of Florida Power now owned by American Power woichn are 
senior to Florida Power's common stock.—V. 153, DP. 837. 


Food Machinery Corp.—Farnings— 


Period End. June 30— 1941—3 Mos.—-1940 nm 
a ’Net profit $489,833 $357,037 $1,009,711 
Earns.per sh.on com.stk $1.09 $0.78 $2.21 

a After all charges, including Federal income and excess profits taxes. 

Note— Due to the fiscal year ending on Sept. 30, the earnings for the cur- 
rent year are subject to the Revenue Acts of 1940. The excess profits 
tax for the year ended Sept. 30, 1941, has been estimated and the propor- 
tion of excess profits tax, amounting to $118,100, applicable to the earnings 
for the first nine months of fiscal year has been deducted from the earnings 
of the third quarter. The normal income tax deducted from earnings dur- 
ing the first three quarters amounted to $355,586, making a total income 
and excess profits tax deduction for the nine months to date of $473,686, 
as compared with $195,037 in the corresponding period one year ago. 

Sinckinery orders for the nine months ended June 30, 1941, reflect an 
increase of 34% over the corresponding period one year ago, while billin 
increased only 21% for the same period. Unfilled orders are approximately 
100% greater than one year ago. Rentals from | machinery for the 
nine months are 7% above the same period in 1940. 

The U. 8S. Navy has placed an order with the company for an additional 
120 Amphibian Tractors, making a total order for 420 Amphibian Tractors 
at a contract price in excess of $5,000,000. The amount of the Amphibian 
Tractor order is not included in the report contained in the preceding para- 
graph. The company has agreed with the officials of the U. 8. Navy to 
move the manufacture of these Amphibian Tractors from the present Dun- 
edin, Fla., plant to the new plant just being completed at Lakeland, Fla., 
in order to facilitate earlier delivery of these units. For the present emer- 
gency, the citrus machinery manufacturing and processing will remain at 
our Dunedin, Fla., plant. 

The Lansing, Mich., Hoopeston, Ill., Riverside, Calif., and Los Angeles, 
Calif., plants are also working on defense orders in addition to their regular 
lines of business.—-V. 152, p. 2852, 1590. 


Foundation Investment Co.—Preferred Dividend— 

Directors have declared a dividend of 50 cents per share on the 5% 
preferred etock. pavepie Aug. 15 to holders of record Aug. 9. This will be 
the first dividend paid in some time.—V_ 147, p. 1035. 


Gaylord Container Corp.—E£ztra Dividend— 

Directors have declared an extra dividend of 124% cents per share in addi- 
tion to a dividend of 12% cents per share (or a total of 25 cents per share) 
on the common stock, both payable Sept. 15 to holders of record Aug. 30. 
Like amounts paid on June 16 and March 15, last dividend of 55 cents paid 
on Dec. 16, 1940, 25 cents on Sept. 16, 1940. and previnoaly regular quar- 
terly dividends of 10 cents per share were distributed.—V. 153, p. 837. 


1941—9 Mos.—1940 
$877 450 
$1.89 


General Acceptance Corp., Bethlehem, Pa.—Bonds 
Offered—Jackson & Curtis, Battles & Co., Ine., Boenning 
& Co., Grubbs, Scott & Co. and Reynolds & Co. on July 29 
offered $600,000 10-year 5% convertible subordinated de- 
bentures at 98 and int. 

Dated July 1, 1941; due July 1, 1951. Interest payable (J. & J.) with- 
out deduction for tenn. taxes (other than succession, inheritance and 
corporation taxes) up to not exceeding $8 per annum for each $1,000 
debenture. Mass. and Maryland income taxes payable by individual 
debenture holders, up to not exceeding $3 per annum for each $1,000 
debenture, will be refunded on timely application. Pennsylvania Company 
for Insurances on Lives and Granting Annuities, trustee. The debentures 
are subordinate both as to principal and interest to all indebtedness repre- 
senting money borrowed and maturing within not more than nine months 
and any renewals thereof for not exceeding nine months. The indenture 
provides that the corporation shall at all times maintain its net worth at a 
sum equal to at least 150% of the aggregate of the principal amount of the 
outstanding debentures and all other subordinated indebtedness. 

Coupon debentures in the denom. of $1,000 registerable as to principal 
only. Redeemable at the option of corporation, as a whole or in part, at 
any time, upon at least 50 days’ published notice, at the following prices, 
and accrued int.; on or before June 30, 1943, 103; thereafter and on or 
before June 30, 1945, 1024; thereafter and on or before June 30, 1947, 102; 
thereafter and on or before June 30, 1948, 10144; thereafter and on or before 
June 30, 1949, 101; thereafter and on or before June 30, 1950, 100%; 
thereafter = to maturity 100. Each $1,000 principal amount of debentures 
is convertible into 60 shares of class A common stock of the corporat on at 
any time on or before June 20, 1951 (or on or before the 10th day prior to 
the redemption date in case of debentures called for redemption). 

Purpose—It is the present intention of the management to use such 
portion of the net proceeds of the sale of the debentures as may be necessary 
to maintain the increased volume of business of the corporation and its 
subsidiaries due largely to recent acquisitions, and the remainder of the 
proceeds for the development of additional retail, wholesale, small loan 
and re-discount business. 

Earnings for Stated Periods 
6 Mos. End. 9 Mos. End. Years Ended Dec. 31 
Mar. 31,41 Sept 20 1939 1938 

















Operating revenues.... $346,376 489 $448 325 $295,055 
Operating expenses_-_-__ 224,269 250,576 280,078 210,177 
Net oper. income... $122,107 $151,912 $168,247 «$84,878 
Divs. rec., sub. not cons}. 9,450 6,300 16,200 24,300 
Net oper. &c. income. $131,557 $158,212 $184,447 $109,178 
Int. & other money costs 45,535 56,155 $1,665 70,472 
Prov. for Fed. and State 
income taxes_.....--. 21,300 20,150 15,255 3,727 
Net income. ...-.... $64,722 $81,907 $87 526 $34,978 
Pe Se Ow = cee been ee fe cusens 
Consol. net income- --.- $64,722 $81,907 $59,548 $34,978 


Capitalization Giving Effect to Present Financing 
Authorized Outstanding 
000 $600,006 


10-year 5% conv. subordinated debs., 1951.-.. 1,000, 

7% cumui. conv. pref. stock \par $20)________ 15,000 shs 15,000 shs. 
Preferred stock (no par) $1.50 series, cumul._._ a26,000 shs 20,497 shs 
Class A common stock (par $5)---.-.-----.-.. b200,000 shs. 44,859 shs’ 
Common stock (par $5)-----...-.-.-.---...- 10,000 shs. 10,000 shs’ 


a 74,000 additional shares of preferred stock (no par) are authorized. 
The dividend rate and certain other preferences thereof have not yet been 


ixed. 

b 36,000 shares reserved for the conversion of $600,000 debentures, 
17,700 shares reserved for conversion of 15,000 shares of 7% convertible 
preferred stock, 5,000 shares reserved for exercise of certain warrants 
effective April 1, 1936, expiring April 1, 1942, to purchase this stock for 
$10 a share issued to a former underwriter in connection with a previous 
offering of 7% cumulative convertible preferred and class A common 


stock, and 1,822 (now 1,500) shares reserved for the exercise of certain 
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warrants, effective June 1, 1937, expiring June 1, 1942, issued to the 
president of the corporation. 

History and Business—Corporation was incorp. in Pennsylvania Aug. 7, 
1933, and later acquired by merger the properties and assets and assumed 
the liabisities of Allentown Wimsett Thrift Co. From 1932 to date, the 
predecessor of the corporation and the corporation through and with their 
respective subsidiaries, have confined their activities principally to the 
financing of new and used motor vehicles for purchasers and dealers, the 
making of small loans on used motor vehicles and the rediscounting of the 
receivables of other finance and small loan companies. 

At the present time approximately 65% of the business of the corporation 
and its subsidiaries consists of financing the purchase of new and motor 
vehicles by dealers and individuals, approximately 20% consists of making 
smal! loans of $300 or less by its subsidiaries and approximately 15% 
consists of rediscount business. In financing the purchase of new and used 
motor vehicles, approximately 50% of such business is upon new automobiles 
and approximately 50% of such business is upon used automobiles. In 
the case of small loans of the corporation's subsidiaries, approximately 
93% of such loans is upon used automobiles. 

Underwriting—The names of the several principal underwriters and the 
several principal amounts of debentures underwritten by them respectively 
are as follows: 


Jackson & Custis... - $200,000 Grubbs, Scott & Co____-_-_- $25,000 
Battles & Co., Inc....... 25,000 meres & Obicsccncvse 25,000 
Boenning & Co....--.--... 25,000 


There is no firm commitment to take the issue. However, by agreement 
dated July 22, 1941 the underwriters have severally agreed to purchase an 
aggregate of $300,000 of the debentures. Corporation has further granted 
to the underwriters in yy pr and at the same price an option 
to purchase an aggregate of $300,000 additiona! of such debentures at any 
time on or before Sept. 29, 1941.—V. 152, p. 3968. 


General Bottlers, Inc.—Fztra & Larger Dividend— 

Directors have declared an extra dividend of five cents per share in addi- 
tion to a quarterly dividend of 15 cents per share on the common stock, 
both payable Aug. 15 to holders of record Aug. 1. Previously regular 
quarterly dividends of 10 cents were paid. In addition extras of five cents 
were _ on May 15 and Feb. 15 last and on Aug. 15, 1940.—V. 152, 
p. 3023. 


General Cigar Co., Inc. (& Subs.)—Farnings— 

















6 Mos. End. June 30— 1941 1940 1939 1938 
Gross earnings - - - ------ $2,447,922 $2,069,698 $1,786,321 $2,211,954 
I a ceri anitices dete aan 496, 1,288 ,434 1,262,372 1,598,700 
Deprec. & amortiza’n-_ -- 16€ ,787 192,570 200,013 214,731 
Federal income taxes _--_ 238,795 129,646 59,748 71,483 

Se ae $545.€40 $459,048 $264 ,188 $327 .040 
Other income--.-...-.---- 47,940 115,020 59,169 68,825 

Net income-__.......-. $593 ,580 $574,068 $323 .357 $395.865 
Preferred dividends---- 175,000 175,000 ee” eee 
Common dividends- - - -- 236,491 236,491 Sis S0G 23s ewwcen 
Earn. per sh. on 472,982 

shs. com. stk.(no par) - $0.88 $0.84 $0.31 $0.46 

Consolidated Balance Sheet June 30 
1941 1940 1941 1940 

Assets— $ $ Liavilittes— $ $ 
a Real est., equip- 7% pret. stock.... 5,000,000 5,000,000 

ment, &¢..-.-.-. 2,226,283 2,363,639|c Common stock.. 5,298,410 5,298,410 
b Cigar machinery 328,075 507 ,907 | Special capital res. 1,000,000 1,000,000 
Goodwill, pats.,&c 1 1] Accepts. payable.. _____- 603 254 
Mtges. receivable. 46,250 49,500 | Accts. payable and 
Inventories _..-.-- 17,391,512 16,679,244 accr.liabilities_. 1,277,948 749,168 
Accts. receivable_. 1,961,627 1,813,600|Fed.income taxes. 455,501 222,211 
2” Par 1,077,512 3,619,412| Insurance reserve. 500,000 500,000 
U. 8. Government Capital surplus... 3,899,658 3,899,658 

securities _..... 2,743,423 512,358 | Earned surplus... 8,488,037 8,395,002 
Deferred charges - - 144,872 122,043 | 

TORS. «ctcthond 25,919,555 25,667,704 [we 25,919,555 25,667,704 


a After depreciation. b Less amortization. ec Represented by 472,982 


no par shares.—V. 152, p. 3182. 


General Motors Corp.—July Car Sales—The company 
on Aug. & released the following statement: 

July sales of General Motors cars and trucks in the United States and 
Canada, including export shipments, totaled 224,517, compared with 
110,659 in July a year ago. Sales in June were 240,748. Sales for the 
first seven months of 1941 totaled 1,666,545, compared with 1,209,446 
for the same seven months of 1940. 

Sales to dealers in the United States totaled 204,695 in July, compared 
with 99,664 in July a year ago. Sales in June were 224,119. Sales for 
the first seven months of 1941 totaled 1,533,053, compared with 1,112,698 
for the same seven months of 1940. 

Sales to consumers in the United States totaled 195,475 in July, com- 
pared with 145,064 in July a year ago. Sales in June were 235,817. Sales 
for the first seven months of 1941 totaled 1,578,597, compared with 
1,086,885 for the same seven months of 1940. 


Sales to Dealers in United States 








1941 1940 1939 1938 
ee 218,578 164,925 116,964 56,938 
eee age 208,214 160,458 115,890 63,771 
ban aaa aaa 226,592 181,066 142,743 76,142 
_ 7 ape peetet 233,735 183,900 126,275 78,52 
Tail RSE Sa 217,12 171,024 112,868 71,67 
St cadichaed hei 224,119 151,661 124,048 2,596 
is oh call ina belive wink 4,69. 99,664 71,803 61,826 
pS eT 21,154 7,436 34,752 
ES EER EE Oa 116,031 47 ,606 469 
it wautmshmcgias « 2 acne 207 ,934 129,821 92,890 
CO ear een Ee SON 198, 180,133 159,573 
IS cece achat a, ht eka oi 204,473 188,839 . 
TO onansescctate ~ lke 1,860,354 1,364,426 935,163 
Sales to Consumers in United States 
1941 1940 1939 938 
68,1 120,809 88,865 63 ,069 
187,252 23 874 83,251 62,831 
253.282 174,625 142,062 ,022 
272,853 481 132,612 103 ,534 
265,750 165,820 129 053 92,593 
235,81 173,212 124,618 76,071 
195,475 145,064 102,031 78,758 
paieas - 100,782 76,120 9 
‘ciwhie 97 ,527 56,789 yf 
+) SaaS 186,016 110,471 3896 
abtadie 181,421 162,881 131,387 
Seeane 174,610 156,008 118,888 
aaanae 1,827,241 1,364,761 1,001,770 





Total Sales of General Motors Cars and Trucks from All Sources of Manufacture 
United States and Canadian Factories—Sales to Dealers and Export Shipment: 





941 1940 1939 1938 

Eee 235,422 81,08 136,489 76,665 
| ie iia aia’ .609 174,572 511 .929 
this tm pecetin sheen 247,683 193,522 161,057 89,392 
I Oi. heidthtchcaend & mach 55,887 .747 2,002 1,9. 

MESSRS aeee 235,679 185,548 128,453 35 
She widcedicmeedinimae 240,748 167,310 J 84,885 
ites Hie: insipllaceiitiace 224,517 0,65 3 73,159 
Pn witnmedinntinicn’ . ean ne 4,01 12,113 1,933 
Sentai ec ese i274 124,692 07 19,566 
tea i eR a 226,169 144,350 108,168 
ig i ell Te 17 406 200,071 185,852 
DEE ccctennnanch sma 223 ,611 207 ,637 172,669 

So Es eon 2.025.343 1.542.776 1,108,007 
—V. 153, p. 837 
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General Mills, Inc.— Directorate Reduced— 

Stockholders at the annual meeting held Aug. 12 elected Walter R. Barry 
of Minneapolis a director to succeed Thomas C. Thatcher of Oklahoma 
City, who had requested to be relieved of service because of impaired 
health. Mr. Barry for the last 12 years has been Vice-President in Charge 
of Grocery Products Operations. 

At the meeting the stockholders also approved amendments to the 
corporation’s by-laws reducing the number of directors from 17 to 13 and 
providing for indemnification of directors, officers and employees of the 
company. Approved, as Well, Was the appointment of the public accounting 
firm of Peat, Marwick, Mitchell & Co. to audit the books and accounts 
for the next fiscal.—V. 153, p. 690 


General Shareholding Corp.—Dividends— 

Directors have declared a dividend on account of dividends in arrears on 
the $6 cumulative convertible preferred stock (optional stock dividend 
series), payable Sept. 1 to stockholders of record at the close of business 
Aug. 18, as follows: 

In common stock of the corporation at the rate of 44-1000ths of one share 
of common stock for each share of $6 cumulative convertible preferred 
stock (optional stock dividend series) so held; or 

At the option of the holder, in cash at the rate of $1.50 for each share of 
com native Tv ehteatemecs preferred stock (optional dividend series) so held. 
—V. 153, p. 6 


General Telephone Corp. (& Subs. )—Earnings— 
Period Ended June 30— 1941—6 Mos.—1940 12 Mos. °41 














Operating revenues-_--_.....---.---- $10,787,386 $9,920,505 $21,177,269 
pT ea ee re he ,767 1,646.359 3,463 170 
_veveeee for Cogvetentien.. a, c 1,842,955 1,737,671 3,656,329 
ic, commercial, general office sal- 

aries and other operating expenses. 2,948,468 2,807,658 5,800,697 
[41 inp sin asensstte smi ama 1,005,583 947,096 1,973,707 
Federal income taxes________..-.--- 766,032 368,226 1,465,747 

Net operating income_____...---- $2,472.581 $2,413,495 $4,817,619 
Other imoomeé (net)..........------ Dr63 331 Dri2,267 Dri16,957 

i a nee $2,408,750 $2,401,228 $4,700,662 
Interest on long-term debt______---- 728,118 888,439 1,504,924 
General interest.........-..--.--.- 6,877 2.73 8,841 
Amort. of debt disct., prem. & exp__. 65,682 54,579 137 ,334 
Interest charged to construction (Cr.) 17,093 9,439 36,523 
Divs. on pref. stocks of sub. cos___- 375,172 354,891 754,601 
Provision for sub. cos. cumulative pre- 

ferred dividends not declared _- - - - - 2,168 54,597 3 
Minority interest in current earnings _ 5,790 65,575 27,294 
Miscellaneous income deductions_ _ -_-_ 1,440 4,256 73 
nee income at ali son en CF Uo $1,240,596 $985,593 $2,295,157 

ivs. paid on pref. stock of Genera 

8 paaenme 185,241 177,010 353,991 

Dees DRIER: ... nnncnnncetagas $1,055,355 $808,583 $1,941,166 
Earnings per share of common stock __ $1.65 $1.33 $3.04 


Note—No provision has been made for 1941 excess profits taxes. 


Gain in Phones— 

Corporation reports for its subsidiaries a gain of 3,322 company-owned 
telephones for the month of July, 1941 as compared with a gain of 1,465 
telephones for the month of July, 1940. The gaifi for the first seven months 
of 1941 totals 26,147 (exclusive of purchases and sales) or 4.91% as com- 
pared with a gain of 16,240 telephones or 3.24% for the corresponding 
period of 1940. 

The subsidiaries now have in operation 558,173 company-owned tele- 
phones.—V. 153, p. 242. 


General Time Instruments Corp. (& Subs.)—Larnings 
Quarter Ended— June 14 ‘41 June 15 '40 June 17 ‘39 June 18 '38 














po Ra aN GEE SNES $3,759,251 $2,620,850 $2,001,581 $1,588,573 
Exps., deprec., Federal be 
income taxes, &c___-_- a3,569.207 2,385,214 b1,964,026 b1,763,572 
Operating income__.. $190,044 $235,636 $37 ,555 loss$174,999 
Other income, net of exp. 1,182 Dr4,216 4,512 2,596 
Total income_-_-_-_---- $191,226 $231,420 $42 ,067 lems h 73 208 
5 34 


Pension fund loss - ~~ --- 





Consol. net income... $191,226 $231,420 $42,067 loss$208,752 

a Includes $137,383 for Federal income taxes under Revenue Act of 1940 
and Canadian income taxes; $124,150 for Federal excess profits taxes under 
Revenue Act of 1940 and Canadian excess profits taxes; and $175,000 for 
estimated additional Federal taxes under proposed Revenue Act of 1941. 

b After deducting $1,513 ($7,059 in 1938) reduction of provision for 
Federal and Canadian income taxes. 

The net income for the first six months ended June 14, 1941, amounted 
to $618,458.—V. 152, p. 3965 


Georgia & Florida RR.—Larnings— 


— Week Ended Aug. 7— —Jan. 1 to Aug. 8— 
940 1941 1940 
Oper. revenues (est.)__- $33,325 $19,325 $799,627 $638 ,630 
— Week Ended July 31— ——Jun. 1 to July 31—— 
1941 1940 19 1940 
Gross earnings (est.)--- $32,425 $26,762 $766,302 $619,305 


—V. 153, p. 692. 
Gotham Silk Hosiery Co., Inc. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1941 1940 _ 1939 1938 
aConsol. net profit -_---- $52,208 %*$156,975 $91,515 $3,278 
Earns. per sh. on pf. stk. $2.15 Nil $3.54 $0.30 


a After depreciation, charges on funded debt, taxes of Canadian sub- 
sidiary, and exchange adjustment. x Loss. 

Note—No provision required for United States Federal income taxes.— 
152, p. 3655. 


(B. F.) Goodrich Co. (& Subs.)—Larnings— 


(Excluding Certain European Subsidiaries, Not Consolidated) 








6 Months Ended June 30 1941 1940 
PE Cee inka Deatdbuaena dab sebectsuese $98,005,059 $67,502,026 
Ce BE i net eeevennscccsensensceuvcs 66,440,153 46,807,660 
Selling, general and administrative expenses - _ - - ~~ 16,763,904 16,255,133 
Provision for depreciation... .........--.....--- 1,878,200 1,801 ,260 

Pes re 5g cn daccaccccccabanves $12,922,802 $2,637,973 
Net profit on foreign exchange---.......---.---- 7,527 Dr28 ,604 
SE, GENO. ccnbnwmonncedsonmaakee 420,854 383,821 

Dee NNER ccc wtcccndncccesensesonen sss Qian ae S828300 
3 SS a Sy 922,287 951,931 
Expenses not relating to the current year and 

epecial CRALGOS..... . 0-2-2 ewes eeeeeeeeee 8 eocess 171,982 
Difference between cost and face value of com- 

panies’ bonds acquired during the period -- --- 11,631 8,396 
d Net profit applic. to a subsidiary’s capital stock 661 84 
e Miscellaneous deductions-_-----.-...-.--------- 120,571 48,105 
Prov. for Federal income and excess profits taxes-. 4,650,000 450,000 
Provision for contingencies---...........-------- [ae «~—'°lskdeee 

Profit carried to surplus-__---.---..---------- $6,646,033 $1,362,692 
Dividends paid on preferred stock - - - - 1,030,077 1,030,077 
Dividends paid on common stock-_-....----.----- / Ye een 
Earnings per share of common stock --------.---- $4.31 $0.26 


a Including sales to certain European subsidiaries not consolidated of 
$4,217 for 1941; $112,262 for 1940 (discounts, transportation and excise 
tax deducted). b And amortization of bond discount and refinancing 
charges. c Including provision for foreign income taxes. d Not owned 


by the B. F. Goodrich Co. 
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Consolidated Balance Sheet June 30 
(Excluding Certain European Subsidiaries, Not Consolidated) 











1941 1940 1941 1940 
Assets— $ Liabiltties— $ $ 
0” 10,029,597 10,732,344/ Bank loan, 3%, 
a Trade acc’ts & Payable within 
notes rec’ble. 36,578,017 26,404,759 one year_...- 1,260,000 1,200,000 
Other ace’ts & Bank loans, for’n 
notes rec’ble & operations - - . 976,113 756,717 
sundry advs.. 1,322,740 823,329|)e For. bankli’ns. 4,604,902  _._... 
Inventories __.. 47,724,427 37,215,703) Acc’tg payable_. 10,952,648 7,944,181 
b_ Investments, f Acer’dliabils_. 8,484,708 3,143,941 
advances.._.. 3,427,304 3,518,048|3% bank loan_. 14,400,000 15,600,000 
@ Inv. in & acc’ts Ist mtge. bonds. 24,165,000 24,515,000 
rec. fr. certain Mtge. gold b’'ds 
Europ’n subs. 1,584,909 1,734,540 of a for’n sub. 56,609 97,431 
c R'lest., bidgs., Reserves... ...- 2,440,141 1,449,656 
mach. & equip 48,848,589 47,720,544] Min. st’k int. in 
Prepaid insur’ce, a foreign sub-_ 3,863 1,249 
taxes, &c____ 450,808 476,086 | $5 cum. pf. stock 24,721,860 24,721,860 
d Bond dise’t & h Common stock 44,025,837 44,025,837 
refine’gchges. 1,357,413 1,632,592] Earned surplus. 15,988,444 7,621,342 
Misc. def'd items 696,321 819,269 
Deiivonsasas 152,020,125 131,077,214 » eS 152,020,125 131,077,214 


a Less reserve to cover doubtful accounts, discounts and allowances of 
$3,054,454 for 1941; $2,611,575 for 1940. b To other companies, and 
miscellaneous receivables, less reserves. c After depreciation and special 
reserves of $48,214,587 for 1941; $46,019,657 for 1940. d amount 
written off. e And drafts payable to banks, for crude rubber purchases 
($147,328 secured). f Including provision for Federal income and excess 
profits taxes. 

g These companies, three in number, are located in belligerent European 
countries and substantially all of this investment is represented by a sub- 
sidiary located in occupied France. No audited accounts of such principal 
subsidiary, whose plant is located in territory now under military occupation, 
have been received for the years 1939 and 1940, during which years it is 
understood some profit was made, nor have audited accounts of the two 
small companies for the year 1940 been received. Owing to war con- 
ditions, the assets and liabilities of all three have been excluded from 
consolidation in the above balance sheet. Instead, their securities are 
included at Dec. 31, 1938, values. In the absence of adequate informa- 
tion, no reserve has been established with respect to the asset carried 
above. According to information received from its managing director, 
the plant of the principal subsidiary is intact. 

h Represented by 1,303,255 no-par shares.—V. 153, p. 692. 


Greater New York Brewery, Inc.—Registrar— 

Colonial Trust Co. has been appointed registrar of the capital stock of this 
company. 

Schroder Trust Co., New York, N. Y., has been appointed transfer 
agent for the $1 par value capital stock.—V. 152, p. 4125. 


Green Mountain Power Corp.—Accumulated Dividend 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Sept. 2 to holders of record Aug. 15. A like Payment was made in each of 
the 21 preceding quarters.—V. 152, Pp 3184. 


Greenfield Tap & Die Corp.— New President— 
Donald G. Miller, Chairman of this corporation has been elected Presi- 
dent to succeed Howard M. Hubbard, who resigned.—V. 153, p. 242. 


Gulf Power Co.—New Financing, &c.— 
See Commonwealth & Southern Corp.—V. 153, p. 838. 


Hallnor Mines, Ltd.— Earnings— 








6 Months Ended June 30— 1941 1940 1939 
Cee Si eatwnwnteneuwe 6eenoue 64 333 68 ,383 59,380 
pt eee $19.55 $18.56 $21.41 
Gold production, less marketing exp. $1,257,503 $1,254,379 $1,255,350 
Oper. exps., incl. devel., mining, mill. 

& admin. & general expense- - _-_ - -- 334,949 329,767 284,414 
Reserved for taxes. ......<.2s...--- 182,000 124,700 44,700 

I he eet ia ess eae Gu dee $740,554 $799,912 $926 ,236 
Miscellaneous income. ---._--.-.--- 13 ,232 7,489 2,561 

Date) PRs ais fees ons cs iunnd ‘eeee $807 402 $928,797 
Estimated reserve for depreciation_ - - 66,000 65,000 54,000 
Pre-operating exp. written off- -~-_-- - 42,000 42,000 42,000 

Estimated net profit......-....-- $645,786 $700,402 $832,797 
Earnings per share. .......--..+.+-- 32.29 cts. 35.02 cts. 41.63 cts. 


—V. 152, p. 1918. 
Hancock Oil Co. of Calif.—Frtra Dividend— 


Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 50 cents per share on the class A and 
class B stocks, all payable Sept. 1 to holders of record Aug. 15. Similar 
amounts Were paid on June 1 last and on Dec. 1 and Sept. 1, 1940. Extras 
of 75 cents were paid in preceding quarters.—V.152, p 3025. 


Hazelton Water Co.——7'o Reduce Interest Rate— 

The Securities and Exchange Commission announced Aue. 6 that the 
company filed an application (File 70-372) under the Holding Company 
Act regarding a proposed modification and amendment of its 44% % first 
mortgage bonds, series A, due 1958, and of the indenture, providing for a 
reduction in interest to 4% per annum and an increase in premium on the 

rincipal. There are $936,000 of the bonds outstanding held as follows: 
Metropolitan Life Insurance Co. $418,000; the Northwestern Mutual Life 
Insurance Co. $250,000; and Mutual Benefit Life Insurance Co. $238,000. 
The company is in the Associated Gas & Electric Corp. holding company 
system.—V. 145, Pp. 2428. 


(Charles E.) Hires Co. (& Subs.)—Farnings— 
Earnings for Nine Months Ended June 30, 1941 


Web GRE. 2c cw ctnencsseues TITet Litt ee $3 ,434 ,562 
Cost of sales, including selling, advertising, and delivery expense 2,585,694 





Administrative and general expense. ..............-.....--.. 222,620 

CURE BIEN 6b c i dato siicnsecidividadawtwbeccnoannen $626,248 
Other INCOME. ... 22.2 2 cone cece co ce sc cocewccweceecccccce 41 ,637 

Total income... 2.2.0. 2. on enc nn coe ccveseccceecccscssce $667 ,885 
Discounts, provision for doubtful accounts, &c__.-..._..-_.- 48,666 
Federal normal income tax----~..------------------------- 148,600 
TEER GHONEE BOUT TAE.. naccaccedtcanenenccenntununteswbs 19,200 
State income taxes----.-.------..-------.-----------.-.----- 18,800 
Additional payments for prior years. .............--...-.... 12,215 


Net profit... . . ..- - e222 no-no nw connec e--=e ween ence ---- $420,404 
Note—Provision for depreciation and amortization of lease- 
hold improvements charged to manufacturing and other 





ClOGSOE OF GRPONNES GENDUNGEE O06 on dns ccctcctudvcgqeiweses 155,304 
Net sales for the quarter ended June 30, 1941 amounted to__-__-_ 2,158,196 
Net profit after provision for taxes amounted to__.........--- 492,739 
—V. 152, p. 3184. 

Hackensack Water Co. (& Subs.)—Earnings— 

6 Months Endea June 30— 1941 1940 
Gross operatimg revenue... .... 6.2 ncceccce $2,098,480 $1,986,142 
Gross non-operating revenue. _......-...---.... 3, 4,958 
pO eae Po er 1,056 ,464 97 ,648 
Tateress GHOSE GOGE) ..n< acescnewnascesnoveases 263 ,618 264,471 
OUOIIOEE 6 a on on cacensstesenssceesacsagesans 159,819 157,072 
VeRstRs TROT DOGG 6. cade sccccacciawerésacen 145,000 ¥ 

Balance available for dividends____._.....__.- $488 ,027 $473 ,606 


Note—Provision for 1941 Federal income taxes is based on anticipated 
increased rate under the prepenss 1941 Revenue Act. No excess profits 
taxes are payable —V. 152, p. 3343. 
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Harbauer Co.— Dividends Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 25 to holders of record Aug. 12. This will be the first 
dividend paid in some time.—V. 151, p. 1573. 


Heyden Chemical Co.—J/nitial Preferred Dividend— 

Directors have declared an initial dividend of $1.06'4 per share on the 
preferred stock, payable Sept. 2 to holders of record Aug. 21.—V. 152, 
p. 3969. 

Heywood-Wakefield. Co.— Dividend Payment— 

Directors have declared a dividend of 31 cents per share on account of 
accumulations on the preferred B stock, payable Sept. 2 to holders of 
record Aug. 20. Like amount paid on June 2 and March 1, last. 

Accumulation after payment of the current dividend wil] be $2.50 per 
share.—V. 153, p. 838. 

(A.) Hollander & Sons, Inc. (& Subs.)—Farnings— 


6 Mos. End. June 30— 1941 1940 1909 1938 
a Net profit __- ..-- b$288,125 $170,463 $106,595 loss$34,952 
Earns. per sh. of com.stk $1.37 $0.81 $0.51 Nil 

a After depreciation, Federal income taxes and other charges. b The 


provision for norma! tax under laws now in effect amounted to $100,000, 
and there was also a provision of $100,000 for estimated excess profits tax 
and increase in taxes. 

Note—The consolidated net income for the six months ended June 30, 
1941, includes an amount of $45,581 representing the excess of estimated 
inventories as at that date (estimated on the basis of the prime cost r- 
centage for the year 1940) over the inventories as at Dec. 31, 1940. he 
operates result for the corresponding period of 1940 did not give effect to 
the estimated change in inventories as at June 30, 1940, as compared to 
Dec. 31, 1940, as the amount of such change was nominal.—V. 152, p. 3657. 


Holly Development Co.—Larnings— 








6 Mos. End, June 30-— 1941 1940 1939 1938 
Net profit after deduct- 

ing depreciation, de- 

pletion and income tax $27 663 $20,594 $86 ,782 $81,536 
Dividends paid__.-...--. 9,000 18,000 18,000 18,000 

gE ag nee $18,663 $2,594 $68 ,782 $63 536 
Earns. per sh. on 900,000 

shs. of capital stock 

outstanding ($1 par): - $0.03 $0.02 $0.10 $0.09 

Balance Sheet June 30 

Assals— 1941 1940 Litabilittes — 1941 1940 
Oil leases, wells, Capital stock. _-.- $900,000 $900,000 

equipment, &ce. $60,499 $65,380] Accounts payable- 4,836 4,772 
Investments & ad- Taxes accrued _-_-_- 7,734 8,266 

vances at cost... 272,151 272,151] Reserve for divs _- aheues 9,000 
Inventory ----.-..-. 898 1,719] Res. Fed. inc. tax. 10,200 8,040 
Accts. receivable _ - 26,660 19,333] Earned surplus... 343,774 312,014 
>” 386,489 365,157| @ Distrib. to stock- 
Marketable secur_ 12,500 12,500 a kt nee a Dr503,542 Dr503,542 
Cli'ms agst. closed 

bank (net)--..-. 531 531 
Deferred charges - - 3,275 1,778 

Te sccnees -- $763,002 $738,549' Total ...-....-- $763,002 $738,549 





a In x prior to 1930 in excess of earned surplus at dates of distribu- 
tion.—V. 152, p. 2857. 

Honolulu Rapid Transit Co., Ltd.—EFarnings— 

Period End. June 30— 1941-—Month— 1940 1941—6 Mos.—1940 








Gross rev.fromtransp.. $186,806 $138,721 $877 ,237 $772,904 
Operating expenses -- - 104 ,924 96 435 550,718 523 ,029 

Net rev. from transp - $81,882 $42,286 $326 519 $249,874 
Rev. other than transp_ 1,496 1,574 7,070 8,672 

Net rev. from opers_. $83 378 $43 ,860 $333 589 $258 ,546 
Taxes assign. tory opers. 14,516 11,640 83,168 69,849 
IN Dit cs teak otis Oy eee 1,203 73 3,722 4,425 
Depreciation _-._..___- 20,500 17 ,894 118,627 110,274 
Profit and loss__....__- ————— 8 =«s s&# mee cr271 47 
Replacements - _-_ - ____- 13,114 " 26 079 512 
Anticipated abandon'ts- 25,000 a 75,000 cebinu 

Net revenue__-_.....- $9,302 $13,596 $27 ,265 $73 438 


—V. 153, p. 242. 
Household Finance Corp. (& Subs.)—Larnings— 


Period End. June 30— 1941—6 Mos.—1940 1941—12 Mos.—1940 
Gross income from opers $11,117,133 $10,089,230 $21,928,146 $19,487,615 

















Operating expenses.... 5,378,715 4,976,477 10,570,258 9,825,501 
Provisions for losses on 

instal. notes receivable 577 ,963 542,649 1,216,642 1,078,950 

Net income from oper. $5,160,456 $4,570,204 $10,141,247 $8,583,165 
Other income credits - -- 2,834 3,976 11,125 14,089 

Gross income. -.---..-- $5,163,290 $4,574,180 $10,152,372 $8,597,253 
Interest paid__._....-.- 273 474 192,15: 564 ,22: 402 463 
Prov. for contingencies_ 125,000 150,000 75,000 150,000 
Federal taxes— 

Normal tax. -....-.--.. 1,213,000 1,124,200 2,376,522 1,824,700 

Excess profits tax--_- 191,000 36, 360, 36,000 

Additional taxes under 

proposed 1941 rev- 
GY ME deeendhk «a ae )3—C~CS*sC hoe ae. cwaeers 

Dominion income and ex- 

cess profits taxes. ____ 113,524 31,378 224 ,261 56,559 
Minority int. in earnings 

of subsidiary company 3,139 2,605 4,006 6,155 

Net income... ..... $2,709,153 $3,037,844 $5,813,360 $6,121,377 
Dividends—Cash: 

5% preferred stock_- 450,000 450,000 900,000 900 ,000 

Common stock. -_-.--- 1,470,573 1,474,612 3,660,430 3,685,421 
Earns. per share of com- 

SRNOO. Cauncnece $3.07 $3.51 $6.68 $7.08 

Consolidated Balance Sheet June 30 

Assets— 1 1940 
RN at ah i $7,765,664 96,874,324 
Instalment notes receivable (net)...........---- 77,925,250 71,299,299 
Investment in Dominion of Canada war and 

ESS Sa A ee ae CS ae 
Omer WECM wANON, BG... 5 ccc ccc ccc wcccccuss 54,222 89,560 
Office equipment and improvements (net) -____ ~~~ 629 ,966 615,613 

RR ae Pe eee ae Pee $86.548,298 $78,878,795 

Liabilities— 
Serial loans, banks (due currently) ______.___---- $500,000 $500 ,000 
NET Cees | 5, eee 17,900,630 12,610,310 


Federal and Dominion income, excess profits, and 


ee . abkuduupwelk ita 2,030,535 


3,460,831 
960 ,007 





SS SESE EREES SEE tee Y 962,306 
Miscellaneous current liabilities_.._.___________ 186,856 173.481 
Serial loans (non-current)_____________________- 14,000,000 14,500,000 
Reserves for Canadian exchange fluctuations and 
nn en mee meminn 861,896 394,418 
Minority interest in subsidiary company -__----_--- 39,499 33,193 
OFe prec. Seem (6100 Par)... ok cece ceus 18,000,000 18,000,000 
Dee cen hoaboae 18,375,175 18,432,650 
i a maumenm »585 697 ,334 
Ra A leat Sela 11,638,819 10,544,56 
| Ree ee SST A Oe ED $86 548,298 $78,878,795 


a Authorized, 1,600,000 shares of no par value; issued and outstanding 
—1941, 737,389 shares less 2,382 shares in treasury; 1940, 737,000 shares 
less 83 shares in treasury, at a stated value of $25 each (subject to reserva- 
ay stock ownership plan—1941 and 1940, 80, shares.—V. 152, 


Pp 
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Homestake Mining Co.— New Director— 

Company has notified the New York Stock Exchange of the resignation 
of William L. Boos as a director and the election of O. J. Salisbury to fill 
the vacancy.—V. 152, p. 3345. 

Hudson Motor Car Co. (& Subs.)—Earnings 

Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
a Net profit--- $220,714 x$965,954 $243.051 x$1,820,199 
Earns. per sh. of com. stk $0.14 Nil $0.15 Nil 

a After depreciation, Federal income tax, and other charges, and pro 
vision for anticipated tax increase in 1941. x Loss. P 

Note—No provision required for excess profits tax.—V. 152, p. 3657. 

Illinois Bell Telephone Co.—Earnings— 

Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 























Operating revenues -- - - - $8,695,340 $8,027,306 $51,324,450 $48,129,211 
Uncollectible oper. rev... 23 ,579 22,604 138,480 135,755 
Operating revenues__. $8,671,761 $8,004,702 $51,185,970 $47,993,456 
Operating expenses - . - - . 6,046,300 5,264,190 35,447,416 32,069,518 
Net oper. revenues__. $2,625,461 $2,740,512 $15,738,554 $15,923,938 
Operating taxes__..._-- 1,352,855 1,518,758 8,080,712 8,106,138 
Net operating income. $1,272,606 $1,221,754 $7,657,842 $7,817,800 
Wet WMONS...ocavkuseue 1,137,440 1,102,357 6,607 ,767 7,013,440 


—V. 153, p. 243. 


Illinois Central RR.—Equipment Trust Certificates— 

The Interstate Commerce Commission on July 21 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $6,920,000 
equipment trust certificates series V, to be issued by the Pennsylvania Co. 
for Insurances on Lives & Granting Annuities, as trustee, and sold at 98.7579 
and accrued dividends in connection with the procurement of certain equip- 
ment. The report of the Commission states in part: 

The certificates were offered for sale through competitive bidding. In 
response thereto two bids representing 15 parties were received. The 
higher bid, 98.7579% of par and accrued dividends, was made by Halsey, 
Stuart & Co., Inc., and associates, and has been accepted. On this basis 
the average annual cost of the proceeds to the applicant will be approxi- 
mately 2.26% .—V. 153, p. 694. 


Indiana Gas & Chemical Corp. (& Sub. )—Euarnings— 





Quarter Ended June 30— 1941 194 
has eo a et akin inked mate $472,980 $340,67 
DER RCCRIIIS GHOOMEEE so oo 5 onic ccc ccc ceccnse 329,521 259,266 
Administrative and selling expenses___________-- 35,755 28,14 
i awa ii traitnabig oes aus 2,703 2,3 
Danes Si POEs PAREE. bic wcdccscccdwnesscus< 4,740 4,900 
OIE ; NNR GM ra, sas us ds i nlmmcnbe abit sigh Sy hms ih ds wb tat 2,502 146 
oa ick cnt kena ace ie tone wee 20,998 21,470 

Net income before Federal income taxes_--_---- $76,759 $24,361 


Consolidated Balance Sheet as of June 30, 1941 

Assets—Cash in banks and on hand, $74,230; cash on deposit for payment 
of dividends on cum. pref. and common stock not yet exchanged under 
plan of pe. $481; speciai deposits, $1,050; accounts receivable 
(net), $215,858; inventories, $168,366; prepaid insurance, $8,019; deferred 
charges, $82,281; cost of work in progress not allocated, $11,190; capital 
stock of Terre Haute Gas Corp., $500,000; miscellaneous investments, $1; 
lands, buildings and equipment (net), $3,081,971; total, $4,143,448. 

Liabilities—Accounts payatle, $100,911; dividends on cum. pref. and 
common stocsn declared but unclaimed, $481; dividends on $3 cum. pref. 
stoc« due July 1, 1941, $39,430; accrued liabilities, $35,100: * serial five- 
year 34%% notes, $250,000; reserve for maintenance and contingencies , 
$47,035; cum. pref. stock (no par), $1,170,000; common stock (par 50 
cents), $2,343,019; earned surplus, $157,472; total, $4,143 ,448.— 

* The first note for $50,000 wili be due April 1, 1942.—V. 152, p. 4125. 


Indiana Harbor Belt RR.— Earnings— 


Period End. June30— 1941—Month—1940 1941—6 Mos.—1940 
Railway oper. revenues. $1,224,480 $961,390 $7,188,168 $5,772,122 








Railway oper. expenses _ 753 ,594 631,930 4 468,787 3,984,545 
Netrev.fromry.oper. $470,886 $329,460 $2,719,381 $1,787,577 
Railway tax accruals _- 206,449 95 373 989,012 494 ,284 
Eqpt. & joint facil. rents 124,029 116,312 664 ,259 601 ,446 
Net railway oper.inc. $140,408 $117,775 $1,066,110 $691,847 
Other income. -.._..---- 2,936 2,656 17,424 15,202 
Total income _ -_--_-_--- $143 344 $120,431 $1,083,534 $707 ,049 
Misc. deducts. from inc- 7,507 3,264 22,975 19,534 
Total fixed charges - - — —- 41,587 37,132 250,655 223 ,045 


Net income. ......-- $94,250 $80,035 $809,904 $464,470 
—V. 153, p. 243. 


International Cigar Machinery Co.—Earnings— 

















6 Mos. End. June 30— 1941 1940 1939 1938 
Royalties and sales - - _ .- $1,497,291 $1,390,762 $1,383,857 $1,315,682 
DURSIS GRIN 6s ccoun” 9 eeanee 196 735 2,098 

Total income_-_-__-_--- $1,497,291 $1,390,958 $1,384,592 $1,317,780 
Cost of sales & expense __ 583 ,015 404 468 488,170 455,381 
Deprec. & amortization_ 88,281 98,171 100,266 90,297 
Federal taxes... ........ a276,772 179,880 135,112 125,087 
Other corporate taxes _ -_ 26 884 26,390 22,437 25,315 

ER 6 6 akin eee $522,340 $682,049 $638 ,607 $621,701 
Dividends paid _ _ - —_ ---- 804 ,000 600 ,000 600 ,000 600 ,000 

Balance, surplus - - --- def$281 ,660 $82,049 $38 ,607 $21,701 
Prev. surplus (adjust.)._. 2,093,891 1,915,220 1,791,263 1,619,431 

Earned surplus-----_- $1,812,231 $1,997,269 $1,829,871 $1,641,132 
Shs. com. stk. outstand_ 600 ,000 600 ,000 600 ,000 600,CCO 
Earnings per share----- $0.87 $1.14 $1.06 $1.04 


—V. 152, p. 3346. 


International Mining Corp.—Dividend Action Deferred 

Directors at their recent meeting decided to defer action on the common 
dividend until the November meeting. Dividend of 15 cents was paid on 
June 25, last and 10 cents was paid on Dec. 27, 1940 and in each of the 
three preceding quarters.—V. 152, p. 3971. 

International Machine Tool Corp., Elkhart, Ind.— 
Common Stock Offered—An issue of 18,380 shares of common 
stock was recently offered by a syndicate headed by Reynolds 
& Co. and E. H. Rollins & Sons, Inc. The shares, which do 
not represent new financing, were offered at $10.80 each. 


Transfer agents: Central Hanover Bank & Trust Co., and Girard Trust 
Co. Registrars: Guaranty Trust Co. of New York, and Fidelity-Phila- 
delphia Trust Co. . 

Company was originally incorporated as Foster Machine Co. on June 5, 
1909 in Indiana at which time it acquired all of the assets and assumed all 
of the liabilities of the predecessor company known as Foster-Kimball Co. 
This predecessor company was incorporated on May 24, 1902, as Foster 
Machine Co. in Illinois and name was changed to Foster-Kimball Co. on 
May 2, 1903. On Dec. 28, 1940, company bought all of the assets (except 
$600,000 cash) and assumed the liabilities and contractual obligations of 
International Machine Tool Co., Inc., of Indianapolis, Ind. Since the 
acquisition of the assets of International, the business has been carried on 
as two divisions, the ‘‘Foster Division,’’ comprising the business theretofore 
conducted by Foster Machine Co., in Elkhart, Ind., and the “Libby 
Division,’’ comprising the business theretofore conducted by International 
Machine Tool Co., Inc., in Indianapolis, Inc. These two divisions were 
independently managed prior to the acquisition by the company of the 
Libby Division. 
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Company is engaged in the business of manpinsturing and selling machine 
tools. Its principal standard products are horizontal turret lathes which 
are made in various sizes and types with capacities ranging from 1% inch 
spindle bore with 13-16 inch bar capacity to 17 44 inch spindle bore. Com- 
pany also manufactures miscellaneous equipment, tools and special machines 
of which the two most important are the *‘Fastermatic’’ and ‘‘Superfinisher"’ 
machines. 
Summary of Net Sales and Profits 


e Prov. for 

Fed. Inc. & e Net 

Excess Income 

Net Profits After 

Sales d Profit Tazes Tazes 
i ee Sa $2,731,090 762,150 $435,000 $327,150 
a 2,122,850 705,052 ,000 310,052 
ihe cedwesvioteee 5,059,952 1,433,284 754,500 678,784 
© 1939. ...-.---------- 1,381,058 66,491 11,271 55,220 


a Three months ended June 30. b Three months ended March 31. 
ec Calendar years. d fore provision for Federal income and excess 
profits taxes. e Taxes for each 1941 riod are estimated based on tax 
rates provided by the Second Revenue Act of 1940, as amended, but future 
legislation will probably increase the amount of taxes which the company 
may be required to pay for 1941. 

Company had unfilled, confirmed orders of approximately $7,325,000 on 
July 25, 1941. 

Underwriters—The names of the principal underwriters are as follows: 

Name— Name— 

Reynolds & Co. A. M. Kidder & Co. 

E. H. Rollins & Sons, Inc. Lester & Co. 

Alexander & Co., Inc. McAlister, Smith & Pate, Inc. 
Bond & Goodwin, Inc. Page, Hubbard & Asche 

Burr & Co., Inc. Henry C. Robinson & Co., Inc. 
Cavanaugh, Morgan & Co. Wm. C. Roney & Co. 

Cohu & Torrey Straus Securities Co. 

J. H. Drass & Co. Stroud & Co., Inc. 

Hil! Richards & Co. Throckmorton & Gillen 

R. H. Johnson & Co. Wyeth, Hass & Co. 

Kaiman & Co., Inc., 


Balance Sheet June 30, 1941 





Assels— Liabtlities— 
er $1,685,503 | Accounts payable_.......--- $492,918 
Accounts receivable --.--...--- 872,746 | Accrued liabilities.........-- 487,838 
en 1,745,931 | Federal taxes on income - - - ~~ - 952,979 
Investm’t & other assets_-_--- 23,273| Customers deposits on ma- 

Property, plant & equipment-_al,499,122 chines ordered _...-.------- 1,669,515 
Deferred charges-------.--.--- 32,519 | Reserve for contingencies- - - ~~ 30,561 
% preferred stock (par $100). 226,700 

Common stock (par $1)-.---- 338,000 

a Oe eee 1,102,453 

Surplus arising from revaluat’n 97 ,567 

Harned GUSplUS. .cccccccccce 460,563 

, ae Se $5,859,094 (0 ea $5,859,094 


a After deducting depreciation of $872,031.—V. 153, p. 694. 


International Railway Co.—£arnings— 








Six Months Ended June 30— 1941 940 
PEE Sad cnct te ntbaeswhdos dash oiiowadew $3,519,155 $2,018,231 
yp EE EG ES ee eee 612,498 520,766 
POCer GRMN. .. . ~~ 2 on 2 os cen ncneess 23 ,213 143 ,595 
Conducting transportation.-_.-.-....---.----. 1,103 ,292 985,403 
General including accidents-_--......---.---.--- 513 ,707 475,033 
edicdcevind erties WAUNete snecneonenseeees a419,514 360,947 

pO a ee a ee $746,930 $532 488 
FN goo gin ee eNReee ee eR Raine Ce e~ee ee 262,515 284 ,987 
cn nti cadaenGnhererengeemaneeneee 20,716 19,106 
Amortization of discount - - - ---------- penganten 22,526 27 ,003 
Depreciation of misc. physical property - - - - ----- 60,813 61,525 
DepTecintion . . ..2- ec cc cnc ccencnnccccccccecce 457 ,859 470,350 

i LE A CAE ne ee ee Oa $77 ,498 $330,482 


a Includes $34,100, amount withheld from the above item account 
Canadian war income tax.—V. 152, p. 3185. 
Ltd.—Semi- 


International Nickel Co. of Canada, 


Annual Report— 

To meet the greatly augmented nickel requirements of tne metal-consum- 
ing industries and expanding needs of the Army, Navy and Air Services of 
Canada, Great Britain and the United States, substantially increased 
amounts of nickel have been made available, Robert C. Stanley, Chairman, 
says in a letter to shareholders. All production facilities of the company 
are operating at full capacity, he adds. 

“Since the outbreak of the war,’’ Mr. Stanley continues, ‘‘the allocation 
of nickel in Canada and the United Kingdom has been handled in accordance 
with tne wishes of tne Canadian and British authorities. Last March all 
nickel imported to or produced in the United States was placed on a priority 
basis and its allocation directed by the Division of Priorities of the Office of 
Production Management. The purpose of the United States priority system 
is to control the deliveries of vital materials so that defense and ‘lend-lease, 
production schedules may be met.”’ 

‘Certain of our customers who for more than a decade have cooperated 
in the development of uses for nickel and have assisted in the progress of 
this industry, are engaged primarily in the manufacture of commodities 
not essential to war production,’’ Mr. Stanley states. ‘‘Due to the un- 
precedented calis for nickel from the industries supporting the war and de- 
fense programs, these customers are temporarily experiencing difficulties in 
securing adequate supplies of nickel and have been compelled to attempt 
substantial alterations in their operations. We are offering them the full 
cooperation of our research and technical organizations in meeting this 
difficult situation and many of our activities formerly concerned with sales 
and services are focused on providing this help. 

The communication to shareholders also includes excerpts from a letter 
sent by President Stanley in April to United States customers, offering them 
the assistance of the company’s technical staff in solving problems of ma- 
terial arising from the temporary lack of nickel. 


Consolidated Income Account 


Period End. June 30— 1941—3 Mos.—1940 1941—4 Mos.—1940 
ee $20,165,038 $17,196,247 $38,864,808 $33,266,636 
Admin. & head office exp 437 814 433 826 863 480 850,645 


Net operating profit $19,727 .224 $16,762,421 $38,001,328 $32,415,991 




















Other income- -- -- ----- 230,985 141,948 408 343 235.916 

Total income_---__--$19,958,209 $16,904,369 $38,409,671 $32,651,907 
Income & franchise taxes a9,030,852 5,614,821 a15,189,325 9,246,823 
Deprec. & depletion _- =4 2,163,467 1,840,622 4,202,891 3,676,199 
Retirement system an 

‘Other purposes... ..- 687.992 1,208,747 1,701,848 1,668,592 

Net profit _ _ yoo hoe $8,075,898 $8,240,179 $17,315,607 $18,060,293 
Earned surplus beginning . 

‘of period. ath aciewticn aie 77,214,902 73,340,772 75,747,752 71,293,217 

ee eee $85,290,800 $81,580,951 $93,053,359 $89,353,510 
Preferred dividends _--- 483 475 483 475 966,950 966 .950 
Common dividends- -_ -_- 7.289.085 7,289,085 14,578,169 14,578,169 








Earned surplus end of 
period - rv. Ay $77 518,240 $73,808,391 


77,518,240 $73,808,391 
Exchange adjustments in 
omsolida & in euspense 2,461,542 2,442,787 2,461,542 2,442,787 


ee 4 - AR $71,365,604 $75,056,698 $71,365,604 
Earnin r share 0 a 

pon ot gn Ciacens $0.52 $0.53 $1.12 $1.17 

a Includes estimate of anticipated tax liability under legislation pending 
at June 30. 
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Consolidated Balance Sheet 
June 30, 41 Dec. 31, 40 


Assets— 
0 RE EE eee ne: ee a 158,248,272 158,121,001 
a 618,530 617,025 
Securities held against retirement system reserve._ 17,181,872 16,228,717 
pie ei iG) 33 602,263 32,502,616 
Accounts and notes receivable less reserves) ______ 14,176, 12,861,353 
Government securities. ___............-- A EOE 9,786,723 2,553,131 
Time deposits, Canadian treasury bills and other 

SPO UEEEN WUUNIINING Coté ou cnscnecccceececaad 3,286,773 24,401,802 


2. 
kit 2 ee 2 eae Saat 27,648,981 31,278,799 
600,464 








Insurance and other prepaid items______.______- 469 ,977 
ccviisdtadanmdnechcnee cet teh waked 285,020,326 279,164,908 
Liabilities— 

7% cumulative preferred stock._....._..._.__-- 27 627,825 27,627,825 

NI 60,766,771 60,766,771 

Accounts payable and payrolls____________.___- 7,788,978 6,595,431 

Nee Tn nwa akncwee 23 364,059 21,518,816 

Preferred dividend payable____......._..-..__-- 483, 483 ,474 

Retirement system reserve______________-____-- 17,218,262 16,231,418 

Insurance, contingent and other reserves_________ 3383 8 5,324,555 

Reserve for property expenditures in Finland___ __ 6,723,908 6,723,908 

0 UP” ee Sateen cece 60,606,500 60,606,500 

I SR ws tain ives nme os each etbinaiin aiee 77,518,240 75,747,752 

Exchange adjustments in consolidation in suspense Dr2,461,542 Dr2,461,542 
WS bina a hi ben nnreca wa cee 285,020,326 279,164,908 


_a After reserve for depreciation of $74,575,373 at June 30, 1941, and 
$70,372,482 at Dec. 31,1940. b Represented by 14,584,025 no par shares. 
Note—Figures stated in terms of U. 8. currency.—V. 152, p. 3184. 


International Paper & Power Co. (& Subs.)—Earnings 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Gross sales, less returns, 
allowances and disc__$50,426,670 $43,902,539 $93,837,091 $77,206,590 
67 ,07 624,54 1 5 





Other income (net) _.-.-- 667 ,077 3 329,209 982 ,583 

Total income___-_---- $51,093,748 $44,527,082 $95,166,300 $78,189,173 
Cost and expenses__-_-- 38,101,666 33,652,004 71,819,535 61,439,953 
ins. on fun ed debt... . 723.368 hs 4 ey 1,551 ptt 

. on other debt__-_-_- ; 0 : 

Amort. of debt dis. and aed ’ 

IG cdl a ce naeei 95,346 87 ,937 179,078 175,875 
Deprec. and obsolescence 2,716,746 1,200,763 5,425,061 2,387,507 
pO Ee 227 ,943 246,198 437 ,163 442 403 
Dividends paid on stock 

of subsidiary____.___ See: -'setcas ee... acess 


Divs. accr. out not bein 
currently paid on pref. 








stocks of subsidiaries_ 5,878 14,488 11,895 31,063 
Net profit before in- 
come taxes.......... $9,214,200 $8,555,101 $15,836,564 $12,159,319 
U.S. Federal taxes under 
existing laws: 
) a eee 1,940,059 1,613,138 3,172,635 2,172,640 
Excess profits - - - - - -- SCOT | | ttledee SttOMTO 8. .énteee 
Prov. for additional taxes 
under proposed laws... .,500,000 2,000,000 2,000,000 2,000,000 
State taxes.......-...- 256,286 155,543 415,085 232,973 
Canadian & other foreign 
et Ree 445,379 847,559 711,457 854,272 
Wet BOOM... o026ucsexe $3,214,688 $3,938,860 $6,761,511 $6,899,433 
Earns. per share of com. 
0 RE eae $1.13 $1.52 $2.44 $2.51 
—V. 153, p. 839. 


Iowa Southern Utilities Co. of Delaware—Larnings— 














Period End. June 30— 1941—Month—1940 1941—12 Mos.—1940 
Gross oper. earnings.... $361,563 $345,060 $4,514,775 $4,329,397 
Oper. exps., mainten’ce 

ts ORs 6 4c oe 216,775 a205,792 a2,693,719 a2,507,121 
Prov. for retirements---. 40,000 34,500 474,500 404 ,000 

Net oper. earnings... $104,788 $104,769 $1,346,556 $1,418,276 
Other income_-_....---- 3,788 3,248 31,864 38,499 

Total net earnings.... $108,576 $108,017 $1,378,420 $1,456,776 
Int. on mortgage bonds - 43,308 58,047 530,017 699,232 
Int. on other fund. debt - 12,500 12,500 150,000 150,331 
Amort. & other deduc'ns 12,979 7,491 163 ,048 90,806 

Net income before 

special charges- ---~ $39,789 $29,978 $535,354 $516,407 
ws MOCIRI CRATER wccee = wwe s =e 00Clecewne 3,365 
Net income-..-....--. $39,789 $29,978 $535,354 $503 ,042 


a Restated for comparative purposes. The charge in lieu of income taxes 
included in the tax accrual for 1940, represents the estimated State income 
tax and the estimated Federal income tax which would have been payable 
on the 1940 income if the company had not had the benefit for income tax 

urposes of the deduction of discount, call premium, &c., applicable to 
nme setuates in oh 3X, credit has been applied in 
reduction of the unamortiz ance of discount, call 
the bonds refunded in 1940. | Cet EE, Be-. Oe 

x Includes provision for legal fees and other expenses i 
plan of recapitalization.—V. 153, p. 244. ” a 


Island Creek Coal Co.—Production— 
In July company mined 606,322 tons of coal inst 
June and 493,788 tons in July, 1940-—V. 153, p "398, 1 2:199 tons in 
Jefferson Lake Sulphur Co., Inc.—Earnings— 
Earnings for the Six Months Ended June 30, 1941 





PE inna gas 60046 sncdnteaendndbndabinwiobweadenss ; 
a niccddenentanimnaamambiniedia ice cde $1 450.438 
CEE GR nw cncecepocgcsuerevensnausbanenatusen 484.091 
Administrative, selling and miscellaneous expenses..________~ 150.457 
ERE. accusenesececsecsvseseceseseneaseesaes Comune 4:018 
Bet income Troms GPGTOtOMS.. 2. nc ccccccsccconndsuncecenc ; ; 
I io nob. Odden cede hesandeansebicnctdeatassanndia. a 6160-184 
EEE AOR EL ISLET ELS OE ” $925 .209 
Provision for United States income and excess profits and 0536.283 
SURED, TAGES CARNE. 20 own cncnccencunsesncnanunacedon 27.900 
Pe ded cencchaeenanats babateden amin olen ne 395 
Cash dividend paid on preferred stock .._.____...___-_ | aT BOT 
Cash dividend paid on common stock.__.____..________ | 233 036 


alin 1941 of 1940 profits earned on sulphur under : 
b Before providing for excess profits and income tax liability — 


Balance Sheet June 30, 1941 


Assets—Cash, $1,696,834; accounts receivable (trade : 
and accounts receivable (officers, employees and others) $170 62: notes 
tories of sulphur and supplies at cost, $492,130; United States ‘savings 
bonds, $50,000; New Zealand Government war loan certificate $750; 450 
shares Old Ocean Gas Co., Inc. (in escrow), $14,850; Valentine mineral 
lease, Lake Peigneur oil exploration and Texas suplhur domes and mineral 
leases at cost, $617,513; land, plant and equipment (net) , $121 331: treasur 
stock (46,640 shares of preferred stock and 160 shares of common stock 
carried at cost), $301 532; deferred items, $7,232; total, $3,437,784 

Liabilities—Accounts payable, $21,587; accrued expenses, $165,375: 7% 
cumulative preferred stock ($10 par), $1,313,010; common stock ($25 cents 
par), $233,085; reserve for depletion, $275,168; paid-in surplus. $340,275: 
earned free surplus, $589,279; total, $3,437,784.—V. 152, p. 2708 
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Jamaica Public Service Ltd. (& Subs. )—EZarnings— 
Period End. June30— 1941—Month—1940 1941—12 Mos.—1940 





























Operating revenues...-- $102,043 $89,441 $1,157,362 $1,032,085 
ep gina aa 46,713 39,613 492,046 454 995 
Maintenance. .-..-.----- 9,331 8,295 100,063 95,415 
,. a ae Ta 20, 081 5,579 150,056 80,764 

Utility oper. income- - $25,919 $35,953 $415,196 $400,914 
Other income (net)----- 3,297 Dri ,044 13,329 2,209 
Retire. res've accruals - - 2 500 7 500 90,000 90,000 

Gross income... ----- $21, 715 5 $27, 409 $338,525 $313,122 
Int. on debenture stock— 

ee om 7,107 Ts 134 wo 86,480 

Amort.of dt. disc. & exp. 762 9,267 
Other income charges. - - Dr3,777 C r7 38 C 3. 16t Cr11,324 

Net income-.....-..-- $17, 624 $18,771 $234,544 $206,051 
Pref. div. requirements of J. P. 8. Co., Ltd.— 

POGOE GEN. bon cccattoncsassosecs sens 29,400 29,498 

tt Pe Dh. cnsstetnbeewidgueneture 21,992 21,992 

Se Se Clo covnendweuseereudasenee 16,150 11,434 

PS GED Pec wccecsareseranccnsasenns oe oe. 

DORR 6 oc meee eer me snegensesegcaccesosce $158,763 $143,127 
Common dividends paid—J. P. 8. Ltd.....---.-- 91,800 90,900 

WaleMSS . 0 < cc cwcenasnccsenscosescasoocesse $66 963 $52,227 
—vV. 153, p. 398. 

Jersey Central Power & Light se gael 

Period Ena. June 30— 1941—6 Mos.—1940 1941— $.—1940 
Gross revenue_-___.-_-- $7. io ‘oe $6,706,181 $14,285, 330"4 $13, 814, 430 
Oper. expense, general_. 2, py 2'260.255 '725.605 4,571.6 
Oper. expense, mdse_--- 857, 338 ‘674.941 1/352 :934 i 124: ‘B87 
Maintenance expense - 3280'S! 1 437 395 772.699 "829°585 
Taxes (incl. Fed.income) 1,131,776 801,911 1,824,264 1,719,486 

Balance before retire- 

ment expense. _---- $2,355,215 $2,531,678 $5,609,731 $5,568,497 

Retirement expense- --- 622,308 508,801 1,338,473 1,114,977 

Available for int., &c_. $1,733,006 $2,002,877 $4,271,257 $4,453,520 
Int. on long-term debt: 

a Sa 665,000 968,722 1,330,000 1,944,347 

Promissory notes -- - - 75,525 1,325 154,142 1,325 
Amort of debt, discount 

and expense___ 109,029 94.274 195,052 165,541 
Amort. of prem on debt Cr3 851 Cr2 533 Cr5,169 Cr2 ,533 
Other miscell. deductions 16,692 30,149 33 ,400 66,328 

Net for dividends__.. $870,612 $930.940 $2,563,834 $2,278,511 


Consolidated Balance — —_ 1941 

Assets—Fixed capital, $51, 630,637; cas 03 ,804; op geostvabie, 
$1; accounts receivable, 2,295,780; unbilh Seen $553,526; material 
and supplies, $1,121 945; atmo $76,404; other ‘seen +S accrued 
assets, $14, Ling? miscellaneous assets, $12,236; unamortized debt, discount 
and expense, 183,353; miscellaneous deferred Garene, es. 173; com- 
pany’s own cmeas stock held, $132,200; total, $91,4 

Luabilities Preferred 7% cumulative ($100 par), $7, ats 000: preferred 
6% Me ROR ($100 par), 45 030,300; preferred 5% % cumulative ($100 
par). $ 910,800; ; comemnon (1,053, 770 share no 01000: disco $10,537,700; long- 
term bt, $42,50 5,000; notes pa able, iscounted contracts, 
$268, ion. ‘accounts obavable. $280,121; poten nl deposits, $614, One: 

interest accrued, $468 508 8; miscellaneous, $66, 

reserves, $6, e608 "653: miscellaneous unadjusted credit, $262,674; ‘cattle 
tions in ‘aid of construction, $523,989; capital surplus. ze 276,931; earned 
surplus, $4,522,178; total, $91,487,824.—V. 152, p. 


Jewel Tea Co., Inc.—T70 /ssue Preferred Stock— 

Stockholders are being asked to authorize and approve the sale of an 
issue of 50,000 shares of preferred stock at a special meeting of the stock- 
holders to be held on Sept. 8, 1941 acossaing © notice and proxy statement 
being sent to the stockholders on Aug he dividend rate and redemp- 
tion prices for the new shares have not been decided upon but will be re- 
commended by the Board of directors to the stockholders at the meeting. 
Several other actions in connection with the proposed issue are also pro- 
posed to be taken at the meeting 

The proxy statement reveals that the sale of the issue is being discussed 
with Lehman Bros. and Goldman, Sachs & Co., but that no contract has 
been entered into or commitment made. It is expected that a Registration 
Statement covering the issue will be filed with the Securities and Exchange 
Commission shortly 

Additional production and warehouse facilities are to cost a peeeaeey 
$1,500,000, including a new coffee processing plant and warehouse at Los 
Angeles, Calif., similar new facilities at Barrington, Ill.,and new buildings 
for the Food Stores Department in Chicago. An amount of $1,250,000 
may be needed for possible additions to sales units, involving an increase of 
the company’s ‘‘wagon routes’’ from 1640 to 2000, and in its stores from 

133 to 200. Remaining funds will be used for working capital and other 

general corporate purposes.—V. 153, p. 694. 


Jones & Laughlin Steel Corp.—60-Cent Common Div.— 
Preferred Dividend— 

Directors on Aug. 12 declared a dividend of 60 cents Fe} share on the 
new common stock, payable Oct. 6 to holders of reco Sept. 3. This 
will be the first common dividend paid since 1931 

Directors also declared an initial dividend of $1.25 per share on the new 
5% preferred class A and class B stocks payable Oct. 1 to holders of record 

Sept. 3.—V. 153, p. 694. 


Joy Manufacturing Co.—Listing— 


The New York Stock Exchange has authorized the listing of 384,100 
shares of common stock ($1 par), all of which are issued and outstanding. 


Comparative Income Account 




















8 Mos.End. Year End. 
May 31, '41 Sept. 30,'40 
a ee a, eee Swe $3,999,490 $5,128,034 
| Sag ne SR cep a, a ha Beale: gk es ,513,471 3,312,510 
Selling, general and administrative expenses______ 420,845 435,624 
ee ee ee ee ee $1,065,174 $1,379,900 
Other income - - . epeneccasssenscccncecnnenenee 61,279 101,299 
RS Ry a Sn ee ee $1,126,453 $1,481,200 
nc. o ceamneeebuhiwuwenadsdcabuke 31,652 54,011 
: $1,094,801 $1,427,189 
eae 370,711 342,275 
RE er ee ee se eee |. $724,090 $1,084,915 
I Swent gbieicda se ide toknedibeads 326,485 384,100 
Consolidated Balance Sheet 
Assels— May31,'41 Sept.30,40 Liabilities— May 31,’41 Sept. 30,40 
Se ES $215,984 $199,956) Notes pay. to bks. $255,674 $103,867 
Notes & accts. rec., Accts. pay., trade. 338,822 246,139 
trade (net) -.-.- 1,744,962 1,799,113!) Div. payable_____ pk eres 
Inventories __-_-_-_ 2,415,934 1,630,309] Custs. credit bals- 8,964 3,381 
Instalment notes & Accrued liabilities. 587,677 353,107 
contracts, __.-_- 55,513 113,009} Unearned int. on 
Other receivables - 3,547 1,763|  dise’t’d notes rec. 1,307 3,626 
Property, plant & Prov. for adj. due 
eqpt., at cost to eng ineering 
St éiteocebee 589,685 392,501 changes __._-.. 42,235 75,000 
Patents (net) ....- 6,960 7,372| Note pay. to bank 406,629 477,493 
Prepaid expenses_ 26,946 23,979; Com. stk. (par $1) 384,100 384,100 
Paid-in surplus... 1,820,475 1,820,475 
Earned surplus... 1,098,419 700,814 
ee $5,059,533 $4,168,004 Si axeanaen $5,059,533 $4,168,004 





—V. 152, p. 3658. 
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Kansas City Power & Light Ce ee 








Period End. June30— —_1941—-Month—1940 2 Mos.—194 
Gross ng ,508,073 $1,329,231 sit +37. 137 $16,693, 20 
Oper. exps. (incl. mainte- 

Prance & gen.prop. tax) 753,600 634,818 8,691,138 8,034,573 

Net earnings... $754,474 $694,413 $9,046,019 $8,659,126 
Interest charges. ~~~... 120:571 118.512 1,450,491 1.426.287 
Amort. of disct. & prem_ 8,540 8,540 102,479 102,479 
Deprec lotion. = poarzon 182,159 177,893 2,171,746 2,129,603 
Amort. o imited-term 

{nvestments.......-- 1,570 1,560 19,419 18,071 
Misc. income deductions 5,408 6,390 68.336 65,986 
Fed. & State inc. taxes__ 151,545 109,055 1,558,062 1,083,278 

Sind SUE is haneuc $284,681 $272,463 $3,675,486 $3,833,422 
Earns. per sh. on com_ $0.50 $0.48 $6.54 $6.84 


Note—Pending the f inal enactment of Federal en rates for the year 1941, 
provision has been made for Federal income and excess owe taxes at the 
rate of 30% of the estimated taxable net income.—V. 244. 


Keith-Albee-Orpheum Corp. (& Subs.)—Farnings— 
26 Weeks Ended— July 5,1941 June 29,40 July 1, 1939 July 2, 1938 





Profit before prov. for 
deprec. & inc taxes.. $635,403 $891,482 $1,036,703 $882 ,665 
Depreciation .......... 327 ,048 343,785 370,381 393 ,987 
Prov. for income taxes__ 94,915 120,635 140,412 100,454 
Net profit after all chgs. $213,440 $427 ,063 $525,909 $388 ,194 


Note—The provision for Federal income taxes is based on a 30% rate for 
1941 as compared With a 24% rate for 1940. No provision has been made 
for Federal excess profits tax as the companies do not appear to be liable in 
this respect.—V 153, p. 553. 


(S. H.) Kress & Co.—Sales— 

Sales for July of this og amounted to $7,581,812, an increase of $1,067,- 
733, or 16.4% over Ju 1940. For the first seven months of this year, 
sales totaled $50,624, 046, an increase of $6,760,043, or 15.4% over the 
first seven months of 1940.—V. 153, p. 554. 


Laclede Gas Light Co.—Earnings— 











12 Months Ended June 30— 1941 1940 
CT SR re a ae ee $6,849,991 $6,929,896 
PN FIENNES a ee 2,615,535 3,150,018 
NR en ee, enemas 284,165 20,879 
i. i.) UL S.l.”t”t«(«é«Ca eee 525,255 519,422 
Taxes—State, local & miscell. Federal______-_--- 864,615 54,282 

City of St. Louis—5% gross receipts license - - - - 340,799 345,911 

NE NES 5.66 b dha ees ceeeeencsous ae 60a 

ES ic ntincnneenbinnbennneids $2,196,321 $1,739,383 
ee a ae eae 412,700 376,667 

i I... 6 ci nbtededenbattteasansnee $2,609,022 $2,116,049 
EE OS EE Pea ee eee 1,945,000 jw ,000 
Amortization of debt discount and expense_-_--_--_- 144,469 142,399 
Tawes on bonds ane interest ... << ccuccccccccece 16,99 15,630 
Interest on consumers’ deposits, &c.........-.-- 5,524 5,245 
Interest charged to construction - ~~. ..-.-..-.-.--- Cr10,406 Cr7,531 
Miscellaneous deductions -~...........-.-.-.-...- 15,484 12,792 

TG DO, oo cknawantwadoaciehennneknnerk $491,958 $2,514 


—V. 152, p. 3028. 


Lefcourt State Building, N. Y. City—Zarnings— 

The Lefcourt State Building, a 24-story structure located at 1375 Broad- 
way, showed improved net income in the latest fiscal year compared to the 
prec eding year. This was due not so much to an increase of gross income or 
occupancy as to a reduction in expenses. 

This information is based on a statistical study by Amott, Baker & Co. 
During the present fiscal year there were quite a few tenant changes in the 
property which necessitated high expenditures for alterations, &c. Hold- 
ers of approximately $1,000,000 first mortgage leasehold bonds outstanding 
have received $27 per $1, 000 interest on their bonds so far this year and 
another payment is anticipated in November.—V. 151, p. 248. 


Liggett & Myers Tobacco Co.—~Stock Offered—Stifel, 
Nicolaus & Co., St. Louis, on Aug. 12 offered 1,817 shares of 
common B stock (par $25) at 86 per share and 700 shares 
common stock (par $25) at 85! per share.—V. 152, p. 3348. 


Link-Belt Co.—Consolidated Balance Sheet June 30— 











1941 1940 anes 1940 
Asseals— $s TAabilities— $ 

DO 2 3,776,042 2, 960, 739| Accounts payable_ 2, 103, 007 1,210,053 
a Accts., notes, &c. Pref. stock divi- 

receivable_-.-.._- 6,246,923 4,338,931 dends payable__ 103,317 103,350 
Inventories _..___ 6,682,717 4,714,155} Common stock divi- 

Securities owned at dends payable... 342,231 171,115 
Win éctcundes 789,200 1,606,480| Accrued State, local 

Acer. int. receiv. on and Can. taxes. 384,489 322,190 
securities _—.--_. 2,368 12,207 | Prov. for Fed. in- 
OS eee 1,576,159 1,576,159 come taxes & ex- 

b Buildings_-_... 3,235,382 3,241,773 cess profits taxes 2,188,267 452,762 
b Mach. & equip_. 3,649,178 3,194,482) Prov. for capital 

Invest. in affilco, --.--- 123 ,600 stock taxes._... 106,755 39,305 
Int. in employees’ Prov. for social se- 

stock pur. trusts ---.--- 14,000 curity taxes.... 188,141 142,883 

Other assets... ___ 618,503 554,850 | Reserves--....--- 330,170 195,900 
6%% cum. pref. 

stock (par $100) 3,180,600 3,180,000 

c Common stock__ 10,690,745 16,690,745 

Earned surplus... 7,486,482 6,375,004 

d Treas. stock.-.. Dr527,132 Dr525,932 

TOM ctsadeons 26,576,473 22,357,376 26,576,473 22,357,376 





a After reserve of $477 ,981 in 1941 and $364,927 in 1940. b After reserve 
for depreciation. ¢ Represented by 718,066 no par shares. d Represented 
by 10 shares of preferred stock in 1941, and 33 ,604 shares of common stock 
in 1941 and 1940. Earnings for the 6 and 12 months periods ended June 30, 
1941 appreared in the ‘‘Chronicle’’ of Aug. 9, page 841. 


Liquid Carbonic Corp. (& Subs.)—Zarnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—9 Mos.—1940 





eee $8,045,140 $6,785,445 $16,143,501 $i3. 640,044 

jC | Ree 1.694.250 1,521 169  2.599/192 1,978,843 
Interest SERRE RR 25,489 38,962 1,757 
Depreciation_________- 204,827 197,502 606 ,069 bao 679 
Prov. (est.) for U. 8. and 

Canadian income taxes 385,000 174,480 475,000 209,000 
Provision (tentative) for 

U.8. and Canadian ex- 

cess profits taxes_-_-___ 90,000 19,917 175,000 35,000 
Prov. for social security 

taxes and group in- 

surance premiums. 86,670 80,330 248,152 255,760 

Net profit......... $902,264 $1,009,978 $1,023,215 $785,249 
Shares of common stock 

outstanding____..._- 728.100 700,000 778109 700,000 
Earnings per share----_- $1.24 $1.44 $1. $1.12 


a Before interest, depreciation, Federal income taxes, = provision for 
social security taxes and group insurance premiums. 
Ty States taxes on income calculated on the basis of Revenue 
Acts of 1940, it being assumed that the Revenue Act of 1941 will not be 
applicable until the fiscal year beginning Oct. 1, 1941.—V. 152, p. 3348. 
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Lone Star Gas Corp. (& Subs.)—Farnings— 


Periods End. June30— 1941—6 Mos.—1940 1941—12 Mos.—1940 
Gross oper. revenue____$14,296,663 $13,221,620 $23,453,945 $21,635,060 
Gas purch., oper. ex 














ps., 

maintenance & taxes_. 6,158,165  5.787,811 11,567,430 11,131,258 

Operating income____ $8,138,498 $7,433,810 $11,886,515 $10,503,802 
Other income credits ___- 439 983 260 396 1,194,903 1,151,156 

Gross income______-_-_ $8,578,481 $7,694,206 $13,081,418 $11,654,958 
Income charges________ 377 .509 550.247 881,503 1,099,565 

Net income. ___.__--. $8,200,972 $7,143,958 $12,199.915 $10,555,392 
Depre., de je. & amort. 1,783,394 1,633,914 3,346,496 2,836,863 
Provs. for Fed. inc. tax. 1,083,812 536,437 2,039,037 781,620 
Min. int. in net income 

ofa sub. company____ 329 376 445 501 

Net income__.______ $5,333,437 $4,973,231 $6,813,937 $6,936,409 


Note—No allowance has been made in the above statement for any 
amounts involved in rate litigation.—V. 153, p. 245. 


Loomis-Sayles Mutual Fund, Inc.—£arnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 























Income—Dividends _ _ _ $45,468 $41,300 24,955 $9,610 
Interest on bonds- _-- 2,271 2,057 5,998 14,529 
«42 ee $47,739 $43 357 $30 .953 $24,139 

Deductions _......._.-. 16,556 17,228 13,645 8,648 

Pee ee. Te.  csuhse, ~ suedew - Zoekee al 061 

_Net income--..--..-_-- $31,183 $26,129 $17,307 $14,430 

Net loss on securs. sold__ 2,295 5,842 20,010 prof.20,953 
ke ae $28,888 $20,287 loss$2,702 $35,383 

Dividends paid_______- 31,044 28,615 23 ,086 23,169 
BN dec Wiki ita ws ans $2,156 $8 327 $25,788 prof.$12,214 


a Includes $686 prior year's tax. 

Note—The value of securities held, based on market quotations, was 

$191,029 below cost as of June 30, 1941, as compared with $146,334 below 
cost as of Dec. 31, 1940. 

Comparative Balance Sheet 

June 30°41 Dec. 31°40 TAabilities— 


Assets— June 30°41 Dec. 31°40 











Securities, at aver- Dividend payable. $15,477 ~~ ------ 
Sl Ee $1,910,911 $1,830,402| Res. for Federal & 

Cash in bank _-___- 566,770 628,451 State taxes_-___- 2,591 $2,879 

Cash on deposit for a Cap. stock equity 2,487,545 2,463,315 
dividend payable 7”) a —e os 

Divs. receivable _- 11,745 6,337 

Accr. int. receiv_-_ 710 178 

Def'd Fed. capital 
 evedean ... owen 825 
THEE cascnesca $2,505,614 $2,466,193 MD pactewend $2,505,614 $2,466,193 





a Represented by 30,955 shares at June 30, 1941, and 30,610 shares at 
Dec. 31, 1940. 

Notes— 
The value of the securities of the Fund, based on 


June 30, °41 Dec. 31,’°40 








market quotations at the respective dates, 

I en ee eg $1,719,881 $1,684,067 
The net assets and liquidating value per share, on 

the basis of market quotations for the securities 

at the respective dates, amounted to__...._____ 74.19 $75.69 
—V. 152, p. 3506. 

Loomis-Sayles Second Fund, Inc.—Farnings— 

6 Months Ended June 30— 1941 1940 
SE ae a eee $114,052 $118,865 

I a aie ack ane tibiae ean wits Sia 9,020 13 ,666 

OR dibcdie st ge ud adip ising wee see 4 $123 ,072 $132,531 
ee Re en ily ari 30,687 38,118 
Custodian & transfer agent fees & expenses- ----_-_- 4,014 4,135 
I cette beededen ies 2,794 3,030 
Prov. for Fed. cap. stock & Mass. excise taxes-__-- 2,525 8,950 

Sele is > tt enh ce aehei dabei bees ae $83 ,052 $78,297 
Net loss on securities sold (based on aver. cost) -_ ___ 131,437 10,499 
Net adjustment of prior years’ Fed. income taxes__ Reet: 514 
PE ba cdwcatimbbshs obese ctbbasewe 76,853 83 447 

Excess of expenses, realized losses and dividends 

paid over income for the period_--..--.-._-.-- $125,238 $16,164 


Note—The value of securities held, based on market quotations, was 
$1,315,011 below cost as of June 30, 1941, as compared with $1,256,292 
below cost as of Dec. 31, 1940. 

Comparative Balance Sheet 


Assets— June 30°41 Dec. 31°40 LAabilities— June 30 '41 Dec. 31°40 
Securities at aver- Dividend payable. $38,228 -—-__ _. 
age cost......- $5,947.753 $6,156,005 | Reserve for Federal 
Cash in bank _---- 1,209,147 1,425,496 & State taxes - __ 3,908 $4,763 


Cash on deposit for a Cap. stock equity 7,178.943 7,594'759 




















dividend payable Se: ethecs 
Divs. receivable _- 22,796 15,045 
Acer. int. receiv_-_ 3,154 2,150 
Def'd Fed. capital 

Ge Eiewcnes, . .ckeres 825 

ti sekherens « $7,221,079 $7,599,522 Ee $7,221,079 $7,599,522 

a Represented by 191,142 shares at June 30, 1941, and 200,600 shares at 
Dec. 31, 1940. 

Notes— June 30,'41 Dec. 31, °40 
The value of securities of Fund, based on market 

quotations at respective dates, amounted to.... $4,632,742 $4,899,714 
The net assets and liquidating value per sh. on basis 

of market quotations for securities at respective 

St nn 00. ono pean se domoacawennne $30.68 $31.60 
—V. 152, p. 3506. 

Louisiana Land & Exploration Co.— Lurnings— 

3 Months Ended June 30— 1941 1940 1939 
Net oil and gas income_______..__ $545,255 $455,951 $634 ,248 
Operating expenees................ 58,297 22,275 140,620 
Geophysical and admin. exps., lease 

rentals, taxes, leases abandoned, &c 215.914 149,127 253,191 

a tan TT ate gene $271,045 $284,550 $240,437 
Ge I wosaeossccdackucknue 31,409 25,066 15,165 

Total income. ._............-_-- $302,454 $309,616 $255,602 
Depreciation and depletion. _______- 41,639 42,019 62,779 

ON AIR $260,815 $267,597 $192,823 
pe $0.09 $0.09 $0.06 
—V. 152, p. 3348. 

McCall Corp.—£arnings— 

6 Mos. End. June 30— 1941 1940 1939 1938 
Net income after charges 

and Federal taxes__._._ a$457,302 $489,665 $587,421 $402 ,932 
Earnings per share on 

common stock ___---- $0.87 $0.93 $1.11 $0.76 


a And after estimate for probable increase in Federal taxes. 


At June 30, 1941, current assets were $3,909,813 against current liabili- 
ties of $1,272,086, or a ratio of 3.1 to 1. 
the same date last 
ratio of 3.5 to 1.— 


The corresponding figures at 
sar were $3 ,943.127 and $1,134,197, respectively, or a 
. 152, p. 3506. 
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Louisville Gas & Electric Co. (Ky.) (& Subs.)—Zarns. 








Years Ended June 30— 1941 1940 
Ea | ee ee ote ae $12,536,033 $11,700,905 
Cn 6 ca bechs o< Gaim ahwebectadanulevics 3,779,053 3,638,253 
A ERE I SEE OE: 576,3 0,633 
Appropriation for retirement reserve -__.__-____- 1,411,500 1,291,000 
Amortization of limited-term investments _—__ _ _ _ 1,42 1,4 
Taxes - -__ aS Ee See 1,123,952 1,102,290 
Provision for Federal & State income taxes _ _ __ __ 1,407,177 858,416 

Net operating income. -..................-.- $4,236,556 $4,168,886 
CG SE on Sea cx o inn dcceneudnetdn eta 228,556 213,354 

NN a de euw $4,465,112 $4,382,240 
Interest on funded debt ----.____._-.-..----.-- 1,030,450 1,030,450 
Amortization of debt discount and expense - - - - _ 160,227 160,227 
CO I ee 8,468 19,453 


Amortization of flood and rehabilitation expense __ 250.000 250,000 
3 





Amortization of contractural capital expenditures _ 37,000 » 
Interest charged to construction ___..........__- Cr44,216 Cr8,972 
pe ita 52 al ene ay eRe 20,964 24,747 

re es, CSS oe ,002,218 $2,869,334 
—V. 153, p. 399. - ’ 


P. R. Mallory & Co.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable Sept. 10 to holders of record Aug. 27. Like amount paid on 
March 10, last; dividends of 40 cents was paid on Dec. 10, 1940, and pre- 
Mer f ak A quarterly dividends of 20 cents per share were distributed .— 

- 153, p. ; 


Manhattan Ry.—U. 8S. Court Upholds Unification Pay- 
ment 


The U. S. Circuit Court of Appeals rejected, Aug. 13, claims of a group 
of bondholders of the Manhattan Ry. who had appealed from a decision of 
Judge Robert P. Patterson, approving settlements made in connection with 
r— unification. The court’s opinion was written by Judge Thomas W,. 

wan, 

Corporation Counsel William C. Chanler, in a statement, noted that 
the court had upheld Judge Patterson’s decision after hearing omens b 
William 8S. Gaud Jr., Assistant Corporation Counsel Chester . Cuthell, 
Special Counsel to the Transit Commission, and Boykin Wright, repre- 
senting the bondholders. 

‘The court not only held that the plan constituted a fair and reasonable 
compromise, but relegated the dissenting security holders to the cash price 
set aside for non-cooperating security holders instead of the higher rate 
awarded to assenting security holders,’’ Mr. Chanler said. 

The Corporation Counsel added that the court's decision ‘‘finally ter- 
minated the long series of negotiations and litigation culminating in the 
acquisition of the transit properties by the city.’’—V. 152, p. 3749. 


Manila Electric Co.—Tenders— 

The Chase National Bank is inviting tenders for the sale to it of first 
refunding mortgage gold bonds, 5% series due 1946, at prices not to exceed 
105%, in an amount sufficient to exhaust the sum of $3,890 to be available 
in the sinking fund on Sept. 1, 1941. Tenders will be received at the cor- 
porate trust department of the bank, successor trustee, up to noon on 
Aug. 25, 1941.—V. 152, p. 3973. 


Mapes Consolidated Mfg. Co. (& Subs.)—Larnings— 














6 Months Ended June 30— 1941 1940 
ee Cee ret ep ae ee $478,561 $425,808 
CN Ss rounds cccnsesndeewenenmatl 2,131 ,O91 

DS... iidtn oe ae ot cin wm etnibaaemmrnen ake $480,692 $430,899 
Selling and general expenses______.......------- 52,937 59,870 
Provision for Federal and State income taxes__- _-- 117,060 75,826 
Minority interest in net profits of subsidiaries. - - — - 5.030 2,878 

CRA OE BOGE so goss ccuccsnasanenee $305,665 $292 ,325 
En  caudcieoadehthedes baockeanae 126,500 126,500 
pT RE Ee Ie OLN $2.41 $2.31 


Note—The total provision for depreciation and amortization amounted 

to $34,419 in 1941 and $33,658 in 1940.— 
Consolidated Balance Sheet June 30, 1941 

Assets—Cash, $1,103,637; accounts receivable, trade (less reserves), 
$140,200; inventories, $112,722; miscellaneous assets, $2,351; deferred 
charges, $12.771; investments, $7,776; land, buildings, machinery, equip- 
ment, &c. (net), $540,924; patents (net), $19,257; total, $) ,939,639. 

Liabilities—Accounts payable, trade, $12,595; accrued taxes, $69,442; 
accrued expenses, $3,594; reserves, $131,420; minority interest in sub- 
sidiary, $37,996; capital stock (126,500 no par shares), $862,500; earned 
surplus, $822,092; total, $1,939,639.—V. 152, p. 1923. 


Maracaibo Oil Exploration Corp.—Larnings— 
Period End June 30— 1941—3 Meo 1940 1941—6 Mos.—1940 














Operating income_----- $29,222 $14,5 8 $51,168 $26,977 
Oper. exps. & taxes___- 8,333 6,477 16,199 423 
PR AE ns $20,889 $8,092 $34,969 $13 554 
Other income_.-_....--- 1,722 2,016 11,203 2,682 
Total income_-_---_-- $22,612 $10,107 $46,172 $16,236 
7 “* any ar mf 
, leases forfeited, 
i. a = ~eoeeadene 12,524 4,718 27 343 10,380 
Net income....----.- $10,088 $5,390 $18,829 $5,856 


Note—No provision has been made for Federal income or excess profits 
taxes for the reason that after adjustment to a tax basis there Was no taxable 
income for the respective periods.—V. 152, p. 3815. 

Marchant Calculating Machine Co.—E£arnings— 


Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Net profit after charges 


and Federal taxes. 3 $293 482 $182,766 $573 ,096 $407 ,767 
Earns. per sh. on 226,64 
‘comeanee shares... --- $1.30 $0.80 $2.53 $1.79 


Sales are stated to be continuing at a rate which is the highest in the 
company's history. In addition to its own_production, the company's 
plant is engaged in prime contract work for National defense.—V. 152, p. 


2710 
Marion Reserve Power Co.—Larnings— 
Period End. June 30— 1941—Month—1940 1941—-12 Mos.—1940 














Operating revenues -- --- $307 ,228 $272,639 $3,557,833 $3,213,344 
Non-operating income - - 1,353 1,184 27 ,674 20,887 
Gross revenues - - - - -- $308 ,582 $273,823 $3,585,507 $3,234,230 
ONE... .csnerccsce 148,279 118,406 1,569,673 1,424,916 
General taxes --------- 26,356 20,545 262,008 218,159 
Federal income and ex- 
cess profit taxes _—_--- 46,681 20,736 285,479 119,417 
Maintenance - - -__----- 24,506 14,493 190,768 183 ,365 
Provision for retirement 
NE cane weed 23 ,950 26,157 359,654 297,991 
Net earnings -------- $38,809 $73 486 $917,924 $990,383 
Interest on mtge. debt __ 22,604 22,604 271,250 337,750 
Interest on serial notes. _ 2,620 2,995 33,167 29,327 
Other deductions (net) - - 863 4,120 ,492 44,748 
Net income. .--.--.-.-.- $12,722 $43 .766 $609,015 $578,557 
Dividend accrued on $5 
preferred stock - - - . -- 13,461 13,461 161,530 165,532 
Balance available for 
common stock ---.-.. - - -def$738 $30,305 $447,485 $413,025 


—V. 153, p. 555. 
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Martin-Parry Corp.—Larnings— 











3 Mos. End. May31— a1941 1940 1939 1938 
SR Ce ee ns $779,717 $305,839 $25,038 $5,991 
Cost of goods sold_-_---- 745,774 225,093 72,717 43 ,088 

Net oper. profit... -- $33,943 $80,746 1oss$47,680 1loss$37,097 
Other income..-....---- 206 654 463 458 

eS, ee $34,149 $81,400 1loss$47,217 1loss$36,639 
Miscellaneous charges - - 303 731 142 7 
it Saga Sa 3,957 3,162 i , Sen ai 
Fed. & State inc. taxes _- bs 255 EE 3: Selgte reteset er cama, 

SSE. cnccavncks $21,634 $60,455 1loss$49,131 1loss$36,.785 


a Including operations for the period of Rexair, Inc., a subsidiary com- 
pany, acquired as of Jan. 2, 1941. b No provision made for excess profits 











tax. 
Balance Sheet May 31 
Asseals— d1941 1940 | TAabiltttes— 41941 1940 
a Prop. & plant... $905,240 $870,956; b Capital stock ___ $2,246,098 $1,432,734 
> £4 aaeer a 8 8=§»_ enone Accts. payable and 
CO aaa dkintiéwe 1,731,098 945,098 accruals ------ 421,657 86,504 
Accts.rec.(lessres.) 847,414 103,446| Contract payable 
Inventories _..... 338,999 65,568 (non-current) -_- 35,914 osname 
Prepaid exps. and Funded debt----- 208,900 250,900 
deferred charges 21,218 14,849} Res. for Fed. and 
State taxes____- 310,414 175,120 
Res. for conting’s- ae | watnwe 
Pe estigicascummar 782,371 54,660 
Tetth sikcianaed $4,043,353 $1,999,917 WD cccanndne $4,043,353 $1,999,917 


a After reserve for depreciation of $762,195 in 1941 and $650.164 in 
c ter 


1940. b Represented by 338,050 (199,550 in 1940) no par shares. 
ag for amortization of $58,656. d Consolidated figures.—V. lo2, 
p. 3029. 


Master Electric Co.—Listing— 

The New York Stock Exchange has authorized the listing of 249,932 
shares of common stock (par $1), which were issued and outstanding as of 
July 8, 1941.—V. 153, p. 842. 


Maytag Co.—Larnings— 


Period End. June 30— 10418 pice 1980 1941—6 Mos.—1940 


























fore aen $4 ,330,! $3,091,896 $8,633,623 $6,058,016 
Cost of sales & expenses. 3,485,258 2,602,526 7,012,278 5,078,904 

Operating profit __ — - - $845,309 $489,370 $1,621,345 $979,112 
Int. earned and divs.rec. 4,104 3,531 6,448 6,370 
Discounts & royalties -_-- 19,730 14,639 33,571 30,345 
Other income----..-.--- 4,446 5,205 12,614 9,675 

Total income.-_--..-- $873 ,589 $512,744 $1,673,978 $1,025,502 
Other deductions ._— ~~ 32,686 10,849 91,155 24,907 
Depreciation. .....---- 55,717 63,815 111,433 127,630 
Prov. for Federal & State 

imposes 185....-...-- 202,000 96,000 367,000 174,500 
Prov. for Federal excess 

SE ae ee Snes | wdbede 

WR chdacennce $335,183 $342,081 $856,389 $698 465 
—V. 152, p. 3187. 

Melville Shoe Corp. (& Subs.)—Farnings— 

6 Months Ended June 30— 1941 1940 
concn dantesnecneone $35,053 978 $30,211,049 
ee Se 11,196,481 9,896,489 

ERTS OE ETAT RS $23 857,497 $20,314,560 
EE RS SAE EE oe 16,187,954 13,553,625 
Store operating, selling, gen. & admin. expenses... 4,890,166 4,597 ,O91 
a i. nina hekeSe bcaweihnwednns Gate 248 ,252 246,869 

EF EE EE TT TOT $2,531,125 $1,916,975 
Net profit on real estate operations. _.........--- 67 957 Dr3 ,100 

I IR o's neied seeds wedi alee ee ae $2,599,082 $1,913,875 
OS ee eee 130,225 $2,239 
a Prov. for Fed. income & excess profits taxes_ --- - 967 ,826 399,112 

PE ide ehtnatiagkisthnetndeentanhunn $1,501,031 $1,432,524 
PE SE nnccncndtenndccconehcouenic 236,207 245,446 
SE i chan e anh enon ewe 919,778 919,167 
Earned on common shares outstanding -____.___-- $1.38 $1.29 


a Estimated on basis of amendments proposed on July 26, 1941 by the 
House Ways and Means Committee. On basis of law enacted last year, 
provision for taxes would be $713,753 for 1941 to date. 

Note—The 1941 inventories were computed at cost based on the last-in 
first-out method, less reserve for markdowns, and the 1940 inventories at 
the lower of cost or market, less reserve for markdowns. The effect of the 








change was to reduce the six months’ earnings by approximately seven cents 
per sare. 
Consolidated Balance Sheet June 30 
1941 1946 1941 1940 
Assels— $ $ TAabilittes— s $ 
Cash in banks and Accounts payable. 1,592,073 810,711 
on hand. ._---- 8,639,203 6,675,369] Accr’d taxes, rent, 
Marketable securs. me ea 118,541 royalties, &c... 919,401 684,815 
Accts. rec. (net).. 369.297 433,398] Prov. for distrib’n 
Adv. paym’ts on to employees... 100,000 100,000 
mercnandise ... 568,709 300,000 | Prov. for Fed. inc. 
Inventories _.-... 6,372.663 6,535,485] & excess profits 
a Security fund... 150,000 110,811 a GE 1,532,182 799,785 
Investments ....- 140,972 136,576 | Store mgrs. secur. 
b Fixed assets(net) 3,394,505 3,206,924 deposits....... 154,149 158,228 
Prepd. expenses & Reserves. -..----- 325,356 307 ,3243 
deferred charges 529,714 493,948) 5% preferred stock 9,447,700 9,781,000 
Com. stk. (par $1) 919,806 919,564 
Paid-in surplus - - - 25,090 18,432 
Earned surplus... 5,149,306 4,431,174 
CEE 20,165,063 18,011,052 .  ———— 20,165,063 18,011,052 





a Held by bank as security for store managers’ deposits. b After de 
ducting reserve for depreciation: 1941, $4,549,455; 1940, $4,364,042.—V. 


. Pp. 842. 


Merchants & Miners Transfer Transportation Co.— 








3 Mos. End. June 30— 1941 1940 1939 1938 
Total revenues_-_____-- $2,104,993 $1,776,934 $1,850,780 $1,755,556 
a Net loss from opera'ns-_ 114 115,066 57 ,660 102,288 
Die GR. .coscecncce ® -" -eeere | 0S Ree 

ec Net income_______-_ 937, ‘ ° 
Seba. ter Pee bn $937,631 x$115,066 x$57,660 x$102,288 

excess profits tax (est .) 7 i ee ee yo: ere ye, ee 

Net income_-_-______- $663,631 %x$115,066 x$57,660 x$102,288 
d Earnings per share___ $3.53 Nil Nil Nil 


a After depreciation but before provision for Federal taxes. b On other 
profit and loss transactions, including gain from sale of ships, $989,302. 
¢_ Before provision for Federal income and excess profits taxes. d On 
187,833 shares of capital stock. x Loss. 

During the first six months of the year the net earnings from the opera-~ 
tions of the company, together with charter money received account of 
ships rented to other operators, resulted in a net profit from the six months 
of 35,144, or 2 7-10ths cents per share of stock. 

During the first half of the Bp the company sold five ships, two of the 
larger combination freight and passenger ships, which were bought by the 


Government, and three small freight ships. These ships were sold for 


$1,684,375, which was a gain of $989,302 over the depreciated book values, 
which profit is subject to an estimated Federal tax of 30% .—V. 152, p. 3815. 
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Michigan Bell Telephone Co.—L£arnings— 





Aug. 16, 1941 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 











Operating revenues__---_- $4,521,819 $3,956,384 $26,207,824 $23,241,338 
Uncollectible oper. rev__ 16,039 12,002 95,544 74,101 
Operating revenues... $4,504,780 $3,944,362 $26,112,280 $23,167,237 
Operating expenses. - ~~ _ 2,757,301 2,326,194 15,567,263 13,815,093 
Net operating revenues $1,748,479 $1,618,168 $10,545,017 $9,352,144 
Operating taxes__.....-. 649 376 734, 4,089,282 3,521,290 
Net operating income_ $1,099,103 $884,046 $6,455,735 $5,830,854 
Net income__......-.. 1,083,895 866,927 6,391,760 5,719,193 


—V. 153, p. 842. 
Michigan Consolidated Gas Co.—Earnings— 


Wi a re nn wee 1941 1940 
CN I ee dn bentanannnee $24 451,881 $22,947, 








7 386 
Gan Se ee Bir cic dkcckicescodnecwses 8,281,449 7,518,852 
Amortization of gas conversion expenditures - - - - - 88,836 286 ,620 
Other operation expetiee........ ee cco ones 5,516,939 5,225,907 
pO” ER RE LEE Sie LIE LARS A aT Te LIA 938 ,968 975,367 
Provision for depreciation. ......_..___....---- 1,503 ,107 1,363 ,890 
Taxes—State, local and miscell. Federal____-_-_--- 2 540 964 2,429,590 
Federal income and excess profits.______.__.--- 1,042 875 579 62 
i Ss cote aces beccksbsenian $4,338,744 $4,567,540 
CR i tcDad pein ouadiico noncntwnse ee 168 ,444 9,262 
I i I i es i $4,507,188 $4,576,801 
Interest on long-term debt______._._.__.-_----- 1,702,133 1,676,056 
a a in 31,798 20,815 
Amortization of debt discount and expense _ - - - - _ 257 ,029 262 592 
Miscellaneous other deductions______._._...-.--- 29,808 28,008 








I a $2,486,420 $2,589,331 
Dividends on preferred stock...............-..- 120,000 120,000 
Fe aS Se oy era ee SE On en SEE EE Ne $2,366,420 $2,469,331 


] 
—V. 152, p. 2710. 


Mid-Continent Petroleum Corp. (& Subs.)—£arnings 
Period End. June 30— 1941—3 Mos.—1940 1941—6 Mos.—1940 


Gross sales, less returns 
and allowances___- ~~ $11,941,797 $10,823,110 $20,185,330 $19,939,773 


Cost of sales excl. depre- 














ciation and depletion) 8,024,960 7,295,606 13,584,824 12,743,215 

Gross profit from sales $3,916,837 $3,527,504 $6,600,505 $7,196,557 
S_lling and general & ad- 

ministrative expenses. 1,627,983 1,657,583 3,069,862 3,086,834 

Net profit from sales. $2,288,854 $1,869,922 $3,530,643 $4,109.723 
Other income credits, net 

including interest and 

dividends received -_- 247 477 262 286 410,641 462,560 

Total income___-_--_-- $2,536,331 $2,132,208 $3,941,284 $4,572,283 
Depreciatior & depletion 783 889 728,658 1,511,662 1,495,378 
Leaseholds surrendered 

and abandoned__---__ 218,724 229,180 371,275 557 258 
Fed. & Stave inc. taxes__ 300,000 350,000 300,000 350,000 

Net income... _..---- $1,233,718 $714,370 $1,758,348 $2,169,048 
Earnings per share__-___ $0.67 $0.39 $0.95 $1.17 


Note—The provision for Federal and State income taxes for the six 
months ended June 30, 1941, exceeds estimated requirements under 
existing laws. 

Net current assets as of June 30, 1941, were $22,773.490, equivalent to 
$12.25 per share of outstanding stock, compared with $21,549,569 as of 
Dec. 31, 1940. Of the current assets, $12,753,884 was in cash and short- 
term United States Treasury notes.—V. 152, p. 3350. 


Minneapolis-Honeywell Regulator Co.—Ezira Div.— 

Directors have declared an extra dividend of 25 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents on the common stock, 
both payable Sept. 10 to holders of record Aug. 25. Similar payments 
were made in each of the five preceding quarters. In addition, extra of 
25 cents was paid on Dec. 20, 1940.—V. 153, p. 555. 


Mississippi Power Co.—New Financing, &c.— 
See Commonwealth & Southern Corp.—V. 153, p. 842. 


Monarch Machine Tool Co.—T7o Pay $1 Dividend— 

Directors have declared a dividend of $1 per share on the common stock, 
Payable Sept. 2 to holders of record Aug. 22. Like amount was paid on 
March 1, last, and on Dec. 2, 1940; stock dividend of 40% was paid on 
Sept. 30, 1940; dividend of $1 per share was paid on we 1 and June 1, 
‘oan and a dividend of 50 cents was paid on March 1, 1940.—V. 152, p. 


Munsingwear, Inc.—Larnings— 








6 Mos. End. June 30— 1941 1940 1939 1938 
a Netsales___.._._..-- b$3 054,097 $2,181,007 $2,152,339 $1,998,608 
Cost of mdse, produced 

I a 2 442,627 1,724,131 1,697,814 1,577,356 
Adv., distrib., gen. and 

admin. expenses ___-- 649,359 577 ,858 587 ,688 557 ,982 

Net oper. loss_..-... $37 ,888 $120,983 $133 ,162 $136,729 
Miscell. income (net) _-- 9,212 3,328 2,915 877 

c.f ae $28 ,676 $117,655 $130,248 $134,852 


a Including underwear, foundation garments, hosiery, &c., after deduct 
ing returns, discounts and allowances. b Includes $494,326 net sales on 
U. 8. Army and Navy contracts. 

Note—Charges included in the above statement for depreciation of 
buildings machinery and equipment: 1941, $40,168; 1940, $41,626; 1939, 
$42,729; 1938, $39,198. 

Comparative Balance Sheet June 30 











Assets— 1941 1940 TAabilities— 1941 1940 
a Land, bidgs., ma- b Capital stock . ..$1,;500, $1,500,000 
chinery, &c_... $833,533 $853,205] Accts. payable... 215,367 118,095 
G'dwill, tr’marks, Accrued expenses _ 83,589 48,385 
Patents, &c-_-.-_- 1 1| Res. for Fed., State 
CR Me anuhicnnais 708,728 1,256,158 and local taxes. 106,190 96,912 
Accts. & notesrec. 771,291 500,622 | Capitai surplus_.. 3,044,181 3,184,181 
Contract for deed _ 24,000 36,000 | Earned surplus--.-. 5,784 def101,655 
Cash surr. val. life 
insur., policies _ 20,894 14,195 
Inventories _ _ _ - _ - 2,502,906 2,076,962 
Prepaid expenses _ 92,755 107,772 
Mise, investments 1,002 1,002 
Ws dine chin $4,955,110 $4,845,917 : $4,955,110 $4,845,917 


a Land, buildings, machinery and equipment at reduced values estab- 
lished in January, 1933, less provision for depreciation of $755,262 in 1941 
= sh tee 1940. 'b Represented by 150,000 shares of no par value. 
mee »D. 


(A. A.) Murphy & Co., St. Paul, Minn.— Debentures 
Offered—Wells-Dickey Co. and C. 8. Ashmun Co., Minne- 
apolis, recently offered at 100 and int. $300,000 5% deben- 
a. Debentures were offered to residents of Minnesota 
only. 

Dated June 1, 1941; Due June 1, 1947. Interest payable June 1 and 
Dec. 1. Coupon debentures in the denom. of $1,000, registerable as to 
Principal only. Redeemable at company’s option in whole or in part on 


the first day of any month on 30 days’ notice at 100 and interest and a 
Premium of 5% if red. on or before June 1, 1942, 4% if red. thereafter and 
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on or before June 1, 1943, 3% if red. thereafter and on or before June 1, 
1944, 2% if red. thereafter and on or before June 1, 1945, 1% if red. there- 
after and on or before June 1, 1946, and without premium if redeemed 
thereafter. 

History and Development—Company is a partnership organized under the 
Minnesota Uniform Partnership Act, ——— of C. | Claude, M. L. 
Roussopoulos and John Hammerbacher, all of St. Paul, Minn. It is en- 
gaged in the smal] loan business under statutory license in Minnesota, 
under the name Family Loan Co. and in the discount and time payment 
collection business in North Dakota, South Dakota and Montana, under 
the names Murphy Finance Co. and Family Finance Co. The business 
is an outgrowth of a smal] loan business established in St. Paul, Minn., in 
1922 by A. A. Murphy in partnership with John Hammerbacher. 

As of April 1, 1940, the present partnership was organized, which partner- 
ship is the issuer of the debentures. The interests of the three partners in 
the present partnership remain as before, Mr. Claude having a 50% 
interest, Mrs. Roussopoulos a 35% interest, and Mr. Hammerbacher a 
15% interest, 

Purpose of Financine—Since the effective date of the Minnesota Small 

n Act, June 1, 1939, the company has experienced increased demands 
from borrowers for small loans. It anticipates that such demands will 
continue and believes it advisable to provide that part of its borrowed 
capital be placed on a more permanent basis than bank borrowing. The 
$300,000 of debentures is being sold for such purpose, but initially the 
net proceeds received estimated at $279,000 after deducting estimated 
expenses, Will be applied to reduction of its bank indebtedness, which at 
May 31, 1941 amounted to $320,000. It is expected that further expansion 
of the company’s business will necessitate additional bank borrowing. 
FL. total amount of the company’s indebtedness is limited by terms of the 
ndenture. 

Capitalization as of March 29, 1941 


I 4a en te ota eet an dons aabaknn eae baa ae $273,631 
eae KS 
Ped attagenbibbonanrraserthsnncanpantininumne ted $858,383 


(Conde) Nast Publications, Inc.—Special Meeting— 


Stockholders will hold a special nym on Aug. 29 to vote on proposition 
to mortgage franchises and property of the corporation.—V. 153, p. 545. 


National Candy Co. (& Subs.)—Earnings— 


6 Mos. End. June30— 1941 1940 1939 1938 
sh  Y "| 2 aapaeae $237 .230 $93,361 $203 ,000 $189,561 
b Earnings per share _ __ $0.88 $0.13 $0.70 $0.63 


a After charges, depreciation and Federal taxes. b On 192,815 shares 
common stock. 

The net earnings for the second quarter of 1941 were $182,806, equal to 
78 cents per share earned on common stock after preferred dividend re- 
quirements which compares with earnings of $1,494 for second quarter of 
1940 or a deficit of 17 cents per share on common stock after preferred 
dividend requirements. 

Provision for Federal taxes for the first six months of 1941 was made at 


35% of earnings subject to tax.—V. 153, p. 247. 
National Broadcasting Co.—ASCAP Accepts NBC 


Proposal— 

Niles Trammell, President of the company, announced Aug. 2 that they 
had peen advised by the board of directors of the American Society of 
Composers, Authors and Publishers that it had approved a proposal under 
which ASCAP music would be returned to the Red and Blue networks and 
the managed and operated stations of the NBC. 

Following approval of the proposal by ASCAP, attorneys for both NBC 
and ASCAP immediately began drafting a contract covering the terms of 
the agreement. Mr. Trammell expressed tne hope that the contract would 
be drawn up and ready for signature as quickly as possible. 

The network contract between NBC and ASCAP will not be signed by 
NBC, however, Mr. Trammell explained, until NBC affiliates have agreed 
to refund to NBC 2 %% of the stations’ compensation on network business, 
except in those States where such refunds are prohibited by law. 

The essential points of the new agreement tween ASCAP and NBC 
as outlined by Mr. Trammell are: 

(1) NBC agrees to pay to ASCAP at the source 2 %% on network com- 
mercial business while NBC's managed and operated stations will pay 
2\%% on local and national spot business. 

(2) NBC agrees to pay at the source $200 per year for each managed and 
operated and affiliated station on the NBC networks and for the use of 
ASCAP music on all network sustaining and public service programs. 

(3) NBC's managed and operated stations will pay ASCAP the following 
fees on local sustaining programs: If the net receipts of the station from local 
business are over $150,000, 12 times the station's half-hour rate; if between 
$50,000 and $150,000, 12 times the quarter-hour rate. A nominal local 
sustaining license fee of $12 per year would be applied to any stations earn- 
ing less than $50,000 per year. ¢ 

(4) NBC's new services of Frequency Modulation and International 
Shortwave Broadcasting will pay for the ASCAP music on the same basis. 

The new contracts will run to Dec. 31, 1949. On that date the contracts 
will be automatically extended for any period not in excess of nine years, 
for which ASCAP has tne right to contract for its members, with the under- 
standing that if, for the extended term, ASCAP demands an increase in 
fees to which NBC is then unwilling to agree, the question of such increase 
only would be determined by arbitration.—V. 152, p. 3974. 


National Dairy Products Corp. (& Subs.)—Farnings— 











6 Mos. End. June30— al941 al940 1939 1938 
Net sales. -_--____._.$199,857,290 $171043,748 $163859 942 $165288 ,076 
Cost, expenses, &c___-- 189,143,898 163,498,922 154,718,135 153,190,804 
Depreciation ----._---- See note See note See note 5,260,187 

Operating profit__-_-- $10,713,392 $7,544,826 $9,141,806 $6,837,085 
Other income. ......-.-- 575,850 439,612 492,817 482,905 

Total income_-__-_--- $11,289,242 $7,984,438 $9,634,623 $7,319,990 
Int. & subs. pref. divs... 1,020,064 1,156,770 1,258,483 1,334,756 
Federal taxes________-- 400,000 1,533,400 1,400,700 1,140,100 
Net loss on disposition of 
» capital assets________ 26,686 57,059 Tee. . wenn 
Realized exchange loss 

arising from for. oper _ ae ' & we ee 
Miscellaneous charges __ 85,391 55,662 8 a ae 
Minority interest____-_-_ 21,421 8,439 | ee as oe 

ee $5,635,680 $5,125,871 $6,678,849 $4,845,134 
Earns. per sh. on com stk $0.90 $0.76 $1.01 $0.71 


a Excluding foreign subsidiaries. b Includes excess profits tax, and also 
includes $1,155,000 additional provision based upon proposed 1941 amend- 
ments to the Internal Revenue Code. 

Note—Depreciation included in the above accounts aggregated $4,310,050 
in 1941, $4,316,965 in 1940, and $5,079,871 in 1939. Repairs and main- 
tenance (including replacements of milk bottles) amounted to $4,916,669 
in 1941, $4,705,928 in 1940, and $4,765,006 in 1939.—-V. 153, p. 105. 


National Cash Register Co. (& Subs.)—Earnings— 

6 Months Ended June 30— al941 1940 1939 
OE 5. nt a cae a aiknnie Sitaatities gained $22,017 367 b$20013,179 ¢$20075,954 
Profit after depreciation, &c____.--_- 1,985,054 1,428,868 1,555,817 
Federal & foreign income taxes__----_- 363 329,037 367 448 


SS $1,324.691 $1,099,831 $1,188,369 
Earns. per sh.on com.stk._______-__- $0.81 $0.67 $0.73 

a Excludes sales and profits of Algerian, Belgian, Czechoslovakian, 
Egyptian, French, German, Hungarian, Jugoslavian, Netherlands and 
Spanish subsidiaries. b Excludes sales and profits of German, Austrian, 

zechoslovakian, Algerian, Egypiian, Hungarian, Netherlands and Spanish 
subsidiaries. c Excludes sales and profits of German, Austrian, Czecho- 





slovakian and Japanese subsidiaries. 

Net profit for quarter ended June 30, 1941, was $828,618 after depre- 
ciation, Federal and foreign income taxes, &c., equal to 51 cents a share on 
1,628,000 shares of capital stock. 

This compares with $618,960 or 38 cents a share in June quarter of pre- 
vious year. Net sales for June quarter amounted to $12,113,439 comparing 
with $10,843,706 in June quarter of previous year. 


The Commercial & Financial Chronicle 
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Net profit for the 12 months ended June 30, 1941, was $2,276,587 equal 
to $1.40 a share, comparing with $1,716,548 or $1.05 a share for the 12 
months ended June 30, 1940. Net sales for the 12 months totaled $41,926,- 
415 against $39,909,874. P 

The following table shows the territorial distribution of profits, after 
taxes, of foreign subsidiaries and branches, included in above statement, 
for the respective periods, as follows: 





6 Months Ended June 30— 941 1940 1939 
I ee ins eer eee we es $105,986 $260,871 $485,263 
pS ie eS RI era 47,166 73,893 165,387 
Other British possessions____.______ 48,699 51,330 7,807 
Continental Europe --__ _._........- 23,47 loss819 13,684 
Latin & South America_____________ 89,155 46,497 20,110 
Ue 8,361 ene” - ‘ w-sacs 

NE 6. caw de a ae $322,837 $426,477 $732,251 


ee pervige currencies were converted at rates of exchange preyenes 
at June 30, 1941, 1940, and 1939, except that during 1940 official rates 
established by various units of the Britis cee were used in converting 
currencies of those countries.—V. 152, p. 3817. 


National Gas & Electric Corp. (& Subs.)—Earnings— 
Period End. June 30— ihe sine 1941—12 Mos.—1940 











Operating revenues_____ .784 5, $2,288,866 $2,054,705 
"a epapedone 118,161 99,209 1,291,444 1,140,423 
Maintenance__________ 6,414 6,912 ,819 98, 
Taxes—Fed. & State inc. 9,928 6,035 104,024 50.383 
cies a atdvanietins d 10,022 13 ,097 142 444 148,781 
Utility oper. income__ $72 .256 $50,735 $658,133 $616,824 
Other income (net) ___ ~~ 6,610 2,964 27,101 17,415 
Gross income_______-_ $78,866 $53 ,700 $685,235 $634,240 
Retirement res. accruals 28 ,943 20 ,394 262,749 228,557 
Interest on bonds______ 3 ,672 126,841 128,105 
Amort. of debt discount 
and expense_________ 355 355 4,265 4,265 
Other income charges_ -_ 1,102 380 7,723 5,513 
Net income___..___- $38,110 $21,897 $283 654 $267 ,797 
a} per share 2 REE aa oe Lave TSS sae $0.63 $0.60 
—Vv. ,P. : 


National Tool Co.—7 0 Pay Common Dividend— 


Directors on Aug. 8 declared a dividend of 10 cents per share on the 
common stock, payable Sept. 15 to holders of record Aug. 30. This will be 











the first common dividend paid in more than 20 years.—V. 152, p. 2402. 
Natomas Co. (& Subs.)—Zarnings— 

3 Months Ended June 30— 1941 1940 
Gold dredging $744,796 $498 ,230 
Rock operating __ 2,250 4,500 
pF | eee ree 31,000 34,000 
rk gale Ree aly a cae ae. : ancien 
Miscellaneous interest 4,289) 46,334 
Miscellaneous credits and charges 42,170! 

I Oe nn ae cn Sn hen ee $827 353 $583 ,064 
a Non-operating expenses._..........---...---. 235,263 195 ,667 
PE SE On « can cducsscaneedenesmows 137,104 70,96 

Da TN i a a i a ties $454 986 $316 433 
Earnings per share of capital stock.____.._____-.- $0.47 $0.32 


a Includes taxes, insurance, general expenses, depletion, depreciation: 
royalties, prospecting. c. 

Earnings for tne first half of 1941 were $869,986, equivalent to 90 cents 
per share, compared with $628,982, or 64 cents per share, in tne six months 
ended June 30, 194: .—V. 152, p. 3819. 


New England Gas & Electric Association—Output— 


For the month ended July 31, New England Gas & Electric Association 
reports electric output of 50,165,532 kwh. This is an increase of 11,319,129 
kwh., or 29.14% above production of 38,846 403 kwh. for the corresponding 
month a year ago. 

Gas output is reported as 363,471,000 cu. ft., an increase of 21,762,000 
cu. ft., or 6.37% above production of 341,709,000 cu. ft. in the corre- 
sponding month a year ago. 

For the week ended Aug. 8, New England Gas & Electric Association 
reports electric output of 11,653,721 kwh. This is an increase of 2,281,468 
kwh., or 24.34% above production of 9,372,253 kwh. for the corresponding 
week a year ago. 

Gas output is reported at 79,819,000 cu. ft., an increase of 1,754,000 
cu. ft., or 2.25% above production of 78,065,000 cu. ft. in the corresponding 
week a year ago.— V. 153, p. 843. 


New Jersey Power & Light Co.—Larnings— 











12 Months Ended June 30— 1941 1940 
Gross operating revenues. ..........----..----- $4,799,650 $4,782,036 
CREE GRIN inh 8 sk cc cvecsenceesssétincscas 1,316,187 1,402,455 
pS Re ye 303 ,153 373,153 
Provision for retirement (deprec.) of fixed capital __ 458,712 487,1 
Federal income & declared value excess profits - - ~~ 491,416 245,161 
GEREF TN a bo de cccwscdentasévoncusccsinubsrwda 450,503 432,993 

CERO IRE, 6 nk chek ene sans chineeetus $1,779,677 $1,841,100 
GR on. oak wc cactnukers csencttamennes 76,992 72,097 

COS, 6 citwedbrdgucsendisoceeesasocin $1,856,669 $1,913,198 
TWeenl Tess GOGUOUOES.. 6 occ co codccsesenncesse 730,595 715,658 

EG EG... on itdée nd ne ERnd nT hegeeaenEe $1,126,074 $1,197,539 

-— 


—V. 153, p. 557. 


New York Central RR.—Earnings— 
(Including All Leased Lines) 


Period End. June 30— 1941—Month—1940 1941—6 Mos.—1940 
Railway oper. revenues. $38,170,509 $29.916,.581 $208 658 449 $175,367 ,432 
Railway oper. expenses. 26,391,097 22,330,166 150,354,340 135,:36,623 





Ner rev. fr. ry. oper_-_$11 779,412 $7,586,415 $58,304,109 $40,230,809 
a Railway tax accruals_- 5,171,119 3,187,625 23,077,638 17,480,905 
Equip. & jt. facil. rents. 1,243,671 1,238,766 7,320,543 7,124,971 





Net. ry. oper. income- $5,364 622 $3,160,024 $27 905,928 $15,624,933 
Other income........-.- 1,793,046 1,842,571 9,133,836 8,502,266 








Total income_.------ $7,157,668 $5,002,595 $37,039,764 $24,127,199 
Misc. deduc. fr. income- 162,150 173,211 825,467 894,743 
Total fixed charges _- --- 4,124,133 4,024,441 24,355,791 23,808,592 

Net income after fixed 

ESTO $2,871,385 $804.943 $11,858,506 def$576,136 


a includes Fed. inc. and 
excess profits tas accr. $2,024,080 


—V. 153, p. 697. 


New York & Long Branch RR.— Mortgage Payment— 

E. W. Scheer, President of this railroad, announced that the company 
on Sept. 1 would pay principal and interest of $2,308,000 general mortgage 
4% bonds and $192,000 general morgoage 5% bonds maturing on that date. 
Payment will be made at the New York Trust Co., New York City. The 
New York & Lo Branch is jointly controlled by Pennsylvania RR. 
and Central RR. of New Jersey.—V. 152, p. 2403; V. 150, p. 4133. 


New York & Richmond Gas Co.—Registers with SEC— 

See list given on first page of this department. 

The Public Service Commission of New York has authorized the company 
to issue $2,125,000 in 4% % first mortgage bonds due in 1966 for the i 
pose eg an equal amount of 6% bonds maturing on May 1, 1951. 
—V. 153, D. : 


$160,685 $4,637,736 $459,477 





996 


New York State Electric 
Dividend— 
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& Gas Co.—ZInitial Preferred 


Directors have declared an initia] quarterly dividend of $1.27%% per 
share on the 5.10% cumulative oe stock, payable Sept. 1 to holders 


of record Aug. 8.—V. 153, p. 698. 


New York Steam Corp.—Farnings— 


Period End. June 30— 





1y41—3 Mos .— 1940 


1941—12 Mos.—1940 























Sales of steam (M pounds) 1,546,669 2,008,594 10,486,352 11,178,353 
Sales of steam__--.-_--- $1,514,947 $1,939,325 $10,068,267 $10,704,152 
Other oper. revenues -- 2,859 2,736 55,774 57,851 
Total oper. revenues... $1,517,806 $1,942,111 $10,124,141 $10,762,003 
Operating expenses -- - - - 1,240,090 1,357,268 6,699,119 6,714,917 
DeRTOCiasIOS... . .ccccece 142,000 148,000 857,000 650 ,000 
, se NE Peo 374,596 377 ,265 1,627 362 1,629,355 
Operating income_... «$228,880 $59,578 $940,660 $1,767,731 
Other income___..-.--- 10,606 4,099 22,459 36,151 
Gross income.----.--- x$228 274 $03 677 $963,119 $1,803,882 
Income deductions- . --- 302,735 304,483 1,206,935 1,264,712 
Net profit before reser- 
vition of netincome x$531,009 «$240,806 x$243,816 $539,179 
a Miscell. reservation of 
we 8 AS ER Be ees 50,000 250,000 300,000 
eS ea ae ae «$531,009 x%$290,806 x$493,816 «$239,170 
Maintenance expend’s 
amounted to_..._.-- 233 427 225,325 917,118 943 468 


a Appropriated net income for acquisition of bonds or of new property- 


x Loss.—V. 152, p. 4132. 
Newmarket Mfg. Co.—$l 


.25 Dividend. 


Directors have declared a dividend of $1.25 per share on the common 
stock, no par value, payable Aug. 15 to holders of record Aug. 8. This 


compares with 75 cents paid on May 15, last; 50 cents 
94 1.50 on Nov. 15, 1939, and previo 


quarters; $1 paid on Feb. 15, 1940; 


aid in 3 preceding 


r lar quarterly dividends of 75 cents per share were distributed.—V. 
12, p. 3033. 


Northeastern Water & Electric Corp. (& Subs.)— 























Earnings— 

Period End. June30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenues_____ $638,499 $602,441 $2,582,474 $2,512,308 
Speceins expenses ____. 287 ,394 248,005 1,087,148 1,038,132 
Maintenance... ..... _--. 33,740 37 ,695 142,786 156,140 
Provision for retirements 59,051 52,956 231,126 222,991 
General taxes____.____. 59,069 57,739 244,132 232,987 
Prov.for Fed.inc. taxes. 53,880 29,638 188,434 99,851 

Operating income_... $145,362 $176,408 $688 846 $762,204 
Other income. _....___- 51,669 48,542 183 ,702 187,989 

Gross income__...__- 8197,031 $224,951 $872,548 $950,193 
Bond interest. _.....___ 50,133 48,553 197,614 194,729 
Other interest .___.___- 611 421 10,916 585 
Amort. of debt discount 

and expense, &c______ 1,467 514 4,557 5,811 
Minority interest -——___ 963 563 2,784 1,729 

Net income__..-.... $143,855 $174,899 $656 675 $747 ,337 
Divs. on pref. stock -__- 91,579 91,579 366,317 366,317 

IN nda da tecces $52,275 $ 83,319 $290,358 $381,020 


—V. 152, p. 3193. 


Northern States Power Co. (Del.)— Weekly Output— 


Electric output of the Northern States Power Co. system for the week 
ended Aug. 9, 1941, totaled 36,129,885 kwh., as compared with 27,524,681 
kwh. for the corresponding week last year, an increase of 31.3% .—V. 153, 


p. 844 


Northern States Power Co. (Minn.)—Special Meeting— 


Stockholders at a special meeting on Aug. 21 will consider plan of merger 
of subsidiaries into parent company.—V. 153, p. 844. 


Norwich Pharmacal Co.—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 


stock, payable Sept. 10 to holders of record Aug. 22. 


Dividends of 25 


cents per share were distributed in preceding quarters.—V. 153, p. 558. 
Ogden Corp.— Withdraws A pplication— 


The Securities and Exchange Commission announced Aug. 7 that it has 


consented to the withdrawal! by the cor 
329) filed under the Holding Company 


ration of its application (File 70- 
ct in connection with the proposed 


purchase of 1,782 shares of peeves stock of Newport Water Corp. for 


$39 per share.—V. 153, p. 6 


Ohio Bell Telephone Co.—Earnings— 


Period End. June 30— 


194 1—Month—-1940 


941—6 Mos.—1940 











1 
Operating revenues _____ $4,516,639 $3,986,245 $26,232,920 $23,509,086 
Uncoll. oper. revenue___ 10,808 8,766 55,364 49,566 
Operating revenues___ $4,505,831 $3,977,479 $26,177,556 $23,459,520 
Operating expenses ___-__ 2,576,413 2,385,218 15,066,949 14,043,791 
Net oper. revenues___ $1,929,418 $1,592,261 $11,110,607 $9,415,729 
Operating taxes________ 746,622 818,986 4,423,783 3,720,357 
Net operating income. $1,182,796 $773,275 $6,686,824 $5,695,372 
Ne —. Bins <oese 1,207 ,853 786,575 6,719,515 5,642,866 


Ohio Edison Co.—(Correction— 
The figures published in last weeks’ ‘‘Chronicle” are for the month and 








12 months ended June 30 and not six months as stated.—V. 153, p. 845. 
Ohio Oil Co.—Consolidated Balance Sheet June 30— 
1941 1940 1941 1940 
Assets— $ $ TAabiltties— $ $ 
a Prop., equip., % pref. stock.. 21,323,300 34,134,900 
ite tadéeceue 87,159,870 89,925,550!) b Com. stock... 59,235,791 59,235,791 
Ct ns we sis 7,828,097 10,979,756|Accts. payable. 3,665,744 3,334,016 
Market __securi- Accrued taxes - - 974,850 947,419 
ties afterres.. 1,012,905 1,047 ,744| Federal taxes on 
Accts. rec. after income - - - ._- 2,009,216 1,687,547 
reserves _-____ 6,780,048  5,854,126| Accrued int. on 
Short-term com- funded debt-_- 37,747 26,250 
mercial notes. ...... 1,248,760 | Funded debt__. 15,500,000 ¢14,000,000 
Crude & refined Def'd liabilities. 210,355 196,904 
ee 11,610,491 13,884,267 | Minority int__- 70,607 80,129 
Matis’ & suppl’s 1,766,243 1,348,681| Earned surplus. 13,460,977 9,728,701 
Invest'ts & other Capital surplus. 7,318,595 8,616,490 
a ta helio we 6,896,247 7,095,425 
Deferred charges 753,282 603,843 
NE 123,807,183 131,988,148! Total__..--- 123,807,183 131,988,148 


a After depreciation and depletion. 
¢ Includes $1,000,000 serial notes due March 1, 1941 


par shares. 





b Represented by 6,563,377 no 


Earnings for the six months ended June 30, 1941, appeared in the ““Chron- 


icle’’ of Aug. 9, page 845. 


165 Broadway Building, Inc.—Correction— 
In an announcement previously made by the Uniform Practice Com- 


mittee of the National Associ 
way Buildi 


Inc., the ry ald h es a a Inc., Yor Brees” 
: - shou Vv 
not 4348 of 1958. See V. 153, p. 845. escribed as 4(s of 1958, 


Aug. 16, 1941 


Pacific American Fisheries, Inc.— New Vice-President— 
Company has advised the New York Stock Exchange that Charles F. 
Larrabee has been elected Vice-President.—V. 153, p. 402 


Pacific Coast Co. (& Subs.)—Earnings— 

















3 Months Ended June 30— 1941 1940 
Sales of products and merchandise and revenues af Y 
rom, a ae ST a ae onan = -- $982,305 $816,987 
Cost o sold, operating expenses, deprecia- e 
tion, depletion, and taxes...................-- 752,354 633 ,567 
Profit from operations................--.----- $229.951 $183 ,420 
Interest and taxes paid at source on bonds_ _------ 49 397 51,096 
PX EE er are Cr41,508 26 ,086 
Minority share of the profit of Pacific Coast Cement % 
CM tiebteecade ood attidewbeda tat adeanen nee 25,768 20,780 
Pratt cartieR 00 GHB. ns conten oecosccecds $196 294 $85,458 
Excess of par value of bonds retired, over cost aud 
bond discount and expense applicable thereto: 
a ttl a 116,425 4,082 
Pacific Coast Cement Co. less min. int. therein) 4,436 1,891 
@ Geen Bh tien dice ds cncsenecus $317 .156 $91,431 
b Estimate of Federal income and defense tax_ -_-- 34,039 35,110 
Estimate of Federal excess profits tax, on basis of 
BaD ee Se Rl AR Ry SN Ny DE 9,129 19,016 
© TI Oe a wie ekenecnae<eneeecess $273 988 $37 304 


a Before provision for income and excess profits taxes. b And surtax 
at 30% for 1941 and 24% for 1940. ec After provision for income and 
excess profits taxes. 

d 1941 figures include a credit adjustment of $60,234 due to reduction 
in depreciation accrual on cement plant at Seattle for years 1938, 1939, 
and 1940 to conform to revised basis prescribed by Internal Revenue 
Department; also retirement loss on obsolete railroad facilities amounting 
to 312.089. 1940 figures include amortization of plant and underground 
development at Dale Mine, Black Diamond, in excess of amount charged 
to operations at previously established rate, amounting to $5,070, due to 
reduction in anticipated coal content through faults and disturbed con- 
dition of seams encountered beginning June 1, 1940; also retirement of 
obsolete railroad facilities amounting to $12,975. 

Note—Disparity in estimate of income and excess profits taxes for 1941 
aad 1940, in proportion to increase in surplus for quarter, is caused by 
auticipation that losses on major property retirements yo mane later in 
1941 will extinguish tax liability for that year of several included corpora- 
tions.—V. 152, p. 3194. 


Pacific Gas & Electric Co.—O/fering of Preferred Stock— 
The company is offering 400,000 shares 5% first preferred 
stock, cumulative (par $25), at $27 per share, payable in 
full at the time of subseription or in instalments. 


Purpose—The net proceeds (approximately $10,809,000 before deduction 
of estimated expenses of $51,620) from the contemplated sale of the stock 
offered will become a part of the treasury funds of the company. Company 
proposes to use an amount equal to such net proceeds, together-with other 
treasury funds, to pay at or before maturity the $20,000,000 of its first and 
refunding mortgage gold bonds, series B, 6%, due Dec. 1, 1941. The net 
proceeds received in excess of the par value of the stock sold will be credited 
to premium on capital stock. 

Method of Offering—The offering is made directly by the company. 
There are no underwriters and no firm commitment to take any of the 
securities offered has been made. Since its initiation of the ‘‘customer 
ownership” plan in 1914, the company has effected the direct sale, without 
underwriting, of approximately $76,000,000 of its preferred stock. The 
last offering of this kind was made early in 1932 when $5,000,000 of pref. 
stock was sold within a period of six weeks, more than 7,000 individual 
subscriptions having been received. 

On Dec. 31, 1940, the company’s outstanding preferred stock was held 
by about 59,000 stockholders, of whom about 48,000 or 80% were residents 
of California. The outstanding common stock was held by about 37,000 
stockholders, of whom more than 21,000 were residents of California. 

Listing—Company expects, prior to the close of 1941, to make application 
to list on Stock exchanges in San Francisco and Los Angeles the 5% first 
preferred stock covered by this offering. 

Consolidated Ingome Account 12 Months’ Period Ended June 30 


1941 1940 
ee ee ee ee $111,297,.615 $107743,782 
Maintenance, operating and administrative ex- 

penses, taxes (except Federal income tax), and 
powvenen for insurance, casualties and uncollect- 

















5 OS SPER SOSA ARS Fa ee PE ANE. 51,350,875 49,532,219 
Provision for depreciation... ..-..<---cceccoeee 16,204,477 15,415,332 
Tigh ABATE SOCURRBR. is ocd cdcndcncdacesmises $43 742,263 $42,796,231 
pe a ee 196,471 276,172 
SE es a $43 938,734 $43,072,403 
Bond and other interest, discount and other income 
GOs oa oe ceswasnans a pbvbadthedessiee 11,709,856 12,434,312 
Provision for Federal taxes on income_--.-.-....--- 8,978,079 5,329,119 
PN SE  —=e $23,250,799 $25,308,981 
Dividends of subsidiaries on capital stocks held by 
public and minority interest in undistributed 
Snes Far GS > ok ceed ns ou 5 cn cestees 1,649 1,670 
Remainder—applicable to Pacific Gas & Electric 
Oe a a ee aha eae od bate beats $23 ,249,150 $25,307,311 
Dividends on preferred stock. _-.--..-.-..-------- 7,909,822 7,909,822 
Dividends on common stock._--.-------..------ 12,522,547 12,522,541 
RR LSE ae re | es 24. ee $2,816,781 $4,874,948 
No. of shares of common stock outstanding at close 
 j{, 4a eee eer TT Te 


6,261.274 6,261,271 
Earnings per share on common stock- ----------- $2.45 $2.78 
San Francisco to Operate and Own Power System— 

Approval of a new plan submitted by the City of San Francisco for estab- 
lishing a publicly owned and ppeneees system for the distribution of Hetch 
Hetchy power was announced by Secretary of the Interior Ickes, Aug. 11. 

The new plan, it is stated, involves the purchase of the present distribu- 
tion facilities of the Pacific Gas & Electric Co. and serving it with Hetch 
Hetchy power to the full extent of the existing plants and a new plant to be 
constructed at Red Mountain Bar, as well as a new transmission line from 
Newark to San Francisco and substations and a steam standby plant in the 


city. 

it also provides for submission to the municipal voters in November of a 
$66,500,000 bond issue. The bonds would mature over a period of 33 years 
and would be payable solely from the profits of the system. s of the 
bond issue would cover not only the purchase of the Pacific Gas & Electric 
facilities, but would include funds for the necessary new construction and 
for initial working capital. 

According to the plan, after payment in cash of all operations and mainte- 
nance expenses and depreciation the annual bond interest and annual bond 
redemption and a return to the general fund of the equivalent in taxes now 

id by Pcaific Gas & Electric there would remain an estimated amount of 
$5,233,000 as surplus on the basis of the company’s present business. —V. 

a 3 " 


Pacific Tin Consolidated Corp. (& Subs.)—Farnings— 
Period End. June 30— 19413 Mos.—1940 1941-6 Mos.— 1940 





a Net income_-_-____.-.- $287,000 $401,000 $560,000 $917,000 
United States taxes-_--- 34, 113,000 8,000 b235,000 
Deprec. and depletion. - 84,000 70,000 166,000 174,000 
Net income- _.....-- $16¥,000 $218,000 $316,000 b$508,000 
Earns. per share of com. 
OS SE pa te 15.0 cts. 20.1 cts. 29.1 cts. 46.7 cts. 
a Before United States taxes, depreciation and depletion. b Revised to 


include an additional $28,000 United States income tax appiicable to this 
period whica was previously reported in the third quarter of 1949. 
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Note—The 1941 deduction for taxes includes the taxes payacle under the 
rates imposed by the Second Revenue Act of 1940 plus an momar for 
estimated increases in such taxes under the legislation no i ~~ pe 
the amount of United States taxation is substantially influen by ‘the 
receipt of dividends from the corporation’s foreign subsidiaries the accrual 
of United States taxes for comparable fiscal periods is not directly related 
to consolidated earnings.—V. 152, Pp. 3823. 


Pacific Mills (& Subs.)—Earnings— 


6 Months Ended— June 28,°41 June 29,°40 July 2. at 


"39 «(July 








) a $32,649,201 $22,293,157 $19, 637, 685 $16, 603. 811 
Cost of goods sold______ 29,357,246 21 679, 817 19, 015,124 17,040,976 

Net oper. profit_._._._. $3,291,955 $613 340 $942,562 x$1 ,037,165 
Plant depreciation _ _ _ _ _ 501 ,254 516,149 594 942 "631,458 
Int. & other inc. (net)... Dri9,116 Dr9 ,285 Dr791 Dr58 ,744 
Other charges... _.___-_ 10,177 21,972 86,983 128,596 
Prov. for Fed. & State 

income taxes_________ al ,600,000 ee 8 ee 
Inventory adjustment... #$=-—_ ~~~ 300,000 200 ,000 391,000 
Disp. of fixed assets.__. Dr116,457 Crl163,891 $$ ------  ------ 

a “$1, 044,951 x$70,177 $59,846 x$2,246,963 
Earns. per sh. on 396, 128 

shares capital stock __ $2.64 Nil $0.15 Nil 


a In addition to the reserve for Federal income and excess profits taxes 
Ae on the basis of the 1940 Revenue Acts, there has been provided 
3 000 to cover possible increases resulting from the new Revenue Act 
now under consideration by Congress. x Loss.—V. 152, p. 4133. 


Pacific Telephone & Telegraph rule gs sat 

















Period End. June 30— pS poe Month—1940 941—6 Mos.—1940 
Operating revenues _-_-___ $6,993,741 $6,223,167 $404 404, 723 $36 city 514 
Uncoll. oper. revenues __ 23 ,800 19.700 128,700 115,550 

Operating revenues___ $6,969,941 $6,203,467 $40,276,023 $36,704,964 
Operating expenses _-_-_-__ 4,843,851 4,188,800 28,006,521 25,947,995 

Net oper. revenues___ $2,126,090 $2,014,667 $12,269,502 $10,756,969 
Operating taxes________ 942,162 1,074,472 5,791,832 5,283,798 

Net operating income_ $. 183 ,928 $940,195 $6,477,670 $5,473,171 
Net income - _ -- ~~ ___-- 1,798 340 1,572,547 10,171,370 9 320,892 
—V. 153, p. 845 

Pamour Porcupine Mines, either - 

6 Months Ended June 30— 941 1940 
ie bee et ee atl 372. wy. 292,781 
ne on emu bee $4.6 $4.66 
Gold production, less marketing expense__--_-_--- $1,269,123 $1,349,143 
a Operating expendures____--__.-__--____--__-- 756,984 734,559 
Reserved for taxes______________- Ae PRT 125,300 123:200 

ey a ang $386,840 $491,385 
EY I os oe Cone whsnntews 16,660 10,571 

I ee ES e aeccade $403 ,500 $501,955 
Estimated reserve for depreciation--__--._--__-- 96, 96 ,000 
Pre-operating expenditure written off____--__- 44,400 44,400 

Estimated net profit._..__.___--__- dh aleeme bie $263 100 $361, ¥7 
— Ei a a it A ART Ih $0.05 $0.0 


a Including Orson. mining, milling, and administrative and vd 
eral expense.—-V. 151, p. 856. 


Panhandle Producing & Refining Co.—New President 

Henry Warren Wilson was on Aug. 8 elected as President of this company 
to succeed the late William Rhodes Davis. Mr. Wilson has been Vice- 
President and General Ma a of the company. Harvey D. Carter was 
elected a director to succeed } Davis. 

Mr. Wilson announced thes. ‘the death of Mr. Davis would not cause 
any changes in the relations between enenegase and companies with which 
Mr. Davis was associated.—V. 153, p. 


Parker Appliance Co.— Larnings— 
Earnings for Year Ended June 30, 1941 
Gross sales, less returns and allowances_______ $7 937,788 
Cost of goods sold, selling, general & administrative expenses_. 5,332,590 


I I le te ale wisi in chain basis liilah le $2 605,198 
Discounts earned, royalties, rentals less expenses, and other 


CU on een 73,505 
BS a ee i Se aS ee $2,678,703 
Discounts allowed, int. and other miscell. deductions.________ 151,494 
Provision for Federal tax on income________________- nied & 740, 
I a hc rk ai a 530,000 
NO Eo Pe SO Bee a 8 ne I Re $1,257,209 
Provision for contingencies__..._..-...._-.--_------_---_--- 100,000 
d Balance of net income transferred to earned surplus______ $1,157, 
D vidends Rt nk ee oe ge ee oe 308 
_ kt i.®€OUt™~—OCC eae eae 225,000 
abe per share on 300,000 shs. of common stock ($1 par) _____ $3.79 


Note—Depreciation and amortization charged to costs and expensss for 

the year amounted to $121,241 
Balance Sheet June 30, 1941 

Assets—Demand deposits in banks and cash on hand, $596,578; notes 
and accounts eer (net), $1,055,022; inventories, $1,859,442: wore 
assets (net), $2,100 ; prepaid insurance taxes, interest, &c., $35,03 
patents, at cost, $1, 500: total, $5,648,4 

Liabilities—Accounts ‘payabl e, $568, O91: taxes, $119,183; wages, com- 
missions and other accrued expenses, $148, 910: provision for Federal taxes 
on income, $1,282,997; —— Vy due within one year, $20,000; 
5% mortgage payable, 000; reserve for contingencies, $100. 000; 
$1 cum. conv. pref. sh %. is r $20), $400,000; common shares ‘P' AE 
$300 000: capital gerpius, ¢ 076,521; earned surplus, $1,462.51 
$5,648,419.—V. 151, p. 


Parkersburg Rig ey Reel Co. (& Subs.)—Earnings— 











6 Months Ended June 30— 1941 1940 1939 
Gross profit from sales __________--- $649,711 $837 575 $536,714 
Selling, warehouse, gen. & adm. exps- 450,587 569,379 358,877 

Profit from operations-_--_-.-_------ $199,124 $268 196 $177 837 
Income credits, less income charges - - 18,543 8,829 19,648 

Net inc., before prov. forinc.taxes. $217,667 $277. 027 $17,485 
Provision for income taxes________-- 83 ,337 4,063 .78% 
Minority int. in income of subsidiary - 15,543 %6 ee pa 

RS, ee ana cene nem a$118,788 a$196,675 $152,696 
Dividend paid on preferred stock- - -- 68,750 68,750 34,375 
Dividends paid on common stock.... ------ ee sasdua 


a Equal to 27 cents per share of common stoc« in 1941 and to 70 cents per 
share of common stock in 1940. 
Consolidated Balance Sheet June 30, 1941 

Assets—Cash, $621,535; notes and accounts receivable, $1,133,882; 
inventories, $1, ag 051; notes receivable not due ST one year, $21,162: 

sinking fund erred stock retirement, $2,1 perty account 
(net). $1,847, Oat: eferred charges, $29,924; total, ee: 

Liabilities—Note payable, bank, ‘000: accounts payable, $1 $193. 263: 
salaries, wages and commissions accrued, $28,593 
neon ‘taxes, $130,403; other taxes, $44,877; miscellaneous at § oan’ 

; notes payable to bank not due within ‘one year, $310,000; reserves 

$10: '364; minority ye in ca Tr — and surplus of Oii Country Special 
ties Manufacturing Oo referred stock, $1,952,000; co 
stock ($1 par), $182,000; a. 8 us, $866,038; earned surplus, $1043 043. =” 


962; total, $5,444,757.—V. 152, p. 3355. 
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Peck Stow & Wilcox Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 — share on the common 
stock, payable Sept. 20 to holders of record Se 0. Dividend of 10 cents 
was paid on Sept. 25, 1940; and dividend of oo cents was paid on June 25, 


1940. 





Earnings for the 12 Months Ended June 30, 1941 


Income before depreciation and taxes_.__....--..--..------- $360,899 
III To ee baa if 876 


pe SS ES RRS. ile NET ei aes eis OR 


a es sawebblasenuliBbsledinessueedaas 


$157,578 
ST OE... cau cunewcnncadiunecsdessb oes knees 60,000 











DE wks < ore cedctteciiwisurenaddeddseen setts bean $97 578 
Balance Sheet June 30 

Assets— 1941 1940 Ltabdtlities— 1941 1940 
Cash on hand and Notes pay.for bor- 

inbanks_...... $98,178 $61,485} rowedfunds.... $147,500 --.--.. 
Accts. & notes rec., Accts. pay. for cur- 

less reserve for rent purchases __ 87,509 $29,416 

possible losses.. 372,095 240,670 | Acer. wages & oth. 
Inv. of raw mat’ls, accts. not due _ 60,783 17,448 

suppl’s, goods in Accrued taxes (not 

proc. & fin. g’ds 849,483 620,179 yet due)....... 118,249 69,131 
a L'd, bldgs.&eq. 715,167 725,840 | Capital stock - - _ -- 1,000,000 1,000,000 
Prepaid int., insur- Capital surplus -_ - 429,614 429,614 

ance, &c....... 18,373 9,495| Earned surplus... 209,639 112,061 

, ee $2,053,295 $1,657,670 | ee $2,053,295 $1,657,670 


a After depreciation of $1,173,204 in 1941 and $1,126,474 in 1940.—V. 
151, p. 1582. 


(J. C.) Penney Co.— Sales— 

Sales for the | = ay! of gf say, 1941 were $26,143,229 as compared with 
$20,883,715 for Juiz. 1990 his is an increase of $5,259,514 Y? 25.18%. 
Total sa:es from Jan. 1 to July 31, 1941 caastve were $172.870,788 as 
compared with $146,188,938 for the same pee. n 1940. This is an A 

crease of $26,681,849 or i8. 25% .—V. 153, p. 846. 


Pennsylvania Glass Sand Cua (& Subs .)—Zarnings— 


6 Mos. End. Jume30— _ 1941 1940 1939 1938 
a Net profit.......--- . b$395,231 pss 952 b$238,314 $173,318 
a After allowance for depreciation, depletion, bond c es, &c., and 
yy yo for income taxes, and excess x ts tax in 1941. b Equivalent to 
.99 per share of common stock in 1941, $0.68 per share in 1940 and 
$0.47 e 1939 —V. 152, p. 3978. 


Pennsylvania Power & Light Co.—SEC Postpones Action 
The Securities and Exchange Commission on Dug. 8 granted post- 
nement until Sept. 18 of the meeting at which the Pennsylvania Power 
Hy t Co. must show cause why an order should not be entered imme- 
diately prohibiting the declaration of payment of further dividends on 
the common stock of Pennsylvania. 

The postponement followed a request by the company which stated 
that it would agree to postpone the declaration and payment of any dividend 
on its common stock until after the gave of the hearing in September 
and in no event earlier than Oct. 10. ational Power & Light Co. 
and the Electric Bond & Share Co, have \anicatel in this arrangement .— 


V. 153, p. 846 


Pennsylvania Water & Power Co.—Earnings— 
{Including Wholly-Owned Subsidiary Transmission Company] 

















6 Months Ended June 30— 1941 1940 
CURTIN COUN, occ c knee’ ccetevcdddusceses $3 224,231 $3,049,623 
oe eee eee eee 1,085,542 1,156,691 
SS ST ea see 279,452 274,146 
ec ccteedebbewa>oudewteein’ 532,348 305,176 

I ink oii de Sadi esceénnne $1,326,888 $1,313,609 
Ce io 6 Sn Jcdlann ewe channexnnxe 178,592 209 ,364 

ES, - 5 ncccvtectuctadicsnheetdouns $1,505,480 “$1,522,973 
Interest on long-term debt__._.-..-.-..-------- 54.611 411,742 
Amort. of debt discount, premium & expense net) _ 81,574 53 ,020 
Taxes assumed on interest... .....-.......------ 10,559 
Interest charged to construction -_______.---.--- “Cr234 Cr90 
Miscellaneous income deductions_-_-____---------- 29,129 8,514 

i nt en awake bbenepebaneekee $1,040,399 $1,039,228 
Preferred dividends. -____-.-.------ nis parle ets ae 53.732 53 ,732 
Common dividends - - - - - - ‘i:ieibamessienenmini 859 696 859,696 

Oo sckheeon eve AE yi ss aaa Mahe deen $126,971 $125,799 
—V. sty p. 700. 

Peoples Light & Power Co. (& Subs.)—Farnings— 

12 Months Ended June 30— 1941 194 
Oe oe 4 od eleven stuwcadccsnvcsat ss fe 612,649 $3. 640, "306 
Oo" eee I RS, 576 z 326 

i 22 eo oie easeen reese eenared ,608 ‘ 
Federal and “State income taxes. janbauwnawl " 153 ,042 76,172 
Ce itis ee Cog berekocseases estes 267 ,643 262,166 

Utili EE LEAL LOCI ELE $1,098,778 $1,199,932 

Sooine Gf " 18/182 7'519 


ce | | err 














GeOGSIMGOING.. 2. 22.0 os coc cecwncccccseccesse $1,116,960 $1,207,452 
Retirement reserve accruals - ._........--------- 292 683 300 674 
Interest on bonds—Public---.-.-.--.--------- wate 287,148 215,820 

Parent company -- ----- era 21,791 116,721 
Interest on advances from parent c ompany-___--- 2,250 11,470 
Ge SEI, co ccwancnedccnnrersenccsn 26 621 26,340 

Balance applicable to parent com pany tars acd $486 465 $536 423 
Income from sub. cos. deducted above 

rrr rr 21,791 116,721 

ae le eat at wn on etree @ mle dene i 2,250 11,470 
CUE TRE. gob dc coc cccccscccecsescccésuances 3.514 1,298 

0) rt Oe Oe al on Mapai $514,021 $665,914 
Expenses, taxes & other deductions from income - - 155,785 299,550 

pS BS sa eye tr sekeenvnt $358 ,236 $366 363 

152, p. 3824. 


Philadelphia Co.—Listing of 444% Collateral Trust Sink- 


ing Fund Bonds— 
The New York Stock Exchange has authorized the listing of $48,000,000 
4\%% collateral trust sinking fund bonds due July 1, 1961, all of which are 
now {ssued and outstanding.—V. 153, p. 846. 


Peoples Water & Gas Co., Birmingham, Ala.—arns. 


Years Ended June 30— 194 1940 
Operating revemues.---.-------.-------- -eabeee $1,312,713 $1,299,371 
Operating expenses and taxes. ----------------- 1,049,423 916,313 











Te BOE... Lcocccacnsesoseebameosnscceses $263 ,290 $383 ,058 
rE ey Se bed Dr606 1,213 
OE EES EOE PEE ET $262,684 $384,272 

sane ond other deductions ......-....--.----- 176,336 184,334 
Net income ....-.-<-- 2-22-2222 2222 e-2---e= $86 347 $199,937 


Balance Sheet June 30, 1941 


operty, rights, franchises, &c., $4,343,634; 1 
went | assets, $621, 479; deferred charges, 4199 006. ¢ 


eR A lth cumulative preferred stock (7,000 shs., no ), $350,000; 
conten stock (42,500 shares, no par) , $42,500; long-term debt, $3,047, rere 
current liabilities, $456,293; customers’ advances for eastrustiane, $3,434 


ana. 
e 
total. $5, 155°944 
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reserves, $781 .877: contributions in aid of conscruction, $993: capital surplus, 
$278,172: earned surplus since Jan. 1, 1940, $212,476; total, $5,172,744. 
-V. 152, p. 3355. 


Pittsburgh & Lake Erie RR. Earnings - 


Period End. June 30 1941— Month—1940 1941—6 Mos. -] 940 
tailway oper. revenues. $2,703,773 $2,080,394 $13,547,905 $10,562,562 
Railway oper. expenses. 1,754,766 1,391,147 9,949,855 8,754,819 
$689,247 $3,598,047 $1,808,043 


Net rev. from ry. oper $949,007 


St 


Railway tax accruals $510,865 $304 ,723 2,079,233 $1.192,747 

Equipment & joint facil a ne mk 
rents _(Cr, 539,467 223 ,447 1,990 587 1 .407 ,854 
Net ry. oper. income $777 ,609 $607,971 $3,509,401 $2,023,150 

Other income 14,248 15,496 123,620 117,366 


$791 857 $623 467 ,633 ,021 


yw 


Total income 


Miscell. deducts. from a ji ; 
income 142,678 134,052 722,375 363 436 
Total fixed charges _ - 3,240 3,274 56,914 20,347 


Net inc. after fixed inc $645.939 $486,141 $2,853,732 $1,756, 


. 153, p. 700. 
Pond Creek Pocahontas Co.—-Production 
Company mined 194,790 tons during July, compared with 206,793 tons 
n June and 160,080 tons iv July last year ’.153,p 404. 


Portland General Electric Co. Larnings— 


12 M mths Ended June 30 1941 1440 
Gross operating revenues . $19,384,439 $10,440,961 
Operation . ; 3.229.489 3,291,718 
Maintenance 010,395 577 ,w92 
Provision for depreciation ‘ es 929,865 S87 S46 
General taxes ihe on ER ee 1,558,938 1,665,217 


Net earns. from operations before provision for n 
Federal income tax é ---- $4,055,752 $4,018,488 
“P $1 8,402 


CN en windk cowswcne= ‘ i wee 18,5 
Janie aera $4,074,633 $4,026,940 
“,272,312 2,303 535 
262,117 268 .703 
104,000 70,379 


dover __... $1,436,204 $1,384,323 


Total net earnings se iia Fa 
Interest on long-term debt -_..--.-. --- 
Sundry income deductions : ae ae 
Provision for Federal income tax 


Net income - 


Earned surplus at beginning of period. ea anda tetas dca 5,527,829 4,171,722 
Tota! surplus ‘ ‘tnt seat $6,964,033 $5,556,045 
Earned surplus debits. _--_____-_- ara ere 132,142 28,216 
Earned surplus---.------- a Oe ee $6,831,891 $5,527,829 


Note—There is no provision for excess profits tax in the above shown 
figures as the company at this time does not have a tax liability of ths 
nature. 

Comparative Balance Sheet as of June 30 





1941 1940 1941 1940 
Assets— $s s Liabilities — $s 
Utility plant --- -- 67,390,850 66,355,094 | Total long-term dt.49,591,725 50,109,600 
Non-utility prop- Deferred liabilities 12,478 11,562 
erty, &e....- .- 2,228,294 2,443,658) Accounts payable. 210,620 208,736 
Total investments Customers’ depos’s 61,059 82,590 
& long-term re- Accrued interest... 861.268 614,207 
ceivables...... 2,468,640 2,516,853] Accrued taxes_... 920,082 850,063 
Sinking fund, &c., Bonds called, not 
special deposits. 274,256 210,276 red. (contra) _ ~~ 17,803 21,036 
Deferred charges._. 3,391,470 3,596,933) Deferred credits __ 144,698 159,874 
2 eae : 1,979,415 1,286,864] Deprec'n reserve_. 5,202,647 4,952,437 
Specia)] deposit for Reserve for injuries 
redemp. of bonds and damages. _- 5,507 9,456 
etches wen 17,803 21,036 | Contrib’ns in aid of 
Notes receivable _- 33,694 109,516 construction - 92,194 91,262 
Accts. receivable: Capital stock (236. 
Consumers. - - - - 825,155 888,973 819 shs., no par) 15,357,712 15,357,712 
Mdse., &c._--. cae 40,376| Earned surplus__. 6,831,891 5,527,829 
Miscellaneous _ _ 171,612 141,331 
Reserve for uncoll. 
notes & accts.rec Dr193,201 Dr2z2,320 
Accts. rec’le from 
5 eae 27,081 36,232 | 
Prepd.insur.prem., | 
taxes, &0...... 52,409 69,534 | 
Mat’ls & supplies. 642,206 502,008 | 
i eken ona 79,309,684 77,996,364 | ( =e .79,309,684 77,996,364 


—V. 152, p. 3357. 
Public Service Co. of North. Illinois.—Farnings— 


6 Months Ended June 30— 1941 1940 
ee ee. we swcccecauces $23,848,941 $21,902,284 
Operation— Power purchased- 


From affiliated companies. -____._._______-_ 2,169,048 1,787,915 
From others. __-__ ~~ | ee 17,331 17,328 
ee oe ec ae cen ndosndaanmon 2,706,123 2,532,402 
Other operation..._............ Pr ae 6,862,406 6,302 858 
Maintenance.________ : ee ee 888,916 975,386 
Provisions for taxes—State, local & miscell. Federal 2,186,417 1,904,215 
Federal income. _____ EES PPR ,054 ,200 801,050 
Provision for deprec. & amort. of intangibles_____- 2,370,000 2,370,000 
Net operating income. ..__........._.....__- $5,594,500 $5,211,130 
Other income............ Sk dicteih io tiie hee he side = 39,550 137 ,660 





SSE, AT! TOPE ET $5,634,050 $5,348,790 
Interest on funded debt ‘ cpr ee ene 1,405,700 
Int. on notes payable to Commonwealth Edison Co. 900 ,000 900 ,000 


Amortization of debt discount and expense___- 286,854 286 854 
Other interest charges_______________. oe a a aaa 4,233 6,035 
Interest charged to construction_________. ier wee Cr42,236 Cr10,719 


Net SS wis dad! bs bskae aie a awe s Won cue $3,079,499 $2,760,920 

Note—The Federal income tax provision for the six months ended June 
30, 1941, is based on the 24% rate now in effect, while the provision for the 
six months ended June 30, 1940, was based on the 20.9% rate then in effect. 
On the basis of subsequent legislation, the provision for the first half of 1940 
was later increased by approximately $119,000. 

Substantial increases in Federal tax rates, effective as of Jan. 1, 1941, 
now appear assured. In that event, it will be necessary to increase tax 
provisions for the six months ended June 30. 1941, which will result in a 
corresponding decrease in net income.—V. 153, p. 4136. 


Public Service Corp. of New Jersey—Farnings— 
Period End. June 30— — —Month—1940 1941—12 Mos.—1940 
b 3 


Operating revenues - __ _- 12,172,270 11,243,004 145,121,130 137,344,329 
Oper. exps., maint., &c_ 10,116,726 8,156,083 107,491,148 97.543/361 

Operating income_ --- 055,544 3.086,921 37,629,982 39,800,968 
Bal. avail. for divs. & sur 1,825,886 1,876,012 22,861,191 25,563,222 

The provision for Federal income taxes in June, 1941, of $2,298,278, was 
$1,475,878 greater than the provision of $822,399 in June, 1940’ In 
June 1941 Federal income taxes were accrued at the rate of 30% and include 
adjustments of $1,124,765 for the first five months to place the accruals on a 
3088 basis, whereas in June 1940 Federal income taxes were calculated at 
18%, plus adjustments of $165,364 for one month's proportion of the addi- 
tional Federal income tax imposed under the Revenue Act of 1940, approved 
June 25, 1940, which added tax was accrued over the remaining seven months 
of 1940. On the basis of including only one month's proportion of the 
adjustment in June, 3941, Federal income taxes would be $1,124,765 
lower, or $1,173,513. 
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Federal income taxes for the 12 months ended June 30, 1941, aggregating 
$13.371.756, include for the last six months of 1940 adjustments for addi- 
tional Federal income taxes imposed under the Revenue Acts of 1940, and 
for the first six months of 194] adjustments for additional provisions for 
Federal income taxes above those imposed under the Revenue Acts of 1940, 
while Federal income taxes for the 12 months ended June 30, 1940, which 
amounted to $8,082,325, include adjustments for a portion of the additional 
Federal income taxes imposed under the Revenue Act of 1940. é 

On the basis of a consolidated return, Public Service Corp. of New Jer- 
sey and subsidiary companies, under the Second Revenue Act of 1940, were 
not subject to excess profits tax.—V. 152, p. 3512. 


Public Service Co. of Indiana—Larnings— 








Period End. June 30 1941—3 Mos.—1940 1941—12 Mos = 1940 
Operating revenues . $9,002,563 $8,405,138 $17,514,034 $16,746 469 
Oper. exps. and taxes 6,633,109 6,093,136 12,948,543 12,174,834 

Net oper. income $2,369,454 $2,312,002 $4,565,492 $4,571,635 
Other income. . al a Dr14,953 Dr4 222 Dr115,088 0r205,.781 

Gross income - $2,354,501 $2,227,169 $4,450,403 $4,365,855 
Int. & other deductions. 1,273,328 1,226,469 2,540,729 2,639,575 


.. $1,081,173 $1,001,610 $1,909,674 
Comparative Balance Sheet June 30 
(Including Dresser Power Corp.) 


Net income_---- $1,726,280 





1941 1940 1941 1940 
Assets— $ $ Liabilittes— b $s 
Utility plant (incl. $7 cum. pr. pf. stk. 7,850,339 7,850,339 
intangibles) 79,477,628 74,787,674|$6 cum. pr. pf.stk. 975,000 975,000 
Construction fund 1,242,047 4,260,639| $6 cum. pref. stock 6,558,530 6,558,530 
a Invest. & advs__ 2,756,415 1,973,739} Com. stk. (442,500 
Cash _-_--- . 4,500,003 3,459,074 shs., no par)_..22,125,000 22,125,000 
b Accts. receivable 2,006,539 1,747,233) Long-term debt___51,750,000 52,800,000 
Due from affil. cos. 131,202 129,709 | Unsecured demand 
Mat'ls & supplies. 1,597,983 1,205,365 obligations - ---- 594,949 558,362 
Unamort. debt dis. Accounts payable_ 899,460 729,203 
& expense (net). 3,899,200 4,982,256) Accrued accounts— 
Misc. def. charges, Interest ....--.. 775,621 779,743 
less reserves.... 315,488 185,048 , | a 2,223,148 1,537,130 
a = ieee 
Lease rentals to 
affiliated cos. 254,236 264,265 
Other misc. liabils. 95,915 152,321 
Def'd liabilities... 580,803 840,829 
Reserves— 
Depreciation... 5,627,320 4,300,522 
Contingent (for 
Fed. inc. tax) 330,644 316,409 
Miscellaneous __ 220,371 173,172 
Contribs. in aid of 
construction.... 372,846 342,474 
| [> 5,401,285 7,572,565 
TOG. cccseoen 95,926,509 92,730,741 TOONS canseaeun 95,926,509 92,730,741 





a In connection with leased property, subsidiaries not consolidated, 
special deposits, &c., less reserves of $384,381 in 1941 and $754,964 in 1940. 
b Less reserve of $95,806 in 1941 and $84,743 in 1940.—-V. 153, p. 701. 

Pullman Inc. (& Subs. )——Earnings— 


Period End. June30— 1941—3 Mos.—1940 
a Earns. from all sources, 


1941—6 Mos.—1940 


after all charges.____. $7,446,238 $4,088,197 $14,493,768 $10,286,618 
Prov. for depreciation... 3,102,058 3,012,006 6,188,272 6,080,088 
b Proy. for Fed. taxes on 
income: 
Inc. tax (inel. surtax). 1,245,933 298 345 2.202 ,05- 772,868 
Sp’l excess profs. tax __ 421,957 os eR 8 ee 
Net income____._. $2,676,290 $777,846 $5,681,485 $3,433,662 
Dividends paid_-_------ 955,121 955,048 1,910,169 1,910,097 





I a ics ask tesa eins a $1,721.169 def$177 ,202 
c Earns. per share_----_- $0.81 $0.20 
a Excluding results of French subsidiary (Entreprises Industrielles 
Charentaises) in both 1940 and 1941. bA rates of 30% for income tax 
(including surtax) and 10% for special excess profits tax, for the quarter and 
six months ended June 30, 1941. For these periods it is estimated that no 
regular excess profits tax accrues under the provisions of the proposed 1941 
Revenue Act. c Based on total outstanding share capital, 3,302,897 shares 
as of June 30, 1941; 3,820,194 shares as of June 30, 1940.—V. 153, p. 404. 


Quissett Mill—$1.50 Common Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Aug. 15 to holders of record Aug. 8. Like amount paid on 
May 15, last, this latter being the first dividend paid since Feb. 15, 1937, 
when a similar distribution Was made.—V. 152, p. 3195; V. 144, p. 949. 


Radio Corp. of America—Ground Broken for RCA 


Laboratories at Princeton, N. J.— 

Ground was broken Aug. 8 at Princeton, N. J., for the Research Labora- 
tories of the corporation. When completed, the buildings to be erected on 
a site of more than 250 acres will constitute the world’s outstanding center 
for radio and electronic research. 

The first spadeful of earth was turned by Otto 8. Schairer, RCA Vice- 
President in charge of the laboratories. The ceremony Was attended by a 
group of 40 RCA directors and executives, including David Sarnoff, Presi- 
dent, and General James G. Harbord, Chairman of the RCA board of 
directors. 

Mr. Schairer called attention to the fact that the most immediate re- 
quirement of the new RCA Laboratories will be to increase the usefulness 
of radio to national defense.—V. 153, p. 8458. 


$3,771,316 $1,523,565 
$i .72 $0.90 





Radiomarine Corp. of America—FLarnings— 
Period End. June30— 1941—Month—1940__———- 1941-6 Mos.—1940 














Total oper. revenues -_._ __ $76,739 $71,979 $444,234 $455,133 
Total operating deducts _ 81,672 66,448 432,656 385,694 
Net oper. revenues... loss$4,934 $5,531 $11,578 $69,439 
Ordinary income—non- » 
communication - — — - —- 129,241 13,889 389,471 73,396 
Gross ordinary income $124,307 $19,420 $401 .049 $142,835 
Deducts. from ord. inc__ 363 155 1,925 936 
Net ordinary income. $123,944 $19,265 $399,124 $141,899 
Extraord.ine.—charges. --__--- 2,500 soe 13,500 
Net income_._-__-_-...-. Z $123 944 $16,765 $399,124 $128,399 
Deducts. from net inc_ __ 128,297 4,522 232,782 25,832 
Net inc. transferred to 
earned surplus --___-_ loss$4 ,353 $12,243 $166,342 $102,567 
—V. 153, p. 250. 
Railway & Utilities Investing Corp.—Earnings— 
Earnings for the Year Ended June 30, 1941 
EE a Ee ee eee $4,815 
ON BRR ot RR EE Ne aE 5 a 4,071 
CO dE ee ea ee gee er a te eer eee $8,886 
EE Le Satire a RN RE PN SE ee ae 7,237 
A eee pee ee et eer eee $1,649 
ee eae 19,076 
FE asa a gman deed eh ebb deb oRKRtOeeeeangocdRas > $17,427 


a Before applying net loss on sales of securities. b Computed on average 
cost basis. 

Note—The unrealized net depreciation of securities owned at June 30, 
1941, based on the market quotations, was $130,072 less than that shown 
at June 30, 1940. 
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Balance Sheet June 30, 1941 

Assets—Securities , $2,186,968; cash in bank, $3,273; dividend receivable, 
$60: total, $2,190,301. 

Liabilities— Provision for taxes, $980; accrued expenses, estimated, $2,740; 
$3 series convertible preferred stock, $152,325: $3.50 series convertible 
preferred stock, $540,675; class A common stock (par $1), $145,939: class B 
common stock (par $1), $10,000; surplus (before deducting $1,758,018 excess 
of cost of securities over amount thereof based on market quotations), 
$1,337 642: total, $2,190,301.—V. 152, p. 1293. 


Real Silk Hosiery Mills, Inc. (& Subs.)—Farninas— 
Consolidated Statement of Income for the 6 Mon.hs Ended June 30, 1941 


Sales, less returns, allowances, discounts, &c F ae $4,572,071 
a Cost of goods sold, selling, packing and administrative exps 4,603 3/70 


er tee, fi is ods ae Boat te. SaaS ‘ 


One Cadet. ~ 55 20G5 veo, «beds. TRC Fas STL 29.14/ 
Loss___ FIR PE oe ns, ae ee wets $2,152 
Interest and discount 2.992 
Net loss before special profit and loss credits B52 $5,144 
Special profit and loss credits applicable to prior years (net) 16,729 
$11,586 


b Net profit __ —- ject, ee ee ne 
a Included herein is a charge of $146,819 for depreciation. b No pro- 
vision required for Federal normal and excess profits taxes. 
Consolidated Balance Sheet 





Assets— June 30°41 Dec. 31°40 Liabilities— June 30'41 Dec. 31°40 
Cash ee se $358,388  $474,690| Reserve for taxes. $266,988 $225,815 
Acc’ts receivable __ 254,103 377 ,027 | Notes pay. banks_ 100,000 100,000 
Miscell. acc’ts rec., | Mach. contr. pay- 70,622 9,350 

loans & adv., &c 5,846 2,163| Accounts payable. 224,719 165,595 
Inventories - - - - __ 2,056,628 1,659,347| Customers’ depos- 9,252 4,862 
Prepaid exps. and AGETERIS. < .. .5-<< 202,711 181,171 

deferred charges 162,557 139,899 | Due to employees- 8,125 8,124 
Investments -- - - _- 902 903 | Miscell. depos., &¢e 7,147 6,040 
a Fixed assets__.. 2,436,463 2,424,176 | Reserves-_---_---- 15,235 18,746 
G’dwill, tr’marks, b Common stock... 890,220 890,220 

DLGtetbesceue 1 1} Preferred stock... 1,390,500 1,390,500 

Paid-in surplus... 890,220 890,220 
Capital surplus... 1,041,278 1,041,278 
Earned surplus- -- 157,871 146,285 
TN tan $5,274,887 $5,078,207 , ee $5,274,887 $5,078,207 


a After deduction of depreciation reserves totaling $3 597 ,561 at June 30, 
1941, and $3,471,193 at Dec. 31, 1940. b Par $5.—V. 152, p. 3982. 


Reed Drug Co.— Larnings— 


6 Months Ended June 30— 1941 1940 
Net prof. after al! charges & prov. for inc. taxes _-- $3 ,249 $26,051 
—V. 152, p. 1930. 

Revere Copper & Brass, Inc. (& Subs. )—Eurnings 

6 Mos. End. June 30 1941 1940 1939 1938 
Operating profit before . Ba - 

depreciation __a$9,460,333 b82,976,455 a$1,103,575 loss$838 ,559 
Non-operating income 144,756 19,874 65,594 47,881 

Total income _. $9,605,089 $3,026,329 $1,169,168 loss$790,678 
Non-operating charges 674,141 271,300 209,813 148,116 
Depreciation ey She 973,842 690,913 693 ,258 670,391 
Interest on bonds-_ ---- 118,707 170,818 175,388 180,472 
Amort. of bond premium z 

and expense . 54,51 30,736 29,099 30,052 
Prov. for Fed. inc. taxes c5,420,000 574,667 ae? er 

Net profit for period $2,363,884 $1,287,895 $14,610 d$1,819,709 
Earns.per sh.on com.stk. $2.86 $0.95 Nil Nil 

a After deducting net loss on metal contents of sales of $527,050 in 


1941 and $132,259 in 1939. b Includes net profit on metal contents of 
sales of $66,033. c Includes taxes based on the Revenue Act of 1940 
plus estimated additional amounts that may be assessed under the new 
Revenue Act now before Congress. d Loss. 

©. Donald Dallas, President, says: ‘‘The company has been operating 
practically at capacity for many months. However, on Aug. 2, in order 
to conserve the supply and direct the distribution of copper and copper 
base alloys, copper was placed under 100% priority control by the Office 
of Production Management. On Aug. 6, 1941, a ceiling price of 12 cents 


was set on copper and no deliveries of copper can be made by refiners to 
us except as specifically authorized by the Director of Priorities. Fabri- 
cators must aceept defense orders and must fill new defense orders ahead 
of any previousty placed civilian contracts. Our own price structures are, 
of course, frozen, regardless of somewhat increasing costs and higher taxes. 
At the present time we have in process of construction tnree plants to meet 
the requirements of the Army and Navy. The plant for howitzer cases, 
in Chicazo, 1s In operation: the plant for cartridge cups and discs, also in 
Chicago, is ahead of schedule: and the tube plant in Baltimore is just 
getting under way 

“A copper deficit for the current year was forecast sometime ago and 
it was thought that while there was plenty for defense purposes that 
civilian orders would have to be reduced. With the increasing demand 
for immediate delivery of copper for defense purposes, it is impossible 
to say at this time what the residual copper supply available for noa- 
defense business will be. 

“Working close to 100% on defense business has a very decided effect 
on plant operations. It causes a evry substantial part of the plant not 
adaptable to defense work to remain idle, which in turn causes unemploy- 
ment. Therefore, it is hoped that the supply of copper available for 
non-defense orders will be sufficient to operate these departments and 
supply a certain amount of normal commercial necessities.’’—-V. 153, p. 250. 


Richfield Oil Corp.—Bonds Called 

A total of $150,000 15-year 4% sinking fund debentures (convertible 
into common stock until and including March 14, 1947) due March 15, 
1952 has been called for redemption on Sept. 15 at par and accrued interes’. 
Payment wil) be made at the Security-First National Bank of Los Angeles 
or at Chase National Bank of the City of N. Y.—V. 152, p. 3196. 


Rochester Gas & Electric Corp.——Larnings— 


12 Months Ended June 30— 1941 1940 
Electric revenues . $11,595,634 $11,360,345 
Steam heating revenues 872,689 851,002 
Manufactured gas revenues 4,593,611 4,320,667 
Natural Gas revenues 215,392 344,075 


$17,277,327 $16,876,093 
6,822,184 j 


Total operating revenue 
6, 

1 .249,230 Ria 
1, 
2 


Operating expenses 

Maintenance 

Depreciation 

Local, State and Federal taxes, except income taxes 


1 832,693 
2,673 548 2,6 


Operating income Pires. faa boas Seas te ae $4 ,699 670 : 10, 
Other income . ate jac we sa Mian a ok a 5,751 14,541 


$4,705,401 


Gross income _ - _ - . : ae ey Ree $4,725,001 
Interest and incidental charges ‘ 1 347,965 1 ,483 313 
State excess dividend, Federal capital stock and 

estimated Federal income taxes___.__-_.------- 1,018,247 385,300 

et ie Ss oo ‘ . $2,339,188 $2,856,388 


Preferred stock dividends__________--__-- 1.393.226 1,393,226 
ary og ae sessancune Gene een @tee.16e 
—V. 154, p. 562. 


Royal Dutch Co.—Annual Report— 


The managing directors state in part: 

As regards the annual report, the directors wish to point out that there 
is no information available concerning enemy and enemy occupied territories 
since the company maintains no relations with such territories. Further 
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more, in view of the role and responsibilities of the Royal Dutch-Shell 
Group in the prosecution of the war, for compelling reasons of public 
interest the usual detailed report of the directors concerning the activities 
of the Group during the past, year is omitted. 

As was pointed out in last report, company and a number of affiliated 
companies moved their seats of incorporation to Willemstad, Curacao, 
on May 10, 1940, acting under the Act of April 26, 1940, Staatsblad of 
the Kingdom of the Netherlands, 1940, No. 200, which Act became effective 
in its entirety on May 8, 1940, by virtue of the Royal Decree of May 7, 
1940, Staatsblad of the Kingdom of the Netherlands, 1940, No. 282. This 
transfer of the seat of the company was ratified by the Governor of Curacao 
by Order of May 20, 1940. Thus, on May 10, 1940, company acquired 
the status of a Curacao company, and no measures which have been or 
will be taken by the present administration of occupied Holland can change 
this. Such administration lacks any authority to cancel this Act or to 
mullify the legal effect of action thereunder. Furthermore, any such 
attempted cancellation or nullification could never affect a Curacao com- 
pany, as ours became in all legal respects on May 10, 1940. 

The various measures taken to enable company and its affiliated com- 
panies, formerly domiciled at The Hague, to function regularly outside 
the occupied territory of the Kingdom of the Netherlands have fully achieved 
the results expected. The business of the Royfal Dutch-Shell Group is 
called upon both in time of peace and of war to fulfill important tasks. 
It goes without saying that company is wholeheartedly supporting the 
Allied cause. It is gratifying to relate that during the past year every 
demand made upon the services of our organization has been fully met. 
In the same way our Group will be called upon to play an important role 
in the post-war reconstruction. 

The improvement and expansion of the tehcnical facilities of the Group 
are steadily progressing inter alia by the construction of new plants designed 
to operate the most up-to-date processes. To be able to continue to 
meet at all times the highest demands with respect to both quality and 
quantity which may be made upon our industry we are, notwithstanding 
the war, energetically carrying on our research work. 

In regard to the financial statements submitted, the directors repeat 
the remark made last year that these statements are necessarily incomplete 
since certain documents are no longer available as a result of the invasion 
of the Netherlands. While last year it was stated that no major items 
were likely to be involved, we are now able to state that during the past 
year further data have become available so that the amount concerning 
which there is still heme panne is much smaller than it was last year. 

Naturally the Royal Dutch-Shell Group has been greatly affected by 
the war. On the one hand, we have to reckon with the destruction of 
valuable property and losses of stocks of our subsidiary companies, while, 
on the other hand, areas with which we had to sever our trade relations have 
been extended as a result of spreading of the war, so that at present prac- 
tically the whole of the European Continent has been temporarily eliminated 
as a producing and marketing area. It is proof of the strong position of 
our Group that, notwithstanding existing trade difficulties inevitably 
resulting in a restriction in volume of trade, the financial results of last 
year’s producing and trading activities have been satisfactory in that we 
have received just over 23 ,000,000 guilders as dividends from our subsidiaries. 

Nevertheless, the profit and loss account does not show a favorable 
balance and this is due to the fact that directors have considered it necessary 
to create a special reserve against losses on investments in a number of 
companies which have sustained or may still sustain losses through enemy 
action. It is impossible to ascertain at the present moment the full extent 
of these losses, but directors have felt it advisable to make the maximum 
possible reserve and they have therefore set aside for this purpose, in 
addition to the undistributed balance of 1939, the total of our net income 
for 1940. The profit and loss account has been debited accordingly. 


Earnings for Calendar Years (in Florins) 
1940 
23,193 ,OR5S 
67 897 


1939 
26,000,000 


Credit for div. on shares of various companies- 
200 ,000 


Interest apes ae ‘ 


Profit on sale of securities : = 364,312 poke 
Total profit : 23 625,294 26,200,000 
Administration and other expenses 155,744 400,000 
Balance of profit (estimated) 23,4F9,550 25,800,000 
Undistributed balance brought forward 1 ,@¢a.iae 1,214,922 
Total : 25,243,272 27,014,922 


60,000 


Dividend, preference shares 
25,181,200 


Dividend, ordinary shares 
Reserve against loss on investments 25,243 
Undistributed balance at end of year Nil 1,773,722 
1 (in Florins) 
1940 
194 876,000 
563 459,741 


Balance Sheet as at Dec. 2 


1929 
194 876,000 


563 459,741 


Assets 
Unissued share capital 
Share holdings, less reserve 


Cash 2,064 S75 1,624,000 
Securities : 800.000 2,052 396 
Claims on undertakings ‘ 17,622,045 16,000,000 
Debtors 19,210 50,000 


Debtors for dividends 23 .064 691 26 000 ,000 


,104,072,137 


Total 1,101 936,563 
Liabilities 

Share capital 

Preference shares 


998 ,500 000 
500 000 


998 ,500,000 
1,500,000 


Priority shareholders 17,000 17,000 
4% guilder debenture loan 20,000 20,000 
4% dollar debenture loan 50,000 50,000 
Unclaimed divs. & unclaimed int. on dollar debs 8,900,000 
Creditors 4,191,314 “00,000 


1,214,922 
1,104,208 
71,666,012 


25,800,000 


Undistributed dividends 

Suspense account 

Res. as per Art. 4 of the articles of association 71,666,011 
Reserve against loss on investments 25,243 ,272 
Profit balance 


748,965 


1,101 ,936,563 1,104 ,072,137 


Total ted sed 
—V. 152, p. 2250. 

Rochester Telephone Corp. /arnings— 

Period End, June 30- 1941—-Month—-1940 1941—6 Mos.—1940 
Operating revenues $491,473 $463,680 $2,994,668 $2,770,517 
Uncollectible oper. rev 846 1,053 6,248 6,145 


$462,627 $2,898 420 $2,764,372 


$4190 #27 
302,822 1,902,807 1,875,588 


Operating revenues 
322,320 


Operating expenses - - 


Net oper. revenues_-- $168,307 $159,805 $995,613 S888 784 
Operating taxes - - - ~~ - 71.116 63 552 425,446 374,586 

Net operating income - $97 .191 $96 253 $570,167 $514,198 
Net income Sa ahh 71,391 69,572 110,964 352,768 
—V. 153, p. 108. 

Rutland RR.—/ncome Account— 

Period End. June 30 1941—-Month—-1940 1941—6 Mos.—1940 
Ry. oper. revenue. --_- $319,777 $275,284 $1,793,116 $1,673,312 
Ry. oper. expenses 263,194 267 ,063 1,626,320 1,641,220 

Net rev. fr. ry. oper $56.55 3 $8 ,221 $166,796 $32,092 
Railway tax accruals 16,738 20.319 109,350 134,029 
Equip. & j't facil. rents 2.032 5.089 Cr 247 »,441 

Net. ry. oper. income - $38,313 loss$17,187 $58 693 loss$107 378 
Other income_-_------.- : 4,893 5,265 25,092 25,914 

Total income __- .- - ; $43,206 loss$11,922 $&3,785 loss$S81,464 
Miscell. deduc. from inc. 1,497 1,952 1,638 4,718 

* Total fixed charges _ - 33.425 33 592 201,030 201,934 

Net income after fixed -! 

charges. ..-s0<..-- $8,284 def$47,.466 def$118,883 def$288,116 

* Includes interest accrued on outstanding bonds but unpaid.—V. 15 


p. 702. 
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St. Maurice Power Corp.—£arnings— 
Earnings for 8 Months Ended June 30, 1941 


EE, neds egéctnateanseléanvectabkeuedeen $823 ,271 
PEGE COVERED. 2c cv ececcucecccccececonecaeonsesoo= 4 
TONING... « « we sno sccestodesgneoncecensceegrtéasseoss $823 744 
Operation, $40,170; maintenance, $12,413; general expenses, 
$35,796; water rentals, $49,081 ; taxes, $61,395; total exps- - - - 198 ,856 
EE . S. iwc epddndabottias Obsehebebenbetveeneaneebe $624 S88 
i he a ee ae waa aie ee ede eanane ied 300 ,000 
ON Eee a ps ae wee 114,967 
$209 ,920 


eS ere ee 
Note—Provision not yet made for depreciation.——-V . 150, p. 2267. 


St. Paul Union Depot Co.—Planning I ssue— 

The company, it is expected, will soon apply to the Interstate Com- 
merce Commission for permission to redeem its $14,000,000 first and 
refunding 5% bonds. Because the indenture requires preliminary notice of 
90 days to bondholders, it was said, this would indicate financing in 


September.—V. 125, p. 1577. 

Safeway Stores, Inc.—Arranges $20,000,000 Financing 
Privately—Company has completed financing involving 
$14,000,000 344% 20-year debentures dated Aug. 1, 1941, 
and due Aug. 1, 1961, issued to three insurance companies, 
and term bank loans in the amount of $6,000,000 obtained 
from three New York banks. The proceeds from this financ- 
ing will be used to pay off present term bank loans in the 
principal amount of $12,678,000, with the balance being 
added to the cash funds of thecompany. This financing was 
arranged by Merrill Lynch, E. A. Pierce & Cassatt. 


Earnings for Six Months Ended June 30 (Incl. Subsidiaries) 
6 Mos. End. June 30— 1941 1940 1939 1938 
Net profit after deprecia- 
tion and taxes______- b$2,752,096 $2,382,943 $2,855,402 $1,541,286 


Shares com. stock out- 
standing (no par)... a805,281 a805,284 806 599 806 560 
$2.84 $2.35 $2.96 $1.31 


Earnings per share_____ 

a Average number outstanding during six months. b Provision for taxeS 
made at the rates contained in revenues measures now before the House. 
No provision made for excess profits taxes. 

Provision for United States and Canadian income taxes in the 1941 six 
months period amounted to $1,561,583, as compared with $738,726 in the 
comparable period of 1940. In reporting the earnings, the company stated 
that the reentage of realized —_s profit on sales during the first six 
months of 1941 was almost exactly the same as for the calendar year 1940 
and substantially lower than for the calendar year 1939. 


Sales— 


Sales for the four weeks ended Aug. 2, 1941 were $35,743,807, compared 
with $30,133,666 for the four weeks ended Aug. 3, 1940, an increase of 


. o- 
Sales for the 32 weeks ended Aug. 2, 1941 were $269,962,954, against 
$241,675,634 for the 32 weeks ended Aug. 3, 1940, an increase of 11.70%. 
Stores in operation this year totaled 2,476, against 2,606 a year ago. 
—V. 153, p. 702. 


San Diego Gas & Electric Co.——-FLarnings— 


Years Ended June 30- 1941 1940 
Operating revenues. - _ ------ Kei eeweda ath icmstee $10,137 ,96 $8,842,745 
3,734,377 


3,126,564 


692,675 


Operation __. a 
Maintenance and repairs 


Depreciation. - SS eee ae ere 1,379,851 
Amortization of limited-term investments_ —- ~~~ ~~ 458 428 
Taxes (other than Federal income taxes)______- 1,187,527 1,185,822 
Provision for Federal income taxes__-..-__.._--.-- 457 ,460 170,005 


Net operating income 
Other income _ - Sls aia 


ae . $2,652,086 $2,287 397 
11 2,203 


$2,289,601 
620,000 


Gross income in sid Sa ee ene 
Interest on funded debt ; J 562,222 
Amortization of debt discount and expense 57,743 


Other interest... --._.--- face 33,548 9,503 
Interest charged to construction _ - ‘a Cr24 545 Cr19,860 
Miscellaneous deductions - - - - ~~ - - - ; 9,062 9,169 


$1,608,834 
2'332'938 


$2.0] 1,068 
2/803 ,165 


ee, ae Pee PELE eT a - 
Earned surplus at beginning of period ee 


Other additions to earned surplus - : “ae 205,391 117,749 

Total. ee he amednnn eo «0 . $5,022,624 $4,059,521 
7% cumulative preferred dividends _ - 149,095 440,475 
5% cumulative preferred dividends - - ‘ 229,994 6 . 
Common dividends - Paice wil : 877,843 802,600 
Provision for employees’ provident reserve. __. -.- 800,000 sin inte 
Discount and expense on capital stock. _ _ - 482,149 


Other adjustments (net). __.------ 


Earned surplus at close of period. -......_____- $2,483,541 $2,803,165 

Note—In its Federal income and State franchise tax returns for 1940 
the company has claimed as a deduction the unamortized discount and 
expense and redemption premium on bonds called during that year. The 
provision made during 1940 for such taxes, accordingly (which includes 
no excess profits taxes), is aperonimesey $410,000 less than it otherwise 
would have been. Of this amount, $60,000 applies to State franchise taxes 
and $350,000 to Federal income taxes (the latter amount including ap- 
proximately $16,000 for excess-profits tax). The net income reported for 
1940 is correspondingly greater. , 

Provision for Federal income taxes for 1941 is being made on the basis 
of an assumed normal income tax rate of 30%. Under the provisions of the 
Second Revenue Act of 1940, as amended in March, 1941, which allow 
carrying over of unused excess profits credit for two years, it 1s est»mated 
that there will be no liability for excess —— taxes for the year 1941 as the 
company will have unused excess profits credit from the year 1940 which 
resulted from refinancing of funded debt in that year.—V. 153, p. 563. 


Schiff Company— Sales— 
Sales for the month of July, 1941 were $1,176,853 as compared with the 
same period last year of $997,251. This was a gain of 18.01%. 
Sales for the seven month period this year were $8,428,933 as compared 
with last year of $7,586,251. This was a gain of 11.11%.—V. 153, p. 406. 


Schulte Real Estate Co., Inc.—J/ nterest— 

Interest amounting to % of 1% ($5 per $1,000 debenture) will be paid 
on Sept. 1, 1941 to registered holders of 15-year income debentures due 
June 1, 1951, of record at the close of business Aug. 30,—V. 151, p. 1004. 


Scott Paper Co.—<Stock Offer—Drexel & Co., Smith 
Barney & Co. and Merrill Lynch, Pierce, Fenner & Beane 
on Aug. 14 offered, after the close of the market, 10,000 
shares of common stock (no par) at $37.50 a share, less $1 
dealer concession.—V. 153, p. 848. 


Seagrave Corp.—T7 Change Par of Stock— 

A proposed amendment to the articles of incorporation will be considered 
at a special meeting of stockholders to be held on Sept. 4, 1941, which pro- 
vides for the change in par value of the common stock from no Par value to 
$5 par value.—V. 153, p. 406. 


Serrick Corp.—Accumulated Dividend— 

Directors have declared a dividend of $1.38 per share on account of ac- 
cumulations on the class A stock, payable Sept. 15 to holders of record 
Aug. 25.—V. 151, p. 1735. 
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Shattuck Denn Mining Corp.— Earnings— 











6 Months Ended June 30— 1941 1940 1939 
aa ee $1,268,791 $969,981 27 707 
Cs GF Giiva ce cecctocedecoucsceés 878,151 734,975 89,955 

Piciticdadedecswusenes anaes $390,640 $235,006 $137,752 
Rs ae ae 3,444 2,970 7,169 

Wabel MG... + canicaeteaksanaee $394,084 $237 ,976 $144,921 
Admin. & gen. exp. & miscell. taxes__ 29,328 468 28,829 
Deprec. of construction and equip -.-- 24,463 20,362 17,573 

Net inc., before dep]. & inc. taxes._. $340,292 $188,147 $98,519 


Current assets as of June 30, 1941, including $712,440 in cash and $175,- 
000 in U. 8S. Government securities at par, and with unseld copper on hand 
carried at cost, amounted to $1,674,545. Current liabilities, before pro- 
vision for income and profits taxes, were $99,119. This left net wor 
capital of $1,575,426. 

-roduction amounted to 7,279,501 pounds of copper, 2,232,206 pounds 
of zinc, 774,708 pounds of lead, 5,867 ounces of gold, and 213,617 ounces 
of silver.—V. 152, p. 3984. 


Sherritt Gordon Mines, Ltd.— Earnings— 











3 Months Ended June 30— 1941 1940 
Net return from metal sales____...__....-..---- $941,582 $886 525 
Development, operating and administrative costs 671,105 675 577 

CR BENE 6 06cm ce dnccctcdstecdenverpos $270,476 $210,948 
WaemGGtREes TOVENN i wa dncctctacinscteosese 10,119 1,866 

DO. tceabensicheadtwee beeen detaadenes $280,596 $212,814 
Prevent Gat WR ckétnwnedeawibeanacecsccctes 28,750 7,900 

Realized profit before write-offs____....._--_-- $251,846 $204,914 


—V. 152, p. 3197. 


Simonds Saw & Steel Co. (& Subs. )— Earnings— 
6 Mos. End. June 30— 1941 1940 1939 1938 


Gross sales less discts., 
returns & allowances. $9,668,861 $4,932,340 $3.965.208 $2.985,189 
y 8,00: 














Cost of goods sold - - - ~~ - 5,315,630 2,953,210 649,203 2,11 
Gross profit......... $4,353,231 $1,979,129 $1,306,205. $817,143 
Selling expenses__------ 924,715 706,112 620,290 514,350 
Gen. and adminis. exps- 323,551 259,141 234,458 182,089 
Bad debts written off 
(less recoveries) - ~~ ~~ - Cr54 10,399 5,759 8,665 
Profit from operations $3,105,019 $1,003,477 $445,698 $112,036 
Other income. ___------ a30,344 13,539 17,187 9,394 
Profit from oper. and 
other income- ----- $3,135,363 $1,017,016 $462,885 $121,430 
EERO 375 2 ee 39° éelawew 
Equity in earns. of subs. 
WMOCOMOONERSEE...2..- 8 s<suenc [+ 8 8=—siéiaaéiate - oeeone 
Losses from sale of aban- 
donm't of plant assets ____-- 8,921 4,184 1,057 
Adjust. of Can. exchange 
in consolidated - - - --- 7,512 [st 8€=6©6Clo wots. | -~weihawe 
Prov. for Federal & Can. 
income taxes__—----- 758,795 246,152 46,000 27.740 
Prov. for Fed. & Can. ex- 
cess profits taxes -_---_- Ieee —t—“i«C CK awed  ‘iecckoem 
Prov. for increased taxes 
& other contingencies _ a $= ¢ wscaem  <«eee- § édseann 
Miscellaneous charges.-- $.------ --.---.- 761 7,469 
Loss on invest. in uncon- 
solidated subs - - - -- =! | Siete = ‘wee —_. aiieetace 2,395 
Other charges —-_------- ES ees Steet -keceece 
Consol. net income___ $1,188,704 $758,372 $371,346 $82,765 
Divs. on com. stock - - 546,700 397 ,600 149,100 149,700 


a Includes $6,943 net equity in earnings of unconsolidated subsidiary, and 
$3,780 net gain on sale or abandonment of plant assets. Loss on sale of 
securities. c Redemption premium and unamortized discount and expense 
on notes retired during the period. 

Consolidated Balance Sheet June 30 





1941 1940 1941 1940 
Asset $ ’ Liabilities — $ $ 
Cash _ .. .. 4,753,104 2,653,370] Accts. payable - 501,295 325,367 
Canadian Govt.sec 8,910 9,000 | Acerd. Fed., State, 
Accts. & notes rec. 1,779,707 975,390 Can. & local tax 1,821,685 494,672 
Inventories .. 3,341,575 3,095,758} Accrued payrolis.. 300,731 122,130 
Cash surr. value of Other acerd. liabil 11,291 8,595 
life ins. policies 78,587 | Provision for add'l 
Prepayments 131,372 122,370 staff comp- -- 161,900 71,240 
Notes & accts. rec. Prov. for increased 
(not current) - - - 32.041 34,299 taxes and other 
a Investments é 76,281 68,432 contingencies - - - Sao 20 aweawe 
c Other sec. invest. 63,914 93,438 | Res. for uninsured 
b Plant__........ 4,991,110 4,813,390] losses under N.Y. 
W’'kmen's Com- 
pensation Law - - 38,000 35,000 
Cap. stk. (no par). 2,982,000 2,982,000 
Consol. surplus... 8,933,110 7,899,029 
Total. ........15,172,014 11,944,034 Wesaces cas 15,172,014 11,944,034 
a In subsidiaries not consolidated as reduced to reflect losses. b After 
depreciation and obsolescence. ec At cost or less. —V. 153, Dp. 849. 
Sloane-Blabon Corp.—Larnings— 
6 Months Ended June 30— 1941 1940 
BI a aa ge $346,399 $235,489 


a After taxes and all charges.—V. 153, p. 703. 


Southeastern Greyhound Lines—J/ssue of Second Pre- 
ferred Stock to Acquire Bus Company— 


Guy A. Huguelet, President, notified stockholders Aug. 14 that a special 
meeting has been called for Sept. 19 at Lexington, Ky., to vote on proposals 
to authorize an issue of new second preferred stock and to acquire Union 
Bus Co. through an exchange of stock. 

Southeastern stockholders will be asked to authorize a new issue of 7,000 
shares ($100 par) 6% second preferred stock, of which 5,000 shares, together 
with 48,000 shares of presentiy authorized but unissued common stock, 
would be exchanged for all the outstanding capital stock of Union Bus Co. 
The exchange is subject to Interstate Commerce Commission approval. 

Acquisition of Union Bus Co. would give Southeastern ownership of the 
line from Dothan, Ala., to Jacksonville, an important link in the route from 
Birmingham to Jacksonville. This link in now owned by Union Bus and 
operated solely for the account of Union by Southeastern Management Co. 

Since 1933, certain operations of Union and Southeastern have, in effect, 
been conducted jointly through Southeastern Management Co. (half owned 
by Union and Southeastern, respectively). These operations include bus 
routes to Chattanooga, Atlanta, Macon, Savannah, Jacksonville and Lake 
City, Fla. Mr. Huguelet points out: ‘‘Application for authority to con- 
tinue these operations has been pending before the 1CC. An examiner's 
nepere has recommended denial of the right thus to continue. If the Com- 
mission should uphold that recommendation, it is probahle that it may 
become necessary that these operations be conducted separately; and that 
would be very deundtvensnaeens for both companies. he advantages of 
joint operation of these routes have been demonstrated beyond question and 
such advantages will be preserved by unification of the two properties. 

‘While it is impossible to forecast the effect upon the operations of either 
Southeastern or Union shoud they be compelled to operate in competition, 
it seems entirely clear that such operation would be less profitable for each 
company than a joint or unified operations,’’ he continued 

The unification is to effect operating economies, and to improve 
the current consolidated financial position of Southeastern, according to 
Mr. Huguelet. 
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The notice to stockholders states that the company contemplates ac- 
quiring the outstanding capital stock of Dixie Coaches, Inc., for $46,233 
cash and 6,300 shares of common stock of Southeastern. Sufficient shares 
of common stock are already authorized, and no action is required py stock- 
holders for this Dixie Coaches, Inc., operates bus routes in 
Alabama, between Fiorence, Birmingham, and Mobile.—V. 153, p. 849. 


Southern Advance Bag & Paper Co., Inc.—Earnings— 
Earnings for the 12 Months Ended May 31, 1941 


Sales of bags, paper and pulp, less returns and allowances--_-_-- $6,988 699 
A nich hen ectcahedawek becumdhaobunk okt 3,739,896 
er Ge I 6c cnn cncbébetkdeessbnunes eweabes 1 Jl 
Te a i cagan bed deep enna $1,315,635 
GR io ddl a gcadawebabncdtedeund édckbecibcaodene 97 ,600 


Net operating profit and other income... ................. $1,413,235 
Cy Css a cae hee dao haben cS obe deta cawee 342,057 


Net income before providing for Federal taxes on income__.. $1,071,179 
—V. 153, p. 564. 


Southern California Edison Co., Ltd.—Earnings— 


Period End. June 30— _ 1941—3 Mos.—1940 1941—12 Mos.—1940 
Operating revenue - - - -_ $11,380,825 $11,151,099 $47,140,247 $46,083,651 
Production expense - _ - - ,682 445,685 2,931,083 479,567 
Transmission expense _- - 182,652 186,783 778,487 685,151 
Distribution expense - - - 620,269 670,6 2.698.346 2,842,058 
Commercial expense__ -_ - 659,385 684,49: 2,707,198 2,752,603 
Adminis. & gen. expense 511,929 521,438 2,215,297 2,367,713 
General taxes___.-__-_-- 1,455,841 1,540,176 6,010,933 6,081,550 
Prov. for Fed. inc. tax_. a1,085,001 744,000 a1,460,988 2,414,000 
a, Gereeeenee. O08... . ctscee _ anauwe (i 8 eso 
Prov. for depreciation-- 1,877,836 1,839,931 7,778,141 7,603,802 
Rent for lease of operat'g 

property—Vernon __- 73,269 72,272 290 245 288 587 
Prov. for employ. bonus 95,000 106 ,000 48,000 Cr81,000 





Net oper. revenue___- $4,185,959 
Net non-oper. revenue__ 97 ,363 


Net earnings ----__-_- $4,283 322 
Int. & amortiz. of debt 


$4,339,622 $17,720,216 $18,649,620 
12,850 1 632 462,752 





$4,352,472 $18,723,848 $19,112,372 





Se 1,423,188 1,538,822 6,374,426 6,609 640 
Preferred dividends... 1,256,340 1,256,370 5,063 ,692 5,087 997 
Common dividends -- -- - 1,193,675 1,193 ,640 5,569,008 6,045,999 

Remainder -___-_._-- $410,120 $363,640 $1,716,721 $1,368,734 
Earned per sh. on com. 
stock outstanding_ _ -__ $0.51 $0.49 $2.30 $2.33 


a Since Federal tax | 
is estimated on basis 0 
P. 3198, 3038. 


Southern Colorado Power Co.—Larnings— 


islation fixing 1941 rates is still pending, this item 
provisions in bill now before Congress.—V. 152, 











Years Ended June 30— 1941 1940 
i re ne eenuennbhneknawnanae $2,410,870 $2,411,531 
ce nines 849,168 888,6 
Maintenance and repairs -------__..--....- ---- 134,732 126,202 
Appropriation for retirement reserve_—-__._____- 300 ,000 300,000 
Taxes (other than income taxes)_____-_________- 333 ,633 327 ,607 
Provision for Federal and State income taxes ___-__- 86,809 82,898 

Net operating imoome......................- $706 525 $686,124 
Other income—interest revenues -_-_...-._._- -- 2,380 1,105 

IS ie it tian a rgd ne wadé $708 ,906 $687 ,229 
Interest on first mortgage bonds_______________- 406 S874 409,69 
Amortization of debt discount and expense ___-_-_-_- 33,930 34,174 
Other interest........... ax mcetsici nieaktaie a ieieeieinen 10,185 10,434 
Interest charged to construction. ____.....____-_- Cr11,625 Cr539 
Miscellaneous deductions ---_.-......-.....---- 8,420 6,316 

2 SS eee ee irae, St Le ---- $261,120 $227,146 
Dividends on preferred stock paid in cash_________ 170,064 170,064 


Notes—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made as it is estimated no such tax will be due.—V. 153, p. 849. 


Southern Ry. 


Earnings— 


— First Week of Aug.— ———Jan. 1 to Aug. 9—— 
1941 9 1941 1940 
Gross earnings (est.)---- $3,520,612 $2,622,619 $103819,763 $80,155,884 


V. 153, p. 849. 


Spiegel, Inc.—Sales— 

Period Ended July31—  1941—Month—19$40 1941—7 Mos.—1940 
Sales_................ $2,752,081 $2,493,445 $27,095,100 $26,$13,847 
—V. 153, p. 849. 


Square D Co.—Earnings— 


























6 Mos. End. June 30— 1941 1940 1939 1938 
Gross profit... __ $5,752,002 $2,328,064 $1,107.760 $803,173 
Selling & advtg. expenses 858.292 639/482 528.778 483 878 
Admin. & gen. expenses. 571.454 512/144 197/878 160.772 

Operating profit_____ $4,322,256 $1,176.439 $381,103 $158,524 
Other income________-- 25,872 18,172 13,819 7,382 

Se $4,348,128 $1,194,611 $394,923  $165.906 
Interest paid._......_- apes 3/045 10.707 13/409 
Other deductions___- - 782 11,674 1,347 8,308 
Provision for Federal and 

State income taxes__. a2,950,000 b274,762 74,488 27 861 

Net profit___________ $1,397.346 $905,130 $308,381  $116.328 
Common dividends___-_- 421,360 337 .OSS8 154,737 103,158 
Preferred dividends _ - - 50,000 50,000 ae. 

Surplus._......____. $925,986 $518,042 $153,644 $13,170 


a Includes $1,050,000 for normal Federal income tax; $1,350,000 for 
Federal excess profits tax; $50,000 for State income tax and $500,000 as a 
reserve against possible additional Federal taxes when legislation under 
contemplation is completed. b Includes $3,873 underprovision for prior 











years. 
Balance Sheet June 30 
1941 1940 1941 1940 

Assets— BS] $ Liahiltttes— $s s 
0 a 1,301,678 801,951 | Accounts payable, 

a Notes, accts. and payrolls, &e.... 982,302 594,012 
trade accept_.-.. 2,653,839 1,241,380] Advance payments 

Inventories . . ..-- 4,792,421 2,378,001 by customer- - - - i 

Inv. in Square D Contract payable Ce ee 

Co. of Canada - - 11,750 11,750| Dividend payable 
Adv. to salesmen & on pref. stock - - [i 

empl. acct. rec... 13,062 9,685) Acer. int., tax.,@&c 349,869 201,737 
Misc. inv. accts- -- 2,831 9,884 | Prov. for Fed.,&c., 

Claims agst. closed income taxes... 4,016,026 270,888 

trust companies _ 552 552 | Res. for conting-_- 55,940 197 ,537 
b Land, buildings, 5% cum. convert. 

Be, Gis cccicce 3,092,077 2,124,181 preferred stock. 1,900,000 2,000,000 
Tn cneneee 1 1|/Com. stk. (par $1) 421,360 421,360 
a a 1 1} Capital surplus... 490,041 490,041 
Deferred charges.. 138,915 71,690} Earned surplus... 3,630,554 2,473,501 

I ong wwdco ee 12,008,127 6,649,076 TEMG c06s ceun 12,008,127 6,649,076 


a After allowance for doubtful accounts of $107,817 in 1941 and $79,063 
in 1940. b After allowance for depreciation.—V. 152, p. 3359. 


(A. E.) Staley Manufacturing Co.—Stocks Offered— 
Publie offering of 4,000 shares (no par) cumulative preferred 
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stock, $5 series, and 50,000 shares (par $10) common stock 
was made Aug. 12 by a group headed by Smith, Barney & 
Co. and including the First Boston Corp., Blair & Co., Inc., 
and Stifel, Nicolaus & Co. The preferred shares were 
priced at $103.50 and the common at $14.50. Both issues 
have been oversubscribed. The sale did not constitute any 
new financing for the company. 


Company was incorporated in Delaware on Nov. 12, 1906. Business is 
principally the purchase of corn and the manufacture, sale and distribution 
of products therefrom, such as various types of starches, corn 
Syrups, crude corn sugars, tabie syrups, starches, gluten feed, 
germ meai, crude and refined corn oil; and also the purchase of soybeans 
and the manufacture, sale and distribution of products therefrom, such as 
soybean oil, soybean oil meal and soy sauce. 

Company purchases its principal raw materials, corn and soybeans, for 
its Decatur plant chiefly m grain merchants and elevator operators in 
Illinois and nearby States. The raw materiais for the soybean plant at 
Painesville, Ohio, are purchased principally in Ohio, and occasionally in 
Indiana. In connection with its operations, the company, from time to 
tame, utilizes the futures markets (in both long and short positions) . 

The products are marketed by the company and its three subsidiaries 
directly and through brokers to various outlets which include manufacturers 
of candy, baking wder, ice cream, mayonnaise, tobacco, explosives, 
adhesives, rayon, ditrecnine, oleo: €, soap, Paints and varnishes, 
and syrup mixers, bakers, brewers, feed mixers and dealers, edible oil 
eines, Neather tanners, textile mills, paper mills, jobbers and grocery 

The company also merchandises cash grain, soybeans and certain products 


thereof, the sales of which during the last three calendar years have ranged 
between approximately 0.58% and 1.5% of consolidated net sales. 
Capitalization as at June 30, 1941 
Authorized Outstandi 

15-year 2% % debs., due June 1, 1955_-.-----.- $1,700,000 $1,700,000 
Serial notes (2.10), $200,000 due each June 1, 

ER. ani aked canine adn o6 ben oe am 800,000 600,000 
Cumulative preferred stock. __-__........---- 175,000 shs. 

2 eS a 6 = nn conan cndeoschoesance 100,000 shs. 46,977 shs. 
7% preferred stock ($100 par)_-._....-------- 6,860 shs. 6,860 shs. 
Common stock ($10 par)___.-_--.----.------ 750,000 shs. 423,253 shs. 


Underwriting—The names of the several principai underwriters and the 
respective number of shares of cumulative preferred stock, $5 series, and 
common stock underwritten by each, are as follows: 





Name— Pref. Shs. Com, Shs. 
es eee ee ere eens ,80 22,500 
The First Boston Corp--_.--..---- nals 1,200 15,000 
ee Gh SOO... Mud od ae edCieetccnssddas eewnd 500 6,250 
Geitek, Dees B OO. MBs oa x cacensvcictesias 500 6,250 


Consolidated Income Account 
6 Mos. End. Years Ended Dec. 31 
June 30, '41 1939 
Gross sales less discts., 
returns, allow., freight 








1940 1938 














Os cavndanetunaneos $16,828,108 $27,863,167 $23,400,387 $26,646,478 
Cost of products sold-_- 13,516,363 22,958,203 18,116,948 16,670,024 
Sell., admin. & general. 1,402,249 2,828,777 2,906,673 2,415,478 
Prov. for doubtful accts - 32,743 62,603 74,000 28,354 

Gross profit... ....-.- $1,876,751 $2,013,583 $2,302,764 $1,532,620 
Net inc. from incidental 

OEE, 5. n nanneee 585 Dri ,506 3,902 6,498 
Other income- ---.----- 5,099 9,050 9,855 2,696 

Total income--.--..--- $1,882,437 $2,021,127 $2,315,622 $1,541,815 
Income deductions - - --- 27,737 144,149 179,902 177,329 
Normal inc., defense & 

declared value excess- ss 

profits taxes—est - - - - 415,000 157,438 390,292 227,270 
Est. prov. for excess 

meats tOB..« ««cses0= CS) re ne 2 ee 
Prov. for contested addit 

assess't on undistrib. ad 

Pt te sckks i .ptHt—s  eoncnne tS et 
Pen... 6 =—llakkae Clg mem 0 “mame 2,290 
Adjusts. relating to prior - 

SPE. coséstuseeee Cr13 453 40,395 Cr6,371 3,701 

Net profit before spec. 

ES anthcots shad aim $1,038,153 $1,379,144 $1,681,352 $1,131,223 
@ PU Be ceneee. |  owepne a sec. means 
30 le $1,038,153 $1,282,755 $1,681,352 $1,131,223 


a And unamortized discount and expense charged off upon retirement 
of first mortgage bonds, less the resulting reduction of $30,438 in income 


taxes. ‘ : 
Consolidated Balance Sheet 


June 30°41 Dec. 31°40 
$ $ 


June 30 '41 Dec. 31°40 
Assets— 3 $s TAabilittes— 
Cash........---. 828,518 1,267,157] Notes payable.... 600,000 200 ,000 
Notes & accts. rec. 2,136,161 1,617,233] Accounts payable. 569,577 464,744 
Inventories - _ 5,857,950 4,496,179] Accrued liabilities. 444,605 397 ,022 
Deposit. for red. of Fed. taxes onine.. 1,103,637 497,447 
7% pref.stock.. 440,000 3 --.-.-.-- 7% pret. called for 
Invest’ts &c. assets 459,571 457,592 redemption _... 440,000 ia aon 
Fixed assets (net)_10,042,933 10,329,577] Long-term liabil.. 2,100,000 2,300,000 
Deferred charges - - 379,826 347,539 | Res’ ve for conting- 350,000 350,000 
Cum.pf.stk.,$5 ser 3,915,424 3,915,424 
7% pref. stock... 686,000 1,086,000 
Common stock... 4,232,530 4,232,530 
Paid-in surplus - -. 32,330 32,330 
Earned surplus... 5,670,855 5,039,781 
Total___...---20,144,959 18,515,278 Total__._.---.20,144,959 18,515,278 





—V. 153, p. 849. 
Standard Dredging Corp.— Special Dividend— 


Directors have declared a special dividend of 10 cents per share on the 
common stock, payable Sept. 2 to holders of record Aug. 20. Dividend of 
10 cents was aiso paid on March 1, 1940.—V. 151, p. 2208. 


Standard Equities Corp.—/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on the 
common stock, payable Aug. 1 to holders of record July 31.—V. 152, p. 
3988. 

Standard Gas & Electric Co.—Ordered to Divest Itself of 
All Subsidiaries Except Philadelphia Co.— 

The Securities and Exchange Commission on Aug. 9 issued its order and 
opinion requiring divestment by the company of all its holdings of securities 
other than securities of Philadelphia Co. and Public Utility Engineering 
& Service Corp. The order (in part) follows: 

It is ordered, pursuant to Section 11 (b) (1) of the Public Utility Holding 
Company Act of 1935 that Standard Gas & Electric Co. shall sever its rela- 
tionship with the companies hereinafter designated and the subsidiaries 
thereof, by disposing or causing the disposition in any appropriate manner 
not in contravention of the applicable provisions of said Act or the rules 
and regulations promulgated thereunder, of its direct and indirect owner- 
ship, control and holding of securities issued by The California Oregon 
Power Co., Mountain States Power Co., Southern Colorado Power Co., 
Oklahoma Gas & Electric Co., Louisville Gas & Electric Co. (Del.), North- 
ern States Power Co. (Del.), Empresa de Servicios Publicos de los Estados 
Mexicanos, 8.A., Wisconsin Public Service Corp., Market Street Ry., 
Horse Shoe Lake Oil & Gas Co., San Diego Securities Co., Pacific Gas & 
Electric Co., Litthe Wold Power Co., Madaras Rotar Power Co., Tri-State 
Land Co., and Securities Corporation General, and of securities of the sub- 
sidiaries thereof as the same may from time to time be acquired by Standard 
Gas & Electric Co. 

In its finding and opinion the SEC states in part: 





The Position of Standard Gas 


In its amended answer to the order instituting these proceedings, Standard 
Gas has taken the following position: 1t wishes to dispose of ail of its holdings 
except Philadelphia Co. common stock; it contends that the operations of 
the Philade:iphia Co. system are confined to a single integrated public 
utility system and such other businesses as are reasonably incidental or 
economically necessary or appropriate to the operations of such integrated 
public utiity system. Since the Philadelphia Co. system includes both 
electric and gas utility companies, and we have held that a single integrated 

ublic utility system cannot include both electric and gas operations, 
Stemdend recognizes the possibility that the e:ectric and gas properties of 
Philadelphia Co. may be retainable together only if one of them fulfills, in 
relation to the other, the requirements of the A-B-C standards of the proviso 
of Section 11 (b) (1). But even if it should be decided that only the electric 
properties or only the electric or gas properties may be retained by Phila- 
deiphia Co., it wishes to dispose of all of its holdings outside of Philadelphia 
Co., and this position is taken regardless of what non-utility basinesses of 
Philadelphia Co. may be required to be dispoesd of by it under Section II 

b) (1). 

' it is incumbent on us to consider the appropriateness of the selection of 
Philadelphia Co. by Standard Gas. eo 'T’. Crowley, the Chairman of the 
board of directors and President of Standard Gas, testified that that com- 
any plans to use the proceeds of the disposition of the properties to retire 
ts indebtedness. He stated that Standard Gas then proposes to recapitalize 
according to his calculations the investment in Philadelphia Co. would be 
available for the then stockholders of Standard Gas. 

The common stock of Philadelphia Co. is the most valuable of the invest- 
ments of Standard Gas; in 1940 Standard Gas received $2,086,000 in divi- 
dends from this source which constituted 35% of its corporate income. 
In explanation of the selection of Philadelphia Co. by Standard Gas, Mr. 
Crowley pointed out the large present interest of Standard Gas in Phila- 
delphia Co. and the potentialities for growth of the Philadelphia Co. 
properties; ** in my judgment (it) was (the) property that offered 
the greatest opportunity to our security holders,’’ he testified. 

The electric utility assets of Duquesne Light Co. consist of generating 
plants, transmission lines and distributing facilities which are physically 
interconnected and function as a single system. The output of its generating 
stations is coordinated in a single load dispatching office. All its properties 
are located in and around Pittsburgh and are in an area of approximately 
. miles. ‘The total corporate assets of Duquesne Light Co., as of 
, 1940 were recorded at approximately $215,598,000, and its re- 
ported 1940 corporate operating revenue exceeded $34,000,000. It has 
approximately 350,000 customers while the territory it serves has a popula- 
tion of approximately 1,400,000 of which s:ightly less than half is in the City 
of wittspurgh. We conclude that the properties of Duquesne Light Co. 
ps AON integrated public utiiity system within the meaning of Section 2 
(a) (29) (A). 

We make no finding as to whether the gas properties of Philadelphia Co. 
and its subsidiaries constitute an integrated public utility system, or whether 
if Philadelphia Co. retains its interest in Duquesne Light Co., that gas 
system could aiso be retained within the proviso of Section 11 (b) (1). 
Moreover, we make no findings as to whether the non-utility businesses in 
which Vhiladeiphia Co. is interested can be retained by that Company 
under Section 11 (b) (1). Standard wishes to retain as much of the Vhila- 
delphia Co. properties as will ultimately be permitted under Section 11 (b) 
(1), and it is aware of the possibility that the gas properties may not be 
permitted to be retained by a holding company which controls Duquesne, 
and that the other businesses of Philadelphia Co. may not be permitted to 
be retained by a holding company controiling either Duquesne Light or the 
gas properties or both. ‘he record is being held open on those issues, and 
the hearing will be reconvened to receive evidence on them. 

Inasmuch as the selection of Vhiladelphia Co. by Standard Gas, and our 
power to require divestiture by Standard Gas of its other interest, do not 
turn on our decisions in regard to those matters, it is unnecessary at this 
time for us to consider those questions. Weare similarly not deciding other 
issues which arise out of our order instituting these proceedings, such as the 
action which it is necessary for the subsidiaries of Standard Gas which are 
es holding companies, and for Standard Power & Light Corp., to 
take under Section 11 (b) (1). 

No properties in the Standard System, it has been conceded, outside of 
the Philadelphia Co, system are part of any integrated public utility system 
within the Philadelphia Co. system. 

With the exception of the Louisville Gas & Electric Co. properties, no 
utility properties in the Standard Gas system are located in States which 
adjoin the thiladelphia Co. utility properties. Thus, regardiess of whether 
such properties constitute integrated systems, subsection (B) automatically 
prohibits their retention. Moreover, the record shows that including the 
Louisville properties, the operations of all of the other groups of properties 
of the Standard Gas holding company system are separate from each other 
and from Vhiladelphia Co. 

In two cases there are substantial interchanges of power between these 
properties; Mountain States Power Co. purchases power from the Ca:ifornia- 
Oregon Power Co.; and the Northern States Power Co. system and Wis- 
consin Public Service Corp. buy and sell power to and from each other. 
However, in each case the properties are so totally unrelated to the Phila- 
deiphia Co. properties and are separated from them by such huge distances 
that even apart from the prohibition in subsection (B), we could not make 
appropriate findings under subsections (A) and (C). The record clearly 
indicates that the A-B-C standards of the proviso in Section 11 (b) (1) 
do not permit the retention by Standard Gas of any of its other groups of 
utility properties if it retains Philadelphia Co. 

We conclude that the retention of Philadelphia Co. by Standard Gas 
does nm permit the retention by it of any of its other utility properties. 
We no.@ that no endeavor has been made by Standard Gas to retain any 
of its properties outside of Philadelphia Co. 

Under these circumstances we raise no objection to the selection of 
Philadelphia Co. by Standard Gas and we will enter an appropriate order 
requiring disposition by Standard Gas of its holdings, in all of its subsidiaries 
other than Philadelphia Co. and its subsdiaries, which are either public 
utility companies or registered holding companies. 


Weekly Output— 

4 Electric output of the public utility operating companies in the Standard 
Gas & klectric Co. system for the week ended Aug. 9, 1941, totaled 158, 
117,302 kilowatt-hours, as compared with 132,014,407 kilowatt-hours for 
the corresponding week last year, an increase of 19.8% .—V. 153, p. 850, 


Standard Ice Co.—Tenders— 


Holders of first mortgage 6% sinking fund gold bonds, due Aug. 1, 1947 
and bonds of said issue extended to Aug. 1, 1957 are being notified that 
the Fidelity-Philadelphia Trust Co., Philadelphia, Pa., holds $22,326 re- 
ceived by it upon the release from the lien of the mortgage and the sale of 
certain property no longer necessary for the proper conduct of the business 
of the company. Pursuant to the provisions of the mortgage, said sum 
will be applied to the purchase and cancellation of bonds, at the lowest 
prices obtainable, not exceeding the redemption price thereof. 

Sealed tenders for the sale of sufficient of the above mentioned bonds 
to exhaust said sum will be received from holders thereof until 12 o’clock 
noon, Aug. 22, 1941. 


Standard Oil Co. (New Jersey)—Files Answer to Charae 
of Unfair Labor Practices— 


The company and its operating subsidiary, the Standard Oil Co. of New 
Jersey (Del.) on Aug. 12, filed an answer in connection with the complaint 
of unfair labor practices issued omen them by the National Labor Rela- 


tions Board. It is understood that hearin m the complaint wi i 
pn By LY gs 0 e complaint will begin 
According to a statement issued by the parent company the issues 


before the NLRB were whether the employees’ groups Were Organized by 
the employees without interference by the company and also whether they 
have been free since that time to administer their affairs and bargain 
collectively as guaranteed by the Wagner Act. 

In 1918 Standard of New Jersey inaugurated a presentation Plan for 
employees Which continued until the Wagner Act became effective. Soon 
after the exit of the old plan, the company said that the representatives of 
the Bayway Refineries Employees Association, and similar associations for 
} foe son rd on ee ——— eperesened the management and asked 

‘ecog eir groups as du itut i 
the casaninn ot ahae may toy y constituted labor organizations within 
“After they had dethonstrated that they had enrolled a majority of the 


employees in their respective units,’’ the statement continued, ‘‘they were 
ee by the management as the collective bargaining agents for these 
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“The policy of Standard of New Jersey and its domestic affiliates has 
been to avoid interference with the free exercise of the rights of its employees 
under the National Labor Relations Act. No question has been raised over 
the fact that the New Jersey bargaining units actually do represent a 
majority of employees in their respective plants So far as is known, the 
employees themselves have expressed no dissatisfaction with the form of 
collective bargaining they have adopted.’’—-V. 153, p. 407. 


Standard Oil Co. (Ohio)—Common Stock Offered—Publie 
offering of 186,667 shares of common stock (par $25) was 
made Aug. 12 by a banking group headed by F. S. Moseley 
& Co., Smith, Barney & Co., Lee Higginson Corp., The 
First Boston Corp., Blyth & Co., Ine., and Harriman Ripley 
& Co., Inc. The shares were priced to the public at 447%. 


Application of Proceeds—The 186,667 shares of common stock offered are 
being sold by Ajax Pipe Line Corp. and none of the proceeds of the sale 
thereof Will be received by the company. Ajax Pipe Line Corp. has agreed 
to apply, on or before Oct. 1, 1941, the entire net proceeds of the sale of 
the stock, first, to the purchase and(or redemption of its entire outstanding 
51.000 shares of $7 preferred stock, and second (to the extent that proceeds 
shall be sufficient therefor) to the purchase and(or) redemption of, and (or) 
payment of dividend arrears on, its outstanding 61,429 shares of $7 second 
preferred stock pro rata. Standard Oil Co., based on its present holdings 
of preferred stock and second preferred stock of Ajax Pipe Line Corp., 
would on such redemption, purchase or payment receive approximately 
$1,500,000, which would be added to its working capital. No specific 
allocation of this amount can be made at this time. 


== ae Ase . — 2 -2 

History and Business—Company Was incorporated in Ohio Jan. 10, 1870. 
Company, directly or through its subsidiaries, operates primarily in Ohio 
and nearby States and is engaged principally in the refining, marketing and 
transporting of crude petroleum and products derived therefrom, including 
gasoline, naphthas, kerosene, automotive and industrial lubricants, fuel 
oil, greases, industrial oils and asphalt. In connection With these activities, 
it is engaged in purchasing crude petroleum and products derived therefrom, 
acquiring, through lease or otherwise, and developing prospective and 
proven oil and gas lands and interests therein, producing crude petroleum, 
marketing automobile accessories through retail outlets, and in general 
conducting operations incidental to the foregoing. 

Company's direct activities are principally the refining and marketing of 
crude petroleum and products derived therefrom. It owns and operates 
three refineries located at Cleveland and in the vicinity of Toledo and Lima, 
Ohio, most of the crude requirements of which are purchased by certain 
subsidiaries and transported to the refineries through the pipe lines of sub- 
sidiaries and other companies. The refined products are distributed at 
retail through owned, leased and dealer outlets, and at wholesale through 
bulk distributing plants, owned or leased by the company and subsidiaries, 
to jobbers and others, including large consumers. 

The principal subsidiaries of the company are: Latonia Refining Corp., 
a wholly, owned subsidiary, which owns and operates a refinery at Latonia, 
Ky., and operates a pipe line for the transportation of refined products 
from the refinery to Cincinnati, Ohio. 

Fleet-Wing Corp., a wholly owned subsidiary, which is engaged in the 
marketing of refined products under its own brand names to wholesale 
jobbers. 

Sohio Pipe Line Co., a wholly owned subsidiary ,which owns and operates 
trunk pipe lines extending from the Illinois oil fields into Ohio. It also 
owns and operates trunk pipe lines extending from the Michigan oil fields 
to the Toledo refinery. 

Sohio Corp., a wholly owned subsidiary, which purchases crude oil at 
the well and owns and operates gathering systems principally in Illinois: 
Indiana, Kentucky and Michigan. 

Sohio Producing Co., a Wholly owned subsidiary, which is engaged in the 
acquisition and development of prospective as well as proven oil lands and 
leases. 

The company also has substantia] interests in certain 
companies, including: 

Ajaz Pipe Line Corp., Which owns and operates a trunk pipe line extend- 
ing from Glen Pool, Okla., to the vicinity of Wood River, t1! This line is 
a link in a through pipe line system transporting crude oil from the Mid- 
Continent fields into Ohio. Ajax Pipe Line Corp. also owns the 186,667 
shares of the company’s common stock offered hereby. Company now owns 
30% of the management (voting) stock, 18.33% of the common stock, 
9,355 shares without par value of the $7 preferred stock and 13,472 shares 
without par value of the $7 second preferred stock of this corporation. —__ 

“Simrall Corp.. which purchases crude oil at the well and owns and operates 
a gathering system in Michigan. Company holds 50% of the equity owner- 
ship and of the voting power. 
ad “ - ER _— ~ 2 

Great Lakes Transport Corp., Which owns two tank steamers and one 
barge and charters additional tonnage for the transportation of crude oil, 
gasoline and other products for the account of the company and its sub- 
sidiaries, as Well as for others, on the Great Lakes. Company owns 33 1-3% 
of the capital stock of this corporation. 

Fuel Oil Corp., which owns 33 1-3% of the capital stock of Great Lakes 
Transport Corp., and owns and operates a large terminal on the River 
Rouge convenient to lake transportation, and a bulk distributing plant in 
Detroit. Through these facilities the distribution of fuel oil is made in 
the industria] and residential area in and surrounding Detroit and elsewhere. 
Company owns 33 1-3% of the capital stock of this corporation. 

Ohio River Pipe Line Co., which owns and operates a short crude oi] trunk 
pipe line crossing the Ohio River at Owensboro, Ky. Company owns 50% 
of its capital stock. 

Owensboro-Ashland Co., Which purchases crude oil at the well and own’ 
and operates an extensive gathering pipe line system in western Kentucky 
and a terminal on the Ohio River at Owensboro, Ky. Company owns 50% 
of its capital stock. 

Red Indian Oil Co., Inc., which markets refined products in the Detroit 
area through bulk plants and retail outlets. Company owns 43.3% of its 
capital stock. 








non-subsidiary 


Capitalization May 31, 1941 
Authorized Outstanding 


Serial debs. (2.65% to3.00%) maturing $625,000 


each May 1, 1949-1956-.._..._....--.. _... $5,000,000 $5,000,000 
2% promissory note payable to bank, due $500,- 

oe OGeN Beet ee, DPE tcc cesenaa) sadonod a3 500,000 
Notes and mortgages payable _----_________-- ape b2,137 ,608 
5% cum. pref. stock (par $100)_____-._------- 120,000 shs. 120,000 shs. 
oe CU OK ee eee 811,112 shs. c755,740 shs. 


a Including $500,000 due May 31, 1942. b Including $276,916 due on 
or before May 31, 1942. These notes and mortgages payable bear interest 
at various rates and were issued or assumed in connection with the acquisi- 
tion of various properties by the company. _ c Excluding 525 shares held in 
the company’s treasury but including 2,000 shares held by a subsidiary 
of the company. All of such 2,525 shares were sold in June, 1941. - 


Underwriters—The names of the several principal underwriters and the 
number of shares of stock which each has agreed to purchase are as follows: 





Name— Shares Name— Shares 
F. 8S. Moseley & Co____.._------ 22.389 | Harris, Hall & Co. (Inc.)__------ 3,000 
Smith, Barney & Co______-._-.-- 22.389! Hawley, Shepard & Co__-------- 2,000 
Lee Higginson Corp________-_--- 22,389 | Hayden, Miller & Co_____------- 5,000 
BancOhio Securities Co____.__--- 1,000 | Hayden, Stone & Co_____------- 3,000 
i 3.000 | Hornblower & Weeks----------- 4,000 
Blair, Bonner & Co______.__._-- 1.5001 W. E. Hutton & Co........-.-.-. 4,000 
I Gs ee 10,000 | Jackson & Curtis__---.---.------ 3,000 
H. M. Byllesby & Co., Inc__-_--- 2,000 | Kidder, Peabody & Co-.-.-------- 5,000 
Coffin & Burr, Imc.............. 2,000 | McDonald-Coolidge & Co-_------- 2,000 
Curtiss, House & Co__________-- 2,000 | Laurence M. Marks & Co-_------- 2,000 
ca = \ 7 i 1,500] Merrill Lynch, E. A. Pierce & P= 
Eastman, Dillon & Co____.-_---- SE chilis checwceseaesate bal 15,000 
Eeteabrook & Co..............-- 3,000 | Merrill, Turben & Co------------ ; 2,000 
Fahey, Clark & Co._........-.-- 2,000 | Maynard H. Murch & Co-------- 2,000 
Field, Richards & Co________.--- 2,000| Paine, Webber & Co-_-_---------- 4,000 
The First Boston Corp____-.----- J | Gs ee ra 3,000 
The First Cleveland Corp-------- 2,000 | Spencer Trask & Co-___---------- 3,000 
Goldman, Sachs & Co____--.-_--- 5,000 | White, Weld & Co_-_-_-.--------- 3,000 
Tee RB. F. Gripes Co... ..=.....- 1,000 | Whiting, Weeks & Stubbs, Inc__. 1,500 
Harriman Ripley & Co., Inc_-__-- 10,000 
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Consolidated Income Account 


5 Mos. End. 
May 31, 41 
a Gross sales and oper- 
ating revenues_____-—- $44 749,687 
Gasoline & oil taxes__._._ 9,201,420 
Net sales & oper. revs_ $35,548,267 
Cost of goods sold and 
operating expenses_._._ 24,290,570 
Sell.,gen. & admin.exps. 4,503,140 
Prov. for doubtful accts_ 104,325 


Operating profit___-- $6,650,231 
Other income __ 49.138 
$6 .699 369 

240,446 





Total profit.._......-. 
Other deductions _ _ - 
Prov. for deprec., 


and amortization______ 1,701,402 
Federal taxes on income: 
Normal inc. & declared 
value excess profits 
ES Oa EE 970,000 
Excess profits tax_ 1,787,000 
Overprovision for prior 
le sa aye a a RP 
State taxes on income: 
Prov. for period (est.) 2,100 
Overprovision for prior 
a i sy ee 
Minority int. in earnings 
of subsidiaries -_____-_ Cr8 439 
eee $2,013 ,860 





194 


$93 .968 617 
19,920,759 17,041,815 


$65,115,143 


43 313 372 
10,709,279 
142,812 
$10,949,678 
400 422 
$11,350,101 
1,116,655 


3,524,296 





$74,047,858 


48,808 464 
11,529,553 
175,095 


$13,534,744 
502.900 











$14,037,644 
963 254 


3,817,629 


1,081,375 


16 ,650 


$5,602,499 


Cr32 371 
$6 209,008 


—Years Ended Dec. 31 
0 1939 

$82,156,958 $7 
15,211,828 

$55,306,627 


39,339,080 
10,402 ,976 


$5,436 ,689 


$6,071,729 


1938 
0,518,456 


127,881 





635.039 





701,344 
2,942,489 


Cr9,551 
2,283 
Cr647 
194,328 


"$1,964,605 


a Less discounts, returns, allowances, &c., but before deducting gasoline 
and oil taxes (sales to unconsolidated subsidiaries not significant. 


Consolidated 


May 31°41 Dec. 31°40 
Assets— $s $ 
Cash on hand, de- 

mand and time 


deposits. ______12,625,669 9,852,994 
U.S. Govt. securs. 15,600 15,600 
Notes and accounts 

receivable_-_-_-__- 11,176,278 8,360,277 
Inventories _ __ _ _ - 13,224,312 11,794,295 


Total investments 

&c., assets_____ 4,008,246 3,706,445 
a Tot. fixed assets_48,087,853 47,677,771 
Total def'd charges 1,628,312 1,864,872 


Balance Sheet 
May 31°41 Dec. 31°40 
Liabilities— $ $ $ 
Notes payable____ 1,034,289 935,838 
Accts., pay., trade 10,775,535 10,625,852 
Salaries, wages & 
commissions _.. 129,418 127,847 
Accrued taxes___- 1,395,247 1,267,814 
Federal and State 
taxes onincome_ 5,155,223 3,201,551 
Accrued interest - - 27,475 15,254 
Pref. div. payable ---.--- 150,000 
Mtges. payable... 216,829 228,578 
Other curr. liabils. 118,642 211,243 
Long-term debt. 9,760,691 5,314,681 


2,887 ,339 
177 ,367 


12,000,000 
18,843,500 

4,348,723 
22,936 666 


Total reserves__.. 2,800,455 
Total minority int. --.--.-- 
5% pref. stock (par 

$100) 12,000,000 
Com. stk.($25 par) 18,843,500 
Capital surplus__. 4,348,723 
Earned surplus__ 24,160,243 


ae 90,766,270 83,272,252 DUNE. tin acvdeu 90,766,270 83,272,252 


a after depreciation, depletion and amortization: 1941, $30,601,666; 
1940, $29,545,113.—V. 153, p. 850. 


_ Standard Oil Co. of California—Registers $40,000,000 
Securities with SEC—Underwriters Named— 
See .ist given on first page of this department .—V. 153, p. 850. 


Standard Stoker Co., Inc., New York City—Stock 
Offered—An underwriting group headed by Blyth & Co., Ine., 
on Aug. 11 offered 44,890 shares of common stock (par $5) 
at $19.50 per share. The offering does not constitute new 
financing for the company, but is for the account of certain 
stockholders who will receive the net proceeds from the sale. 
Other members of the underwriting group are Hornblower & 
Weeks; H. M. Byllesby & Co., Ine.; Hawley, Shepard & Co.; 
Otis & Co.; Granberry, Marache & Lord; Minsch, Monell 
& Co., Inec.; Moore, Leonard & Lynch; Stroud & Co., Ine.; 
Vietor, Common & Co., and BaneOhio Securities Co. 


Company—Inco rated as an investment or holding company in 1922 
under the name of Peyton-duPont Securities Co. At the time of its in- 
corporation, it acquired a substantial amount, and thereafter, all of the 
outstanding stock of the Standard Stoker Co., Inc. This original Stoker 
Co., was incorp. in 1913 and in 1928 acquired substantially all the assets 
of Locomotive Stoker Co. In 1931, Peyton-duPont Secu-ities Co. dis- 
posed of all of its assets other than the stock of the original Stoker Company. 
In 1936, the company acquired all the assets of the original Stoker com- 
pany, changed its own name to the Standard Stoker Co., Inc., and the 
original Stoker company was dissolved. 

Since 1913 the original Stoker company, and since 1936 the company, 
has been engaged principally (1) in the development, manufacture and sale 
of mechanical stokers for use on coal-burning steam locomotives, and 
(2) in the manufacture and sale of repair and renewal parts for stokers and 
other products of the company. Company also manufactures and sells 
stoker units and coal pushers. Stoker units are parts of a stoker assembled 
as units which may be installed in stokers in place of existing units. Coal 
pushers are used on locomotive tenders to push coal within convenient 
reach of the fireman on hand-fired locomotives or in conjunction with a 
stoker on certain designs of tenders. 


Summary of Earnings for Stated Periods 








6 Mos. End. -———-Years Ended Dec. 31————— 
June 30 '41 1940 1939 1938 
No. of new stokers sold_ 531 703 523 428 
Gross sales, less discts., 
returns & allowances. $2,629,587 $3,472,753 $2,874,385 $2,062,198 
Cost of goods sold ___ - ~~ 1,268,916 1,813,321 1,522 





3 
.974 1,250,390 
Gross profit __- . $1,360,670 $1,659,432 $1,; 410 $811,807 
7 703 

















Sell., gen. & adm. exps__ 207.835 361,861 ‘70: 439'149 
Gross income______-- $1,152,835 $1,297,571 $993 .707 $372,657 
Other income_.____-.-- 1,972 10,594 1,574 8,329 
Total income_____--. $1,154,807 $1,308,165 $995,282 $380,987 
Other deductions___-_-_ 809 54 9,045 2,408 
Provision for income and 
excess profits taxes... a691,840 498 891 200,376 77,195 
CO Ee $462,157 $509,219 $785,860 $301,383 


P’.a Includes $120,000 representing estimated additional Federal taxes 
under pending iegislation. 

Ca pitalization— Authorized Outstanding 
Co eee 300,000 shs. 290,952 shs. 


# Underwriters—The underwriters have severally, and not jointly, agreed 
to purchase from the stockholders, the following amounts of shares of 
common stock: 





Pr Shares | ad Shares 
ON Se eee 10,890 | Minsch, Monell & Co., Inc__.___ 3,000 
Hornblower & Weeks______.._--. 5,000 | Moore, Leonard & Lynch_-__.____ 3,000 
H. M. Byllesby & Co., Inc_____- 5,000 | Stroud i Sie Sinakeeecel wire 3,000 
Hawley. Shepard & Co________-- 4,500 | Vietor, Common & Co___.______- 2.000 
Otis & Co_____- cat aslemaady 4,500 BancOhio Securities Co___.._.__. 1,000 


.--- 3,000! 


Granbery, Marache & Lord_- 
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Balance Sheet June 30, 1941 








Assets— Liabilities— 
Cash in banks and on hand-_--$1,796,730| Accounts payable, trade_..... $98,918 
Accts. receivable (net)... 227 ,357 | Accrued liabilities. ........-.- 138,936 
SUID is a ae 921,340) Prov. for Federal, &c., taxes... 890,324 
Security of affiliate........-.- 1| Prov. for returns & allowances 43,957 
Fixed assets (net)........--- 1,082,389 | Experimental and development 
Pees Gh... <cccuuctdtuwe 155,362 CE ie era 4,450 
Deferred charges. ..........-. 51,898 | Experimental & develop. agree- 
ments (non-current) -....-.. 15,150 
Cs HOG sc ack. ccoseus 1,454,760 
Capital surplus............. 1,334,181 
Earned surplus........--.-- 254,400 
Wetebes.s0ss ds Jeteud $4,235,076 Wee eo. ih taeen<k $4,235,076 





-Earnings— 


1941—6 Mos.—1940 
$5,354,042 $5,574,424 
1,740,871 1,740,871 
$3 .07 $3.20 


Sterling Products, Inc. (& Subs.)- 


Period End. June 30— 1941—3 Mos.—1940 
a Net profit. .......... $2,103,848 $2,303,955 
Shares of capital stock.. 1,740,871 1,740,871 
Earnings per share _-___ 31.21 $1.32 
_ a After charges, depreciation and Federal income taxes at rate of 30% 
in 1941), but before provision for excess profits tax.—V. 152, p. 3199. 


Stewart-Warner Corp. (Va.) (& Subs.)—Zarnings— 























6 Mos. End. June 30— 1941 1940 1939 1938 
Gross profit from oper_- $5,239,949 $2,859,444 $2,387,006 $2,235,479 
Sell., adm. & gen. exp... 2,334,170 1,901,491 2,037,432 2,136,861 
Depreciation... .......- See a See a See a 438,211 

Profit from operations $2,905,779 $957 ,953 $349,574 «$339,593 
Other income____..._-- Dr22 ,900 Dr18 ,507 Dr79 ,392 Dr53 ,718 

Net profit before taxes $2,882,879 $939,446 $270,182 x$393,310 
Prov. for Fed. inc. tax_. b2,112,607 262,201 ae - Peebece 

_ Net profit..........- $770,272 $677 .245 $200,261 %x$393,310 
Earnings per share_ ___-_ $0.61 $0.54 $0.16 Nil 


a The total provision for depreciation charged to operations amounted 
to $586,368 in 1941, $502,403 in 1940 and $476,976 in 1939. b Includes 
$840,914 provision for excess profits tax, and $430,000 for additional 
Federal taxes, based on contemplated laws. x 8. 

Consolidated Balance Sheet June 30 





1941 1940 1941 1940 
A ssets— s s Liabilities— $ $ 
Casn in banks and Pur. money oblig- he em 120,000 
on hand._-_-... 1,652,578 2,124,872|Accounts payable. 2,169,749 1,022,465 
Accts. & notes re- Accr. taxes, wages, 
ceivable, less res. 6,639,045 4,155,514 royalties, &c__. 4,327,951 1,183,738 
Inventories - - - - - . 7,410,149 4,569,914] Pur. mon. oblig’s 
Supplies, prepai Pin ses.  aenen 60,000 
expenses, &¢__. 880,507 569,875 | Res. for poss'le loss 
Non - current re- on pat. claims 85,747 85,742 
ceivables, &c... 654,794 422,492] Res. for cap. losses 686,210 717,496 
Land & bidgs. not Res. for product 
used in opera’ns. 362,832 509 ,064 guarantee..._... 702,661 481,054 
Plant & equip. at Res. for poss. loss 
cost, less reserve 6,872,831 6,626,262 on repossessions 209,362 176,241 
Patents, licenses, Cap. stk. ($5 par). 6,502,910 6,502,910 
goodwill, &c_ -- 1 1} Capital surplus... 5,526,951 5,451,951 
Earned surplus... 4,398,791 3,463,992 
a Treasury stock. D7r137,595 Dr287,595 
: eee 24,472,737 18,977,994 TOscsin dba 24,472,737 18,977,994 





a 27,519 shares in 1941 and 57,519 shares in 1940.—V. 152, p. 3039. 


Storkline Furniture Co.—/ztra Dividend— 


Directors have declared an extra dividend of 12% cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Aug. 29 to holders of record Aug. 18. Like 
extras Were paid on May 29 and Feb. 28, last; Nov. 29, and Aug. 30, 1940; 
Nov. 29, 1939, and Feb. 28, 1939.—V. 152, p. 3199. 


Studebaker Corp.— Sales— 


Factory sales of Studebaker cars and trucks during the month of July 
were the largest for that month in the history of the company. The 
total was 14,633 as compared to 1,573 unit factory sales in July, 1940, a 
month in which the plant was partially shut down in preparation for the 
next year’s models. For the first seven months of 1941, factory sales 
amounted to 86,143 units in comparison with 63,361 in the same period in 
1940. 

Retail deliveries in July were 13,503 which is the highest figure for that 
month since July, 1923. For July, 1940 retail sales were 9,001 units. In 
the first seven months of 1941 retail sales were 84,323 units as compared 
to 63,009 in the same period in 1940. 

“The extraordinary public demand for new automobiles during the 
month of July was accounted for in considerable part by the need of trans- 
portation to accommodate the millions of workers who are being added to 
industrial payrolls this year,’ said Paul G. Hoffman, President of the 
Studebaker Corp. ‘‘Under those conditions Studebakers sales in July were 
limited primarily by the ability of the factory to produce from parts and 
materials available.’’—-V. 153, p. 704. 





Sullivan Machinery Co. (& Subs.)—/arnings— 

6 Months Ended June 30— 1941 1940 1939 
pS ae § eee 96:167 308 ‘O6,266.708: . wowace 
a Net profit SifecdsukeuWe oateee a 282,508 112,720 1loss$36,.014 
Earns. per share on com. stock. - - - ~~ - $1.51 $0.60 Nil 


a After depreciation, Federal income taxes and excess profits tax in 1941. 

Note—Federal income and excess profits taxes are estimated on the ex- 
pected liability of the company under the proposed 1941 Revenue Act. 
—V. 153, p. 850. 


Sun Life Assurance Co. of Canada—Siz Months Business 


Shows Increase 

An increase of approximately 10% in new ordinary business is recorded 
for the United States territory of the Sun Life of Canada during the first 
six months of 1941 as compared with the same period last year. A gain of 
20% in Canadian operations is also reported. 

In Great Britain, despite the very difficult conditions and the large drain 
on the agency personnel due to war service, the company’s new business 
figure shows an increase of nearly 10%. 

The total increase for the whole company in new ordinary business ma 
be attributed to the greater consciousness in wartime of the value of life 
insurance, a trend which was evident in the experience of the Sun Life 
of Canada during the World War of 1914-1918.—V. 152, p. 1144. 


Superheater Co.—-Harnings— 
{Including Its Canadian Affiliate] 











6 Mos. End. June 30— 1941 1940 1939 1938 
Profit from operations... $978,166 $501,874 $16,085 $102,614 
Other income_-_-.-.------ 327,848 279,269 381,531 417,935 

Total income-------- $1,306,014 $781,142 $397 ,616 $520,548 
Depreciation... .....-. 64,879 66,632 67,175 72,359 
Federal, Dominion and A J 

foreign income cox. _.-.- b494,580 149,215 55,246 78,661 
Earnings applicable to 

wiaerity Enereta..-. 20006 54,658 11,022 30,846 
ea Nen-coourtens tacome. ‘CYEG RCO  ~ wesecn 8 = weewes!)) 5 SESss 

Net earnings-------- $754 954 510,638 $264,173 $338 683 
No. of shs. outstanding - 904 855 904 855 904 855 940,855 
Earnings per share----- $0.84 $0.57 $0.29 $0.37 


a Additional income received oy | liquidation of a foreign subsidiary 
during latter part of year 1940. Includes $150,000 for Federal excess 


profits tax.—V. 153, p. 407 
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Sunray Oil Corp.—Larnings 


6 Mos. End. June 30— 1941 1940 1939 1938 
Gross operation income. $3, ong’ 515 $2,810,922 $2,868,445 ie 
> 2 ~ ees 5, 729 261,191 349,413 $426 654 
Earns.per sh.of com.stk. 3080. 13 $0.11 $0.15 $0.18 


x After interest, abandonments, depletion, depreciation and Federal taxes. 
—V. 153, p. 255. 

Sunset Oils, Ltd.—1'4-Cent Dividend— 

Directors have declared a dividend of 1% cents per share on the com 
mon stock, payable Sept. 15 to holders of record Sept. 5. Dividend of two 
cents paid on March 15, last; one cent was paid on Sept. 16, 1940; 1% 
cents was paid on June 15, 1940: one of 2% cents paid on March 15, 1940 
and on Dec. 15, 1939; four cents on Sept. 15, 1939, and 24 cents per share 
distributed on June 15, 1939.—V. 152, p. 998. 


Superior Oil Corp. (Del.)—Zarnings— 


Period End. June 30 1941—3 Mos.—-1940 1941—12 Mos.—-1940 
Gross inc. from oil and 

gas properties. _----- $346,089 $384 963 $1, 433. oe $1 360,660 
Operating expense. - - - - 151,475 148, 91 621 ,667 583 ,695 

Net operating protic... $194,615 $236, 271 a | 223 $776,965 
Other income. -- - - - 634 1,670 6,999 5,828 

Total income-_-_-_--_--- $195,248 $237 941 $868, 223 8752, 794 
Int. on indebtedness _ _. 12,893 6,997 47,395 697 
Prov. for depl. & deprec. 103 ,923 123 ,656 471 456 424 $03 
Loss on leases surrend., 

non-prod. wells drilled 

and abandonments_-- Cr5 74,229 133,849 243 ,6386 
a Prov. for inc. taxes. 10,000 b3 000 26 ,000 cl ,250 

Net profit for period _ - $68, 4: 37 $30 ),059 $189, 523 $86,658 
Earns. per sh. on 1 ,388,- 

979 shares capital stk. 

St Diana dictiamnee $0.049 $0.022 $0.136 $0.062 


a No Federal surtax on undistributed profits or excess profits tax in- 
cluded, as none is considered applicable. b As restated by company. 
c As reported by company in 1940.—V. 152, p. 3988. 


Tampa Electric Co.—Earnings— 


Period End. June30-—- 1941—-Month—1940 941—12 Mos.—1940 














1 
Operating revenues . $475,587 $407,513 $5,460,422 $4,874,872 
een Sareea 191,893 170 037 2,093 438 1,955,702 
Maintenance _ - 22,861 22,222 273 ,029 291.721 
wee. inc, & excess profits 
alll GS ag a a a 82,951 29,729 675,065 274,676 
Other | RE Se 37,783 36,321 460,489 445,809 
a Utility oper. income_ - $149.009 $149, 203 $1,958,401 $1,906,963 
Other income—(net) - -- 1,0 37 363 ,03 3,252 
a Gross income__- - _ -- $141, 136 $149, 566 $1,961,433 $1,910,215 
Retirem't res. accruals _-_ 35,833 35, 5,833 430,000 430 ,000 
Gross income. ____._- $105, 302 $11 13, 3.733 $1,531,433 $1,489,215 
Income deductions (int.) 678 11,327 7,195 
Netincome___._..... $104,624 $113, 097 $1,520,106 $1,473,019 


a Before recirement reserve acccuals.—V. 153, p. 564. 
Tennessee Corp. (& Subs. )— Earnings— 


6 Mos, End, June 30— 1941 1940 1939 1938 
a Estimate netincome.. $730,126 $652,088 $367 ,296 $188,391 
icy per share on 
shs. cap. stk- $0.85 $0.76 $0.43 $0.22 


a After bond interest, depreciation and Federal income taxes (excess 
profits tax in 1941), peaperticn of earnings apetcese to minority interest. 

The reserve for taxes is computed under the Federal Revenue Act of 1940 
with provision —— increases in these taxes to be imposed by the 
Revenue Act of 

The six months’ 


cuings. before estimated income and excess profits 
taxes, for 1941 of $12 215,126, 


compared with $735,887 for the same period 








in 1940. —V. 152, p. 3360. 
Texas ‘Public Service Co.— Karnings— 

12 Months Ended June 30— 1941 940 
CE Ns 6 bs cx wcinksntée ada csavened $1, a8, 830 $1, 761 ,029 
Oo I Be ke kek wade eee éeiidhin bare te 984,418 994.349 
ie aie a iba kd latwinin wiiter & a wteiice 57.716 56,293 
Taxes—Federal income. --------..-..---.-----.-. 81,379 42,016 

Ns a anon aa wine ae AOE PEST SED 90,631 89,804 

Ee eee ee $534 ,684 $578 565 
ink ow dines kina 00 mike tentle 463 Dr7 A495 

i. 22a ie eh ebie dnb ieaebedem eae $542,147 $571,070 
Retirement reserve accruals__....._..._._-- ate 123,375 121,934 
Interest on bonds... .....-......-.....-- shone 184,787 184,787 
Other income charges - - - - -----.----.----- ines 13,090 12,360 

Net income. - -- era ll $251 987 
Dividends declared on common stock.__________- 175,000 1,250 
—V. 152, p. 3829. 

Thompson Products, Inc. (& oie) --anninge- 














Ported End. June 30— 10 nat ae Mos .—1940 1941- —1940 
 ¥ “Sey 0,547,564 $6,277,450 $19,349 B65 MY. 763 .820 
Costs, expenses, &c_-_-- 1D P13 eee 5.385.948 16,129,692 10,198,010 

Operating profit__ -__ $1,833,681 $891,501 $3,219,672 $1,565,810 
Otner income. - - ~~~ - - - - 31,980 41,511 50,104 60,418 

Total income...-_.__ $1,865,662 $933 ,013 $3 264,777 $1,626,227 
eo yo exp., int., 

reget. & lion sous ular ei 273,624 200 ,930 535,294 260,182 

Federal meome taxes... a1,170,131 2v6,348 al,811,284 318,143 

Net profit..........-. $421,907 $525,734 $923,199 $1,047,901 
Shares of common stock 

outstanding (no par) - 295,490 295,457 295.490 295,457 
Earnings per share__ -__-_ $1.31 $1.66 $2.89 $3.31 


: a Based upon tax rates now under consideration. Includes excess profits 
ax 

Note—Provision for depreciation for the six months amounted to $206,815 
in 1941 and $181,890 in 1940. 


Consolidated Balance Sheet June 30 





1941 1940 1941 1940 
Assets— $s $s Liabiltttes— $ $s 
Cs atmeecancne 1,807 ,304 602,240] Notes pay. to bks. 450,000 2,100,000 
Dom. of Canada Prov. for inc. taxes 2,416,746 d464,961 
war bonds---_-_- 90,700 45,103 | Res. for workmen's 
Trade notes, ac- compensa. ins__ 48,155 34,289 
ceptances & ac- Res. forcontings.. 300, 100,000 
counts receiv’ 5. 4,063,840 2,467,159! Accounts payable. 1,644,881 1,535,522 
Inventory (lower of Accrued accounts. 749,196 206,471 
cost or mkt.val.) 8,023,371 5,744,766| Long-term debt... 4,050,000 aine 
—— ts & other a $5 cum. conv. 
S2SGRiR 1,142,165 159,029] prior pref. stk_. 2,750,000 2,829,000 
b Ld. “aan c Common stock.. 2,998,900 2,954,570 
chin'y, eq., yal 4,561,738 4,849,121] Res. for group ins. 
Pats. & licenses. __ 68,642 64,327 premiums ----- Saat )=—«U (= ones 
Prepaid exps., &c. 364,547 205,806 | Capital surplus___ 97,300 144,540 
Earned surplus... 4,581,962 3,768,198 
EE bees sailed 20,122,309 14,137,551 eee 20,122,309 14,137,551 





a Represented b ‘4 27.504 (28,290 in 1940) no par shares. b After eve 
for depreciation of $2,204,911 in 1941 and $1,950,914 in 1940. ec Repr 
sent: 295,490 (295.457 in 1940) no per shares. d Includes $149, O11 
provision for prior periods.—V. 152, p. 3665. 
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Tide Water Associated Oil Co. (& Subs. )—Earnings— 
Consolidated ante” ae 6 — Ended —_ 30 
41 $40 1939 1938 
a Total vol. of business _$71, 130. 551 $68. 305. 871 063. 008 635 oe. on" 429 
Total exps. and costs... 55,761,398 53,803,834 ,880,635 7.034 


Operating income --_$15,669,153 $14,502,037 $10,128,000 $14,295,395 
538,706 662,166 


























Other incemae......<-««< 461,772 571,549 

Total income----_---- $16,130,925 $15,040,743 $10,699,549 $14,957,561 
Int. & amort. of debens. 471,729 723,121 742,952 b720,.375 
Dry hole losses & prop. 

rotirement...« -..<<-- 412,655 563 ,260 535,514 697 .399 
Amortization._.......- 480,000 600,000 550,002 524.237 
Deprec. & depletion 6,526,294 6,590,597 6,470,171 6,441,266 
Prov. for contingencies, _____-~ Sata ae 60,000 
Prov. for Fed. inc. tax.. ¢1,993,000 658 ,900 69,500 521,580 

Net profits......<.<.- $6,247,247 $5,904,865 $2,331,410 $5,992,705 
Previous surplus___.._.. 33,148,237 33,094,647 30, Dry 068 28,285,935 
Profit on sale of secur __ - 72.997 359,914 6,729 157,724 
Miscell. credits -..----- d248 578 i7,901 os 949 e63 731 

Total surplus___..--- $39,717,059 $39,367,327 $33,515,156 $34,500,095 
Prem. on deb's for sink- 

OS . Ree St ) Bi ee 
I h62.500 h62,500 £106,979 
Preferred dividends___. 1,125,000 1,125,000 1,125,000 1,125,000 
Common dividends. - - ~~. 1,911,774 2,548,372 3,188,108 3,184,996 

Surplus as of June 30_$36,680,285 626.613.7255 $29,139,548 $30,083,119 
Shs. com. stk. outst’d’g. 6,372.786 6,372.580 6,377.650 6,371,368 
Earned per share__-_-_-_- $0.80 $0.75 $0.19 $0.76 

9 Renuave of inter-company sales and transactions. b Interest paid 
only 


c The provision for Federal income taxes has been estimated at rates 
established by the Revenue Acts of 1940 plus an amount believed sufficient 
to cover the increase in rates anticipated fo or the year 1941. 

d Consisting of adjustments of prior year’s taxes in the amount of $52,982, 
and insurance recovery relating to operations of prior years (net) in the 
amount of $195,596. 

e Proportion of dividend of $1 per share received from investment in 
101,969 shares of Mission th capital stock. f Additional reserve for 
investments and advances $62 ; settlement of title litigation and prior 
year’s Federal income tax for the account of a former subsidiary company 
now dissolved, $35,547, and premium paid on debentures purchased in 1938 
for sinking fund deposit requirements $8,931. 

g Includes $29,457 for insurance recovery and adjustment of contract, 
relating to operations of prior years and $25,492 for dividend received from 
Mission Corp. 

h Additional reserve for investments and advances. 
prior years’ taxes. 

Consolidated Balance Sheet June 30 


i Adjustment of 

















1941 1940 1941 1940 
Assas— $ $s Tiabiltttes— s $ 
Oil producing 175,117,142 167,345,241 | $4.50 cum. conv. 
Refining......- 68,375,118 59,719,911 pref. stock___ 50,000,000 50,000,000 
Transportation _ 50,424,537 50,235,714|a Common stock 63,840,755 63,838,575 
Marketing - - - -- 39,762,667 39,000,204|Bk.loans,1%% 6,500,000  -. _.--. 
Miscellaneous... 3,338,319 3,405,860) Serial notes 1%- 
aa 17,200,000 =___.. ‘ 
Total... .-337,017,783 319,706,930] 15-yr. 2%% de- 
Res. for deprec. bentures - - - - - 16,500,000  ..... 
and depletion_ 203,785,003 192, 197 991/15 yr.3%% 8.f. 
debentures _ 35,500 000 
Total proper’s Serial notes and 
& equipm’t_ 133,232,780 127,508,939 bank loan due 
Special deposits ts |= sarees 2,300,000 
& redemption Purchase money 
De ek etatan 3,700,400 768,750| oblig. (curr.)- 696 163 320,967 
Inv. in cos.affil. 3,500,110 5,960,716 | Accts. payable— 
c Invest. in So. rcdanes « 6,206 682 5,674,579 
Penn Oil Co... 6,046,005 6,046,005] Accrued taxes.. 5,226,051 5,008,495 
b Invest. in Mis- 1 Pref. stock div 
sion Corp_.-. 1,116,518 1,116,518 Payable --_-- 562,500 562,500 
Other investm'ts 4,006,332 3,741,714| Est. Fed.tax... 1,993,000 658,900 
Cash on hand & Accrued interest 354,901 632,495 
in banks. -- -- 17,638,790 10,663,859| Wages & miscell. 
Marketable secs. 308,512 228 ,567 accts. payable 1,066,603 1,225,715 
Notes and trade Due to cos. affil. 868,958 1,483,052 
accepts. rec _ - 415,522 511,688} Deferred purch. 
Accts. rec., less obligations - - - 896,176 485,527 
reserve... .-_- ieee 9,900,766! Res. for contin- 
Due from empl's 98 6,323 gencies, &c._. 3,066,027 3,999,503 
Advs. to affil_ 583, ‘O01 1,187,482} Def'd credits__- 410,760 142,413 
Crude oil & prod 26,459,172 30,536,390) Surplus-------- 36,680,285 35,612,705 
Mat'ls & suppls. 3,615,907 3,324,644/d Treas. stock... Dr226,598 Dr226,482 
Deferred and un- 
adjusted items 2,668,051 3,416,583 
_ Se 214,142,263 204,918,944 ; ll 214,142,263 204,918,944 


a Represented by shares of $10 par value. b Represented by 101,969 
shares of capital stock at cost. ¢ 172,743 shares of capital nak. d 11,289 


(11,278 in 1940) shares of common stock at cost.—V. 153, p. 705, 564. 
Time, Inc.—Earnings— 

6 Months Ended June 30— 1941 1940 
pO ee $5.071,924 $3,094,875 
OO I in ant lal ated cid ik enailiabiin hit 2,194,028 1,848 ,279 
Earnings per snare of common stock - - -___ ------ $9.29 $7.84 


a After Federal income and excess profits taxes. 

Note—Provision for Federal taxes on income for the six months ended 
June 30, 1941, was estimated on the basis of tne company s interpretation 
of the proposed revenue bill passed by the House of Representatives on 
Aug. 4, 1941. The figures for tae six months ended June 30, 1 . were 
adjusted in this statement to give effect to estimates of results after Federal 
taxes on income on the same basis as used by the company in its financial 
statement for the entire year of 1940, instead of in accordance with Revenue 
— in force at the time of issuing the six months statement in August, 1940. 
—V. 153, p. 409 


Tobacco & Allied Stocks, Inc.—Earnings— 
Earnings for the Six Months Ended June 30, 1941 


Eceemne——- Ei viGees GRGNOE . 66 onc cccccccweccesesssocscsec- 
ene GRO BURR BOOENNOE. «wo dencceueasavescecsenencce 
Do a PL a bende cbbad Sebewaed 


$125,195 
205 
1,622 
Ce ee he ebentienuesuadase $127 ,022 
13,995 


Net income, before profit on sales of securities - - - .---------- $109,527 
Net profit on sales of securities_._.........----------------- 1,687 
TN I ne 8 re a ete ae, See ee eng pew ian $111,214 


Balance Sheet June 30, 1941 

Assets—General funds in banks, $202,065; deposit by broker agains* 
stocks loaned (contra), $6,800: investments in securities, $3,828.156: 
dividends receivable, $16,757; furniture and fixtures, $1; total, $4,053.779 

Liabilities—Amount payabie upon return of securities loaned to broker 
contra), $6,800; amount yable upon receipt of securities purchased 
1,578; Federal income and defense taxes, $7,306; capital poe and State 
taxes, &c., $8,116; capital stock (67,483 no par ae). $2,337, 847; paid- 
in surplus, $1,168,924; other capital surplus, $479.86 surplus 
$49, 943; 150 shares of treasury stock, at cost, Dr$6,600; zh» $4,053,779. 
- Pp 


Transue & Williams Steel Forging Co.—45-Cent Div.— 


Directors have declared a dividend of 45 oun per share on the common 
stock, payable Sept. 15 to holders of record A = Dividend of 30 cents 
paid on June 14, last and 15 cents paid on Dec. 30, Oct. 10, and on March 14, 
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1940, this latter being the first dividend paid on the common stock since 


Dec. 1, 1937, when 30 cents per share was distributed —V. 153, p. 409. 
Transcontinental & Western Air, Inc.—£arnings— 








6 Months Ended June 30— 1941 1940 
a leas eee 9.255.378 6,997,174 
EE REE RS BG 84,688,079 62,504,225 
i a ander ieiaienedl $4.245,.737 $3.149,122 
Express and freight revenue-.-_-__............-.--- 195,771 124,192 
tt «iba teuhesnesone eokaidl eaniadecnaeieaekt 1,437,793 1,565,206 
CO SSIES EP nS ey ers te 125,005 59,935 
yn _.... $6,004,306 $4,899,055 
Operating expenses (including taxes)-__--_-_-_. _... ° §,936.145 4,484,320 
Depreciation and retirements _-_-_-_____._....___-- 819,425 453,772 
a as bint Oaduaewaoal 4,902 32,965 
SE RR ee SOC Oa $756,166 $72,002 


The company reported a net profit of $231,833 for the second quarter of 
1941.—V. 153, p. 565. 
Twentieth Century-Fox Film Corp. (& Subs. )—Larns. 


26 Weeks Ended— June 28,°41 June30,'40 July 1,°39 June 25,'38 


Gross inc. from sales an 
rentals of film & liter_$21 . is $23, wes. ory $27 200. ene $27,866, 4 





Dividends---...-.-.---- 46,7 
Propor. of prof. of con- 
trol’d subs. not consol. 35,624 oe eee 
Other income_-----.-.-.-- 556,181 437 ,370 579,649 547,717 
Total income. - ------ $21,652,128 $24,426,493 $27,846,208 $28,460,713 


Oper. exps. of exchanges, 
head office & admin. 
expenses, &c_-_-_-_---- 5,295,602 5,488 394 6,931,791 6,879,562 


Ss ial prov. for foreign 
"“ouete” 1,500,000 0 a? ee 


assets 
Amort. of produc. costs. 12,309,345 15,760,572 15,848,478 14,168,952 





Partic. infilm rentals... 1,460,666 2,054,415 2,301,616 3,296,521 
eC rae 9,092 1,572 8,464 42,430 
a Deprec. of fixed assets 141,844 173 626 144,423 134,841 
Prov. for Fed. inc. tax-- 74,300 30,700 286,000 518,748 
Net profit. .........- $861,278 $117,213 $2,325,526 $3,419,658 
Earns. per share on com. 
DUEL waricedenaanee b$0.11 Nil c$0.93 d$1.55 


2 Not including depreciation of studio building and equipment absorbed 
roduction costs, pmonnting 2° to $365,700 in 1941, $389, in 1940, $420,- 
in 1939 and $418,830 in 1 b Earnings pe. share on 1,741,995 shares 

oe common stock. c Earnings per share on 1,741,988 shares of common 
stock. d Earnings per share on 1,741,932 shares of common stock. 

Note—Roxy Theatre, Inc. has been excluded in all periods in above 
statement. 

For tne second quarter ended June 28, 1941, the consolidated net profit, 
after all charges, including provision of $1, 150, 000 of reserve for foreign 
assets was $457,189 compared with the first 163 for t profit of $404,089, 
after a reserve of $350. , and a loss of ag A 163 for the second quarter of 
1940, also after providi a reserve of $700.00 

No portion of the earnings of National Diente Corp. is included in the 
above figures since no dividends were declared by that corporation during 
the first half of either year. 

The corporation is not - for excess profits tax on the earnings for 
this period. —V. 152, p. 336 


Union Bag & tee Corp. (& Subs. )—Earnings— 


Period End. June 30— 1941-——-3 Mos.—1940 1941—12 Mos.—1940 
Gross sales, less discts., 

returns & allowances_ $6,739,560 $5,653,483 $24,338,149 $20.569.292 
c Cost of products and 

manufactur.expenses_ 4,126,032 3,443,739 14,949,647 13,428,856 


Manufacturing profit. $2,613,528 $2,209,744 $9,388,502 $7,140,436 


Delivery, selling, admin. 
and general expense 1,329,055 1,064 ,000 4,928 332 4,089,679 


Balance _ _ __ $1 284, 473 $1, 145, 744 ($4, 460, 170 $3, 050. 757 
Miscell. income (net) Cr. 5,992 4,738 21,614 8,569 
Interest paid _ _ - 54,858 57.709 225,342 233. 454 
Research, alterations,&c. 18,951 iewhwe 59,265 Sirt 
Group annuities a Fm a 254.235 eet 
Prov. for Fed. income 

taxes (estimated).._. a563,500 b225,500 a1,696,000 bo35,000 
Prov. for add’! taxes ____ 8. 312,440 iS 

Profit for period __- $485 5, 023 $867 27 3 “$1 ,904, a2 $2, 299, 872 
Earns. per sh.on com.stk $0.38 $0.69 $1.5 $1.82 


a At 1940 rates, and includes $272,500 and $761,000, RE. for 
the 3 and 12 months’ periods for excess profits taxes. 

b Provision for Federal income tax for the c eres ended June 30, 1940, 
is based on rates in Revenue Act of 1940. he provision for 12 months 
ended June 30, 1940, is based on rates in Revenue Acts of 1939 and 1940 
for the respective portions of this period. 

c Provision for depreciation ——s the quarter amounted to $265,782 
($218,635 in 1940) and the 12 months period to $1,094,974 ($860,571 in 
1940).—V. 152, p. 3202. 

Union Premier Food Stores, Inc.—Sales— 

Period Ended Aug. 9— 1941—4 Weeks—1940 1941--32 Weeks—1940 
eee $2,489,982 $2,029,622 $20,151, at ¥ $17,925,272 

1 


ELIE ARDELL EAS SEA I 69 
—V. 153, p. 851. 


United Air Lines Transport Corp. (& Subs.)——Earnings 


Period End. June 30— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Rev. passenger-miles___ 71,907,376 61,187,583 237,262 .593 184,351,157 
Mail pound-miles - - - - - - 1,801889093 1,437253553 6,540700343 5 620466421 
Express ee - -713 053,619 512,491,350 2.540700343 1 .936652220 
Revenue plane-miles _ 6 509,983 5.909.588 24,557,126 20,034,476 





Passenger revenues_____ $3,550,430 $3,083,040 $11,833,144 $9'357.909 
Mail revenues._-....._. 1,027,787 a1,009,212 3,844,454 b4,011,699 
Express revenues --_-_- _- - 194,971 141,313 704,014 538 686 
Miscell. revs. (net) --_-~-- 274,658 247 306 546 896 576,160 
Total operating revs__ $5,047,846 $4,480,871 $16,928,509 $14,484, 454 
CIs ce cn cccunee 3,344,885 2,837,380 12,479,028 9,604,519 
Maintenance - - --_-_- - 540,457 365,445 2,195,790 1,446,772 
Depreciation _ - - ___- 502 ,934 437.810 1,868,966 b1.505. 607 


Net salvage on equip- 


ment sold _ - _____- Cr81,015 Cr5 303 Cr78 867 Cr25,346 
Prop., franchise & other 

> ee 26 694 26 498 117 653 114,474 
Unemployment & old-age 

benefit taxes - - -- -- 67 500 55,921 249 308 218.794 
Gasoline & oil taxes _____ 107 981 78 A467 410,058 266 .934 
State income taxes -_- owen 4.700 

Net earns. from opers $538, 409 $684, 654 ~ «$318, 128 $1,352,700 
Income from  miscell. 

prop., int., &c. (net) - Dr86 453 7.899 Drl103,502 4.068 


Profit on sale of sub. 
1940: 


United Airports of 
si Mg ses tas ts “3 paaee 322,175 


Income before Federal 


income taxes__ - - - _ $451,956 $692 552 x$99.455 $1.356.768 
Federal income taxes -_ - bag Siete 63 .900 77.100 194 .900 
Net income--_-_.....- $451,956 a$628 652 "$176, 555 b$1, 161, 868 
Earns. per share of com. 
I $0.30 $0.42 Nil $0.77 


a The net profit of $577,129 as previously reported for the three months 
ended June 30, 1940 has been increased $51,523. representing additional 
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revenue for the transportation of mail in accordance with a decision of the 
ae Aeronautics Board on June 22, 1940. 
‘reported for the 12 months 


b The net profit of $813 ,638 38 Previous ended 
940, h 30 in me ney | $195,155 additional 


June 30, 1 has been increased 

revenues for the transportation St mail accordance With a decision of the 
Civil Aeronautics Board on June 22, 1940. and a reduction of $153,075 in 

the provision for depreciation of planes, engines and other equipment which 

amounts were credited to surplus in 1940. 


x Loss.—V. 152, p. 3202. 


United Aircraft Corp. (& ghee 30 


3 Mos. End. June 30— 1941 940 939 
Sales and oper. revenue_$66, Oe, 620 $33, ‘Bo 262 $11, MOT. 286 so! 530. 140 
Cost of sales & expenses_ 51,621,203 6.780.226 8.464.383 7,805,427 











Depreciation. _________ 387.860 706,787 196.005 173,541 
Prov. for amort. & retir’t 
of plant facilities_____ _ 2, 588 ,660 Senn. —* ésecas ’. >, weuceos 
Operating profit___-_ _$12. 350,898 $4,765,249 $2,760,897 $1,571,171 
Other income__-________ 209.425 210,27 128,580 47,529 
Total income_-______- $12,560,323 $4,975,520 $2,889,478 $1,618,699 
Other deductions......  -..... 20,686 353,77 ¢ 
a Federal taxes. ______- b11,783,468 1,093,903 344,602 260,034 
Minority interest...... -..... 12,855 3,215 4,829 
, ee $776,854 $3,848,077 $2,187,890 $1,349,413 
Earnings per share on 
avge. shs. outstanding $0.29 $1.45 $0.82 $0.53 


a Includes Canadian taxes. b Includes $10,748 ,980 for excess fits taxes 

eae of cor [poration for the quarter ended June 30, 1941, amounted 
to 849,227. he net profit was $776,854, which is uivalent to 
30 cents per share on 2,656,691 shares outstanding. T Total net profit 
for six months ended June 30, 1941, amounted to $5,583,350, which is 
equivalent to $2.10 per share. "These results are after provision for Federal 
income and excess protits taxes as estimated under the provisions of ‘‘The 
pavenss on of 1 ” as introduced in the House of Representatives 


Jul 
ices ‘an MM earnings previously reported were based on the existing 
law. Results for both quarters reco byt under the provisions of the 
pending bill indicate earnings of $3,229,496, for the first quarter, and 
353,854 for the second quarter, or at the rates of $1.21 and $0.89 per 
share respectively. 














Backlog of unfilled orders at April 1, 1941.....-....--.___-- $408 ,323 ,008 
New business booked during quarter ended June 30, 1941___- ert 042,339 
Sales (shipments) during quarter ended June 30, 1941__.___- 849,227 
Backlog of unfilled orders at June 30, 1941....--._--._---- 493316130 
Consolidated Account for Six Months Ended June 30, 1941 

a Sales of aeronautical product, parts, and service._._.___-- $121,712,362 
Royalties and proceeds from sale of design and manufacturing 

rights and licenses, &c., less foreign taxes_..__.--......-- 117,805 

tn on he oi eae bk eae ede ite $121,830,168 
SPA a0 4 eck deeawutuimedetimbind ean areata eneied te 82,282,285 
Moving expenses and retirement losses—rearrangement of 

ee a ee re so ion sh cee aaa oferta, 561,657 
Og a ct ri tw gh ai ieee al Steal ot aaa 779,206 
Provision for amortization and retirement of emergency plant 

a a a i ee 5,744,492 
Engineering, development, selling, and administrative expenses 7,108,891 

Net profit from operations Piaudanwaw Sekuwseeutetieie et $25,353 637 
6h np candankewaedekunen ded adh ieaeaaneeade 529,713 

ES Se ey a ee res een CIE Pen $25,883 350 
DP Ct ies oe ast nna eksaweuense enbdces verbo 4,800,000 
NN SE ELT ILE EOS FET 10,500,000 

Pee SE BE CE oi hades nedanddsecinbttatewseees $5,583,350 


a Including income, aggregating $2,501,155, for the quarter and $5,569 ,- 
536 for the six months ended June 30, 1941, derived from surcharges in 
respect of emergency plant facilities provided for the performance of con- 
tracts with the French and British governments and other similar expediting 
charges included in tne sates prices of product sold for export. 


Consolidated Balance Sheet June 30 


1941 1940 1941 1940 
Assets— $ $ Liabilities— 3 
<< eee 78,966,262 64,865,068 | Acc’ts payable.. 10,292,948 4,469,588 
Trade accounts Accrued wages, 
ec., less res_. 24,593,490 3,928,692 taxes, &c_._.. 4,784,138 3,168,511 
Acc’ts rec., off. Prov. for Federal 
andemployees .--..-.-.. 819 income tax...e28,498,097 2,533,215 
Other ace’ts rec 466,810 126,986; Advs. on sales 
Inventories _.._. 44,361,978 24,186,993 contracts... . 82,958,218 67,225,071 
Investments. ___ 343,660 128,634] Deferred income eid 158,723 
a Fixed assets__ 28,249,833 18,038,593| Bank loans___. [ee = )=3—<—sisCM ew 
Deferred charges 643,310 1,261,901] Res. for conting 4,677,399 “2 
Sundry reserves  -...-.-- 118,115 
@ Min, interest. 80s ca wee 121,674 
e Capital stock 
(par $5)____. 13,283,455 13,283,455 


Paid-in surplus. 10,791,214 10,791,214 
Earned surplus. 14,764,224 10,668,119 


TOs da scuene 177, 625, 342 112,537,687! Total......-- 177,625,342 112,537,687 


a After reserve for fepeve iation, amortization and retirement of $18,- 
933, 512 in 1941 and 87,815,351 in 1940. b Includes 2,958 (3,650 in 1940) 
shares to be issued for shares ae apital stock of United Aircraft & Transport 
Corp. when presented for exchange. c Includes Federal income taxes for 

rear 1939. din capital stock and surplus of subsidiaries. e — 
‘ederal income and excess profits taxes for the year 1940.—-V. 153, p. 25: 


United Gas Corp. (& Subs.)—Larnings— 


Period End. Apr. 30— 1941— 3 Mos .— 1940 1941-—-12 Mos.—-1940 
Total oper. revenues-_-$12,558,974 $12,758,624 $44,157,954 $44,103,284 
Oper. exp., excl. taxes _-_ + B74, 180 4, 9: 2'020 18.789.207 19.668,056 
ye a _... al,778,785 1,356,485 a6,137,217 4,568,180 
Property retirement and 

depletion res. approp. 2,827,200 2,715,886 10, 463 325 9,724,115 








Net oper. revenues___ $3,378,809 $3,734, 233 $8,768, : 205 $10,142,933 
5S 








Other income (net) - - - - - 25,346 38 ,% 260,20 309,72 

Gross income -- - - - - - $3,404,155 $3,772,491 $9, 028 406 $10,452,654 
Int. on mtge. bonds_. ; 75,120 127,700 303,180 
Int. on coll. trust bonds 48,750 48,750 195,000 195,000 
Int. on debentures----- 375,000 405 ,063 1,550,086 1,620,250 
Other interest. -.-...... 587 ,O15 480,504 2,098 343 1,939,817 
Other deductions. __- 14,785 9,573 126,805 56 ,002 
Int. charged to c onstruc- 

tion—Cr ........- oe 334 34 29,824 10,043 

Balance. ___---- $2,378 939 “$2.7 7 53,5 $4,960,296 $6,348,448 
Pref. divs. to puplic.— 

GE av cewuces 119 212 476 847 

Balance $2, 378, 378,820 $2,753 303 “$4 959, 820 $6, 347 601 
Portion applic to minor- 

ity interests __---_- 27 371 40, 814 138,696 169,556 

Balance - - - - “$2, 351 449 $2.7 712, 489 "$4,821,124 $6, 178, 045 ) 
a Incl. prov. by: a sub. for 

Fed. excess profits tax $1,767 ee ee $32,772 Z She 


—V. 153, p. 705. 
United Gas seaeroremens Co.— Weekly Output- 


The electric output for the U. I. system companies for the week just 
closed and the figures for the LE. “week last year are as follows: 

Week ended Aug. 9, 1941, 101,554,475 kwh.; same week last yerr, 
SS 312.359 kwh., an increase of 13, 342. 116 kwh. or 15% .—V. 153. p. 841. 
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United Light & Power Co. 


on Integration—Liquidation of American Light & 
Might Be Best Method of Compliance— 

In letters mailed Aug. 14 to stockholders of the company and its sub- 
sidiary, American Light & Traction Co., William G. Woolfolk, President, 
reaffirmed the company’s intention to cooperate in every way possible with 
the Security and Exchange Commission in integrating and simplifying its 
corporate structure in compliance with the Commission's order. 

Mr. Woolfolk's letters commented on the most recent order of the SEC, 
issued Aug. 5, which resolved most of the problems confronting the com- 
pany under terms of the so-called ‘‘death sentence’’ clause of the 1935 Act. 

Tne company’s Management does not intend to appea! from this order, 
Mr. Woolfolk states, ‘‘but will meet this situation in the utmost good 
faith and believes that it can rearrange the affairs of your company in 
compliance with the terms of the order without imposing undue sacrifices 
upon security holders .”’ 

The Aug. 5 SEC order requires disposition of LaPorte Gas & Electric Co. 
and elimination from the United Light & Power Co. system of all sub- 
sidiaries and investments of the American Light & Traction Co. In ad- 
dition, it prescribes the limits of the operations of the remaining holding 
companies in the system and requires disposal of certain specific interests in 
utility operating firms. 

Mr. Woolfolk states in both letters that the SEC gives the management 
“great latitude’ in carrying out its requirements, and that no particular 
method of procedure is prescribed. 

In his letter to American Light & Traction Co. stockholders, Mr. Woolfolk 
points out that Michigan Consolidated Gas Co. is the principal integrated 
system of that company. 

‘*Whether the properties in Wisconsin can be retained by your company,’ 
he states, ‘“‘under other provisions of the Act is a matter for future deter- 
mination. If your company were required to dispose of ali its investments 
except that 1n Michigan Consolidated Gas Co. and could purchase only 
other companies whose properties woule fit into the properties of Michigan 
Consolidated Gas Co., the Commission might in the future find that 
Amevcican Light & Traction Co., no longer serves any useful purpose. These 
eventualities must be taken into consideration by your management in 
formulating plans to comply with the Commission's order. Therefore it 
should be recognized that complete liquidation of American Light & Traction 
Co. through distribution of its assets to its stockholders might be found the 
most feasible method of complying with the Commission's order.” 


Will Not A ppe al SEC Order 
Traction 





Earns. for 12 Mos. End. June 30—(Incl. Subs.) - 1940 

Gross oper. earnings of subs. (after eliminating ; 
intercompany tranefers) .......-.ccccccccne 100,359,971 94,809,303 

General operating expenses. -..-.........--.--.- 46,661,328 43,747,495 
ha Rado Sica ade Se te achan eke we i Gi dnlg ed ree 4,361 ,069 4,728,177 
Provaeee Toe GEpreciatios. .. .. . - c cccncccccccasceo 9,380,851 9,623 ,769 
Federal & State income taxes... .._..........-.-. 5,581,019 4,187,265 
ccna etudsbosacnensadeseeeanwh 9,321,208 9,013,091 

Net earns. from opers. of sub_-____._....-.-.--$24,554,496 $23,509,506 
Non-operating income of subsidiaries _—~.......--- 2,150,786 2,014,575 

Total income of subsidiaries _ - np cannccenncnGad,foo.see 665.554 290 
Int., amort. & pref. divs. of subsidiaries__._...-_-- 15,271,880 15,706,754 

Balance......----- TIT TTIT ILI TTT $11,433,402 $9,817,327 
Proport. of earns., attrib. to min. com. stock- ~~~ -- 2,400,004 2,139,842 

Equity of the United Light & Power Co. in aa. 

I Mr OOS. on ciecssarencusaune $9,033,398 $7,677,484 

Income of the United Light & Power Co. (excl. of 

income received from subsidiaries) ._......... - 11,606 19,414 

PS She won Ee yn ae ... $9,045,004 $7,696,898 
Total deductions of the United Light & Power Co. 2,790,553 2,899,899 

Balance. - - - _- eT eee ee $6,254,451 $4,796,999 
Add’! Federal! income tax accrual in anticipation of 

Ee prea a 


Dt tt derstsksadkebnuwivetobheataebene $5,499,519 $4,796,999 

Note—Federal income taxes computed for current periods are based on 
rates imposed by the First and Second Revenue Acts of 1940. For com- 
parative purposes, adjustments made in 1940 to reflect successive changes 
in tax rates have been allocated over entire calendar year. Additional 
accruals for current period have been made on books of operating subsidiary 
companies in anticipation of increases in income tax rates for the year 1941. 
Such additional provisions are separately stated at the bottom of the above 
statement.—V. 153, p. 851. 


United States Distributing Corp. (& Subs.)—JFarns. 


6 Months Ended June 30— 1941 1940 
Sales and operating revenues. -.............-.-... 7,683,346 $6,942,188 
Cost of sales - — - - Saciinenntaa tit aika tela nj anise a> wv lt 6,652,160 6,111,521 
Selling, general and administrative expenses_ _- _ - - 410,103 366,586 


46,995 48,709 
$574,088 $415,372 
20,181 14 


Prov. for Federal and State social security taxes__- 








PP. db ctchbethakeGhedaussccesnens $594,269 $444,385 
IRE GRE ons oe o ceten inant Kéthtobauaie 67,542 71,627 
Provision for depreciation, depletion & amort---_-_- 277,090 224,585 
Profit on sale of equipment... ............-.....- Cr24,555 Dri,1s81 
Provision for Federal normal income tax - -- ~~~ ~~~ 76,226 27,348 

ee 2 eb Cakes ee mineoxeuiee $187,965 $119,644 


Note—The provision for Federal normal income tax for the six months 
ended June 30, 1941 is computed under the Revenue Acts of 1940. A con- 
solidated Federal excess profits tax return will be filed for the corporation 
and its subsidiaries, and premised on such return being filed, it is not con- 
—e saat the companies are liable for Federal excess profits taxes.—V. 

2,p. ‘ 


United States Freight Co. (& Subs.)—Farnings— 




















6 Months Ended June 30— 1941 1940 
Freignt and cartage revenue_-_____.-_----.- Satara eal $23 .771,.651 $18,919,463 
Freight and cartege cost... . ............-..-.-- 18,198,625 14,440,916 

Net freight and cartage revenue____..._.__---- $5,573,026 $4,478,547 
i de nina awe < 150,576 130,491 

eis pew cele di ane uniih ome o $5,723,603 $4,609,038 
I a te amma es . 6,195,495 4,487 ,056 

Re ee ee $528,108 $121,982 
Dee ee CO CURED. 55 oo nn ce eewsnsnce 48,282 17 ,560 

Net profit before Fed. inc. & excess profits taxes) $576,390 $139,542 
Federal inc. & excess profits taxes under 1940 act: 

el caliti ack in dca eda earls meas oe 130,146 27 337 

LE SE a ae Saat! 8 6=— ‘ anaee 

a Under new proposed law-_-___........------- _ a ener 

i ce hla ha aaa descend devia ae ae $338,938 $112,205 
Earns per share of common stock ____..___..----- $1.13 $0.37 
a Estimated increase in above taxes.—V. 153, p. 851. 
United States Envelope Co.— Earnings 

6 fis. End. June 30— 1941 1940 1939 1938 
Net income after deprec. 

charges but before 

Federal income taxes. $372,789 $311,051 $153 894 loss$156,855 


Earnings for the six months period cover payment on March 3, 1941 of 
gretieree dividend of $140,000 and common dividend of $52,500, estimated 
ederal income taxes of $124,000, and an addition to reserve for adjustment 
on raw materials account of $50,000, leaving balance for surplus account of 


$6,289. 
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Aug. 16, 1941 


Sales for the six months period ended June 30, 1941 were 21% above 


similar period of 1940. 

Stocks inventories were approximately $636,000 higher on June 30, 
1941, as compared with Dec. 31, 1940. 

In the six months period ended June 30, 1941, there was added $287,717 
to real estate and machinery and equipment accounts.—V. 152, p. 1607. 


United States Steel Corp.—July Shipment— 
See under “Indications of Business Activity” on a preceding page.— 
V. 153, p. 706. 


U. S. Rubber Co.—Court Denies Plea to Limit Lawswit— 

Justice Felix C. Benvenga of the New York Supreme Court denied 
Aug. 13 a motion by defendants to dismiss two causes of action in a minority 
stockholders’ suit instituted by Arthur Diamond against the company, 
Francis B Davis Jr., president and chairman of the board; 37 other present 
and former officers and directors, the United States Tire Dealers Corp., a 
subsidiary, and E. I. du Pont de Nemours & Co., principal stockholder. 

The defendants, through John W Davis as attorney, sought dismissal of 
a cause of action asking return of $200,360 in alleged overpayments of 
salary to William De Krafft, Vice-President, in 1936 and 1937, and a 
cause of action asking recovery of alleged losses suffered through speciai 
allowances and commissions to certain customers of the Tire Dealers 
Corporation. Justice Benvenga sustained the plea of Nathaniel Phillips, 
attorney for the plaintiff, that sufficient facts were alleged to constitute a 
cause of action in both cases. 

The complaint contains in all six causes of action asking recovery of 
alleged losses totaling more than $6.000,000.—V. 153, p. 852. P 

United Wallpaper Factories, Inc.—Common Dividend— 
New Official— 

Directors on Aug. 8 declared a dividend of 10 cents per share on the com- 
mon stock, payable Sept. 10, 1941, to stockholders of record Aug. 18, 1941, 
it was announced by A.J. Browning, President. Last previous paymen 
was 10 cents per share on June 28, 1938. ad 

Joseph A. Seguine, general sales and merchandise manager, was elected a 
Vice-President of the company.—V. 151, p. 2366. 

Universal Consolidated Oil Co. (& Subs.)—Farnings— 

Period End. June30— 1941—3 Mos.—1940 1941—6 Mos.—1940 
Oper. profit bef. deprec., 


depl. intang. drilling 
costs and prov. fortax $230,604 $204,612 $387 ,645 $439,851 
Net profit after prov. for 
deprec., depl., intang- 
ibles and all taxes__ 124,591 84,450 126,552 161,710 
Net earns. per share on 
200,000 shs.outstand’g >0.62 $0.42 $0.63 $0.81 
Current Assets and Liabilities as of June 30 
1941 1940 
ee Pee ee > ee ee $182,353 $56,478 
Receivables - _ - - .--- ‘ni theribe glee dai atm tn dee aren ae 240,866 111,923 
II oko odd en ovens bnees ctesenebiceke 104,296 37,553 
Total (stinscigiasheavenhwenkee $527,515 $205,954 
ip wk veueeiaase icabetibe 151,048 170.510 


Current liabilities _ - 
—V. 153, p. 113. 


Utilities Stock & Bond Corp.—Stock Dividend— 

Directors have declared a dividend of one-twentieth of a share of Louisiana 
Ice & Electric Co. common stock for each share of this company’s stock 
held, payable Sept. 15 to holders of record Aug. 15.—V. 151, p. 2366. 4 


Utility & Industrial Corp.—Proposed Merger— ° 


Edward K. MacDonald, President in letter to stockholders states: 

Since assuming office in June, 1940, directors and officers have been 
working to determine the most constructive solution of the fundamental 
problems which confront the company. The results of their study and sub- 
sequent negotiations are submitted in the form of a plan of merger of the 
corporation and General Finance Corp. A special meeting of stockholders 
is to be held Sept. 18, to vote upon the pro merger. os 

In the judgment of the management, which is acting for approximately 
22,000 widely scattered stockholders, corporation, with remaining assets 
as of June 30, 1941 of $1,675,253, does not constitute an economic unit 
which reasonably can be expected to operate successfully under existing 
circumstances. Company is an independent one which must provide and 
pay for all of its facilities, including the maintenance of offices, the transfer 
and registration of its stock which is traded on two national exchanges, the 
preparation and filing of reports required by governmental bodies and stock 
exchanges, and research, legal, auditing and other services. Expenses and 
taxes for the last 314 years have amounted to 71.1% of all dividends and 
interest received, and net investment income during that period has averaged 
less than four cents per share annually on the preferred stock as compared 
with cumulative dividend requirements of $1.50 per share. Since 1932 no 
dividends have been paid on the preferred stock and no dividends have ever 
been paid on the common stock. we 

The proposed merger will immediately place stockholders in a position to 
receive dividends and will increase the earning power and security of their 
investment. Upon consummation of the merger the preferred and common 
stock of Utility & Industrial Corp. will be exchanged for 5% pref. stock of 
General Finance Corp. having a total par value equal to the net asset value 
of company as of the day prior to stockholders’ approval. On the basis of 
June 30, 1941 asset value such stock would pay dividends of $83,762 
annually in contrast to no dividend payments and net income from interest 
and dividends of company of only $23,512 in 1940, and in addition will carry 
detachable warrants entitling holders to purchase common stock, which 
warrants, in the opinion of directors, may become of substantial value. 

The management is impressed by the success of General Finance Corp. 
and the ability of its management. The consummation of the proposed 
merger Will open up new fields of opportunity for its further development 
and will make it the seventh company in size, nationally, in the automobile 
finance field. 

Directors believe the proposed merger is in the best interests of both the 
preferred and common stockholders and strongly recommend its prompt 


approval. wiaisaais P 
Present Status of Utility & Industrial Corp. 


Corporation was incorp. in Feb., 1929 as a general management invest- 
ment trust and now operates as a registered investment company under the 
Investment Company Act of 1940. As of Dec. 31, 1929 the net asset value 
of the company, including marketable securities at their market value, was 
$33 545.757, while as of June 30, 1941 the net asset value, as presented in 


the enclosed financial statements, has declined to only $1,675,253. Quite 
aside from the tremendous loss to stockholders which this shrinkage in 
assets of the company has involved, serious fundamental problems have 


been created. Directors believe that the remaining assets are so small 
that it is doubtful that the company can function effectively under existing 
circumstances as an investment trust, as the expenses necessary to:keep 
the company in operation absorb an undue rtion of any income which 





can reasonably be expected from the reduced assets. Operating expenses 
have been curtailed as reflected in the following table: 4 
a | Int. and Divs. Oper. Expenses Ratio Expenses 
= Received »u Including Tazes to Income 
ch aebndieawesd ane $61,448 $50 ,537 82.2 

ets Se sktin pps ial aie 62,0 43,212 69.7 

RS + antics nedeek haem 66,102 42,590 64.4 

1941 (first six months) - 28,931 18,982 65.6 


In 1940 interest and dividends received were equivalent to approximately 
4.08% on net asset value as of Dec. 31, 1940, but after deducting expenses 
and taxes net income was only 1.45% on such net asset value. 

As of June 30, 1941, the net asset value of the company was equivalent 
to $3.02 per share on the 553,481 shares of net outstanding pref. stock, 
and on the basis of preferences in liquidation the prior claims of the I y— ; 
stock, including dividend accumulations of $7,610,364, amounted to $24,- 
214,794, or $43.75 per share. Net earnings from interest and dividends 
for the year 1940 were equivalent to four cents per share on the net pref. 
stock outstanding as ot Dee. 31, 1940 and (after allowing for undeclared 
pref. dividends) a deficit of 85c per share on the common stock; the corres- 
ponding figures for the first six months of 1941 were 1.8c. and a deficit of 
40c. per share respectively. The earnings on the preferred stock should be 
compared to the annual dividend requirement of $1.50 per share. 
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General Finance Corp. 

Corporation is engaged in financing instalment purchases of motor 
vehicles, the writing of insurance on vehicles so financed, and the uae 
of personal loans. Upon consummation of the merger the company wil 
rank seventh in size, nationally, in the automobile finance field Com- 
Pany’s assets consist principally of cash and current receivables. Evidences 
of indebtedness are purch at_discounts usually ranging from 5% to 
12% and maturing in from 12 to 24 months. Such purchases are financed 
principally throwsh the company’s own capital and through the sale of 
collateral trust notes to financial institutions at discounts now ranging 
from % of 1% to 1%% per annum, dependent upon their maturities. 
Company's loss ratio on retail and loan receivables since organization in 
1933 has been approximately 1%. 

Since establishment of the business by the present ma ement in 1925 
annual net earnings, as determined in the manner indicat in the accom- 
ponying financial statements, have increased from $15,258 to approximately 

51 for the 12 months ended May 31, 1941 (including agency earnings 
of approximately $125,000 not taken into the income account during the 
period), net worth from $100,000 to $3,248,214 and the annual volume of 
business from less than $1,000,000 to over $53,000,000. For the 12 months 
ended May 31, 1941 net income of $515,000 was equivalent to 16.7% on 
the average of net worth at the beginning and end of the period Company 
has maintained regular dividends on its preferred stock since issuance and 
dividends have been paid on its common stock in every year since 1933. 

Directors of both companies believe that the additional capital which the 
pee nd will make available to General Finance Corp. can be advantageously 
omgered irrespective of temporary fluctuations in the industry and will 
enable the company to take advantage of opportunities for further expansion 
in its field. 

Terms of Exchange 

The agreement and act of merger provides that the shares of Utility & 
Industrial Corp. preferred and common stock will be exchanged for shares 
of General Finance Corp. series A $10 par 5% preferred stock (each share 
carrying a detachable warrant to purchase common stock) having a total 
par value equal to the net asset value of Utility & Industrial Corp. as of 
the close of business on tne day preceding the day upon which the stock- 
holders of Utility & Industrial Corp. approved the agreement and act of 
merger. Of the shares of General Finance Corp. preferred stock so issued 
95% will be exchanged pro rata for shares of Utility & Industrial Corp. 
preferred stock and 5% will be exchanged pro rata for shares of its common 
stock. However, the proxies being solicited will be voted against the merger 
if 95% of such net asset value as defined in the accompanying proxy state- 
ment as ‘‘net capital’ is equivalent to less than $2.40 per share of net out- 
standing preferred stock. No fractional shares will be issued but in lieu 
thereof scrip certificates will be issued which, when combined with other 
scrip certificates, may be exchanged for whole shares or which after Nov. 30, 
1944 will be retired in the manner described in the proxy statement. 

The exact ratio of exchange cannot now be determined since it will be 
based upon net asset value of Utility & Industrial Corp. as of a later date. 
For the purpose of this and other calculations, net asset value of Utiliity & 
Industrial Corp. equal to that of June 30, 1941 is used, although the actual 
net asset value as of the effective date may be either greater or less. On this 
basis there will be issued approximately 167,525 shares of General Finance 
Corp. preferred stock and warrants as follows: 

For each 100 shares of Utility & Industria! Corp. preferred stock, approxi- 
mately 28% shares of General Finance Corp. series A 5% preferred stock 
and detacnable warrants to purchase approximately 2824 shares of common 
stock at $4 per share. ’ 

For each 100 shares of Utility & Industrial Corp. common stock, approxi- 
mate:y 84-100 share of General Finance Corp. series A preferred stock and 
detachable warrants to purchase approximately 84-100 share of common 
stock at $4 per share.—V. 153, p. 852. 


Van Raalte Co., Inc.—Farnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
a Net profit -_-- : s $429,725 $356,654 $485,360 $311,650 
Shs. com. st. outst’g- __ 129,281 124,281 129,281 129,281 
Earnings per share $2.88 $2.30 $3.30 $1.95 


a After depreciation and provision for Federal income tax and excess 
profits tax in 1941 V. 152, p. 2725. 


Vapor Car Heating Co., Inc.—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Sept. 10 to holders of record Aug. 30. Previously quarterly 
dividends of 50 cents per share were distributed.—V. 151, p. 3412. 


Waite Amulet Mines—ZJ/nterim Dividend— 

Directors have declared an interim dividend of 10 cents per share on the 
common stock, payable Sept. 10 to holders of record Aug. 18. Like amount 
paid on June 16, last and initial dividend of 10 cents was paid on July 15 
1940.—V. 152, p. 2413. a 

Virginia Public Service Co.—Cuapital Changes Asked— 
SEC Asserts Revamping Is Required—Four Refinancing Plans 
to Go Before Commission— 

The Securities and Exchange Commission on Aug. 13 served notice on 
the company that it must be prepared to show why it need not revamp its 
corporate structure. 

It is the SEC s contention that such a step appears necessary pecause there 
is an inequitable distribution of voting power among its security holders 
which should be corrected. An order under Section 11 (B) (2) of tne Holding 
Company Act—the so-called corporate simplification section—was issued by 
the SEC and sets Sept. 23 as the hearing date. 

This is the second recent move against the company (operating subsidiary 
of the Associated Gas & Electric System). Several weeks ago the SEC 
turned down a proposed refinancing program of the company and indicated 
that it was going to take further steps. 

Within the next few days company and trustees of Associated Gas & 
Electric Corp. will confer with the SEC on the relative merits of the four 
plans submitted by investment bankers for recapitalizing and refinancing 
the Virginia concern. 

At the time the SEC issued its order denying Virginia's application to 
proceed with the previously proposed refinancing plan, the Commission 
said its staff would be glad to assist the company in formulating a new pro- 
gram. The programs submitted by the four different banking groups will 
be taken to the SEC, accordingly, for discussion. 

First Boston Corp. Stone & Webster and Blodget; Kidder, Peabody & 
Co.; Blair & Co.; Halsey, Stuart & Co.;; Wertheim & Co., and Lazard 
Freres & Co. submitted such plans to the company and trustees on Aug. 11. 
—V. 153, p. 852. 

Warner Bros. Pictures, Inc.—Purchases 25% Interest in 
Largest British Movie Firm— 

The company has purchased a 25% interest in its largest British customer, 
the Associated British Pictures Corp., Ltd. It is stated tnat in spite of 
bombing raids only 19 theaters have been closed out of the chain more 
than 450 houses owned and operated by Associated. 

The price paid was £903,150 sterling for 2.007.000 ordinary shares out 
of a total of 8,000,000 ordinary shares outstanding. Payment is to be 
made over a term of years out of funds which may be remittable to the 
United States under the British sterling exchange export restrictions. 
During the year starting Nov. 1, 1941, payment will be £125,000 and the 
same amount will be paid in the following year. In case no funds are 
remittable payment will be made out of sterling funds now frozen in Great 
Britain.—V. 153, p. 853. 


Wayne Screw Products—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Aug. 25 to holders of record Aug. 14. Dividend of 20 cents 
was paid on May 28, last, and 124 cents was paid on Sept, 28, 1937.— 
152, p. 3362. 

Whiteworth Apartment, Inc., Seattle, Wash.—Regis- 
ters with SEC— 


See list given on first page of this department. 


Wesson Oil & Snowdrift Co., Inc.—Special Meeting— 


Special meeting of preferred stockholders will be held on Aug. 29 to 
consider sale of not exceeding 10% of capital stock of subsidiary.—yV. 153, 
p. 853. 
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Western Auto Supply Co.— Sales— 





Period End. July 31— 1941—_Month—1940 1941—7 Mos.—1940 
Retail sales_.........-. $3,584,000 $2,964,000 $21,129,000 $16,855,000 
Wholesale sales___.___- 2,907,000 1,777,000 15,680,000 10, ,000 

Combined sales-_-_._.- $6,591,000 $4,741,000 $36,809,000 $27,443,000 


—V. 153, p. 853. 


Western Electric Co.—Official to Retire— 


Richard H. Gregory, Comptroller of the company for more than 30 
years and a director for over twenty, will retire on Aug. 31 after 43 years 
of Bell System service, it was announced following a meeting of the board 
of directors of that organization on Aug. 12. 8S. Wallace Murkland, Assist- 
ant Comptroller since 1927, was elected a director and will succeed Mr. 
Gregory as Comptroller. 

At the same meeting, Stanley Bracken, engineer of manufacture of the 
company and President of the Teletype Corp., a subsidiary, was also 
elected a director.—V. 152, p. 2414. 


Western Grocers Co. (lowa)—Dividends— 


Directors have declared a dividend of $3.50 per share on the 7% cumu- 
lative preferred stock, payable Sept. 2 to holders of record Aug. 20. Divi- 
dend arrears on this issue were recently cleared up. 

Directors also declared a dividend of 30 cents per share on the common 
stock, payable Sept. 3 to holders of record Aug. 20. Previous payment 
— = on Feb. 5, 1938, and amounted to 20 cents per share.—V. 152, 
p. 4 


Western Natural Gas Co.—(as Pipe Line Proposed— 


Milwaukee press dispatcnes state that the Wisconsin P. 8. Commission 
heard testimony last week on application of Western Natural Gas Co. to 
build an 804-mile pipe line from Hugton field in Kansas to Milwaukee 
at cost of $22,044 a mile. Total expenditure is estimated at $28,704,000. 
Company representatives told the Commission they had prepared a 
$30,000,000 financing program. The Commission has been hearing a 
estimony relative to permitting natural gas lines in Wisconsin. 


Western New York Water Co.—Plans to Sell Bonds and 
Notes Privately— 

Company has applied to the New York Public Service Commission for 
authority to sell $3,500,000 of 3%% 1st mtge. bonds, due 1966, and $967 ,- 


500 of 34 % sinking fund notes, to the Northwestern Mutual Life Insurance 
Co. For further details, see V. 153, p. 853. 


(H. F.) Wilcox Oil & Gas Co.—Farnings— 





6 Mos. End. June30— ‘1941 1940 1939 1938 
eer at pgs aed $1,708,444 $1,753,221 $1,809,210 $1,479,060 
Costs and expenses - - - - - 1,298,008 1,365,085 1,292,835 1,123,566 

Operating profit____- $410,436 $388,135 $516,375 $305,494 
Other deductions- -_---- 168,860 126 563 174,703 103,540 

lle aaa _.. $241,576 $261.572 $341,671 $251,954 
Other income____.__ ~~~ 10,879 11,491 42,005 20,539 

Profit __ __.. $252,455 $273,063 $383,677 $272,494 
Deprec. & depletion___-_ 161,567 228,798 202,617 135,624 


Amort. of mtge. commis- 


sion and expense _- _-- 3,333 3,333 Se ae 


3,468 
Net profit. .....06.- $57,555 $40,932 $181,059 $133,401 


Note—No provision considered necessary for Federal income or excess 
profits tax.—V. 152, p. 3205. 

Willson Products, Inc.—F2tra Dividend— 

Directors have declared an extra dividend of 20 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payabie Sept. 10 to holders of record Aug. 30.—V. 153, p. 709. 


Willys-Overland Motors, Inc. (& Subs.)— Larnings— 

2 Months Ended June 30- 1941 1940 
Net sales - ------- pis dee edencdessessen $5,853,960 $3,658,767 
a Net profit - - ------- --- a. ‘ 111,442 loss182,047 

a After all charges and provision for Federal income taxes.—V. 153, 
p. 854. 


Wilson & Co., Inc.—Bonds Called— 


A total of $548,000 first mortgage 20-year bonds, series A 4%, due 
July 15, 1955 has been called for redemption on Sept. 15 at 101% and 
accrued interest. Payment will be made at the Guaranty Trust Co. of 
New York or at the First National Bank of Chicago.—V. 153, p. 114. 


Wisconsin Investment Co.—Lurnings— 


6 Mos. End. June 30— 1941 1940 1939 1938 
Income— Int. on invest - $7,042 $5,722 $6,074 a$i7,728 
Other interest - ------ 5 309 467 
Divs. on stocks ae 26,581 20,073 17,135 See a 
Net profit oa sale of inv_ S96 2.598 39,769 1oss59,098 
Miscellaneous income - - - 45 SI a ee oie eh nea 
Total income........- $34,616 $28 ,SS9 $63,288 loss$40,904 
Operating expenses __—..- 14,150 15,242 14,732 13,065 
Prov. for income taxes -_ 2,403 1,500 6,000 Pt ied it 
WA SHEEN. nn occnnses $18,063 $12,147 $42,556 1loss$53,968 
Dividends paid-------- 24,567 ae ope waebe 52,446 


Surplus ---.-.-.------- def$6 ,503 $12,147 $42,556 def$106,414 
a Interest and dividends on investments, 
Balance Sheet June 30, 1941 

Assets—Cash, $35,663; dividends and interest receivable, $7,555; invest- 
ments in securities, $1,182,884; prepaid expenses, $255; other assets, 
$2,103; total, $1,228,460. 

Liabilities—Demand notes payable, bank, $200,000; accounts payable, 
sundry, $2,206; accrued taxes, $3,603; other liabilities, $34,409; common 
stock ($1 par), $488,294; capital surplus, $532,124; earned surplus, $367,392; 
unrealized depreciation in value of marketable securities, Dr$399,968; 
total, $1,228,460.—V. 152, Pp. 3534. 


Wisconsin Power & Light Co.— Registers with SEC— 
See list given on first page of this department.—V. 153, p. 709. 


Wright Aeronautical Corp. (& Subs.)—Harnings— 


Period End. June 30—__ 1941—3 Mos.—1940 1941—6 Mos.—1940 
@ Neb FUR 5 ocesascis $2,992,338 $1,362,988 $5,341,601 $2,599,98 

a After depreciatoin, amortization, sundry reserves, and provision for 
Federal income taxes, and also in 1941 provision was made for Federal 
excess profits tax, and increase in Federal taxes. 

Unfilled orders at June 30, 1941 were $456,913,176 as compared with 
$393 739.770 at Jan. 1, 1941. Orders received during the six-month period 
were $148,308,991 and shipments were $85,135,585.—V. 152, p. 3364. 


Wright-Hargreaves Mines, Ltd.—Ezrira Dividend— 


Directors have declared the regular quarterly dividend of 10 cents per 
share, plus an extra dividend of 5 cents per share on the no par capital 
stock of the Compeny payable in Canadian funds on Oct. 1, to stockholders 
of record Aug. 21. Like amounts paid on July 2 and April 1, last. 

On Jan. 2, last, company paid extra of 5.55 cents and quarterly dividend 
of 11.1 cents and on Jan. 20 an extra of 11.1] cents in Canadian funds. 
Previous to this dividends had been payable in United States funds on 
10-cent quarterly basis with extra of 5 cents.—V. 152, p. 3206. 


Zonite Products Corp.—Director Retires— 


Edward F. Hutton has retired as a director of this corporation after serving 
the company for nearly 20 years, including a long period as Chairman of 
the board.—V. 152, D. 3364. 
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COMMERCIAL EPITOME 
Friday Night, Aug. 15, 1941. 

Coffee—On the 11th inst. futures closed 11 points net 
lower to 1 point higher for the Santos contract. Opening 
8 to 10 points higher the market advanced as much as 16 
points, only to slide back as much as 22 points and finished 
11 points net lower on some deliveries. Sales were 139 
lots. The market continued to be influenced by fears of 
possible action from Washington. It will be recalled that 
the quota for the year beginning Oct. 1 will be in excess of 
19,000,000 bags. The Green Coffee Association of New 
Orleans has gone on record as being opposed to such a quota, 
but apparently this sentiment will not reflect generally the 
sentiment of the country. In Brazil today prices were 330 
lower on the spot for Santos coffee and 200 reis higher for 
Rio 5s. Brazil’s shipments last week were 107,000 bags, of 
which 77,000 were for the United States, none for Europe 
and 30,000 for all other destinations. On the 12th inst. 
futures closed 1 to 6 points net higher. Transactions totaled 
19 lots. Trading was extremely slow in the coffee futures 
market today, but the tone was steady. The quiet re- 
flected the dulness of the actual market which currently 
is marking time pending final decision with respect to quota 
aims of the Inter-American Coffee Board for the year 
starting Oct. 1. As announced a week ago, the quota is 
fixed now at better than 19,000,000 bags unless scaled down 
in the meantime. Only 150,700 bags are afloat from Brazil 
and stocks, including afloats, amount to 979,000 bags. In 
Brazil spot prices were 609 to 800 reis higher. On the 
13th inst futures closed 4 to 6 points net lower for the 
Santos contract, with sales totaling 45 lots. During the 
early afternoon Santos coffee was 5 to 10 points net lower 
in quiet trading. There was little feature to the market. 
The “A” contract was off 3 points, with Mar. selling at 
8.34. In Brazil the official spot price on hard Santos 4s 
was up 500 reis while the type 5 Rio price was off 400 reis. 
Rio 7s were 200 reis lower at 27.800 per 10 kilos. The 
actual market was quiet. 

On the 14th inst. futures closed unchanged to 1 point up 
for the Santos contract, with sales totaling 60 lots. There 


were five contracts traded in the Rio division, which showed 
net declines of 6 points. In Brazil official spot prices were 
irregular. Soft Santos 4s were up 200 reis; hard 4s off 100 
reis; type 5 Rio up 400 reis; and Rio 7s off 200 reis. The 
actual market here was quiet with most of the trade waiting 
for news from Colombia regarding her price and export 
regulations for the second quota year starting next October 
Ist. Today futures closed 1 to 4 points net lower for the 
Santos contract, with sales totaling 35 lots. Coffee futures 
trading was extremely quiet. Santos contracts were un- 
changed to early afternoon after early losses of 6 to 8 points. 
March was selling at 12.33 after having been down to 12.25. 
There was nothing new in the actual market and no fresh 
developments either in produe!ng countries or in Washington. 
Rio coffee prices closed as follows: 


DT. csc. atanenmenoedée a 6 Wr sciatica Sn nee ta tk tratie eek 8.46 
Se Reet e 8.09 | July__ _-- 
St Sind hans once nn nine ae | 

Santos coffee prices closed as follows: 
ee fee See 
December - - _ _ - eee. < Ul) 6S een 12.52 
Pe: ee s foes 


_Cocoa—On the 11th inst. futures closed 1 to 3 points net 
higher. Sales totaled 110 lots, including 46 lots of switching 
operations. Stocks in licensed warehouses decreased slightly 
to 1,490,910 bags. Arrivals today amounted to only 600 
bags, bringing the total for the calendar year to date to 
3,666,434 b. Activity in the actual market is still season- 
ally restric to routine business, dealers point out. Local 
closing: Sept., 7.62; Oct., 7.66; Dec., 7.73; Jan., 7.77; 
Mar., 7.84; May, 7.92; July, 8.00. On the 12th inst. futures 
closed 9 to 7 points net lower. Commission house liquidation 
and some down-seale buying from manufacturers featured 
the cocoa market today. Sales totaled 214 lots, of which 
switching operations accounted for 60 lots. Most of the 
switching was out of the Sept. contract into forward de- 
liveries. Stocks in licensed warehouses again showed a 
decline to 1,488,017 bags. Arrivals this week amount to 
7,087 bags, bringing the total for the calendar year to date 
to 3,672,921 bags. Activity in the cocoa market remains 
routine. Local closing: Sept., 7.54; Oct., 7.57; Dee., 7.66; 
Jan., 7.70; Mar., 7.77; May, 7.84. Qn the 13th inst. futures 
closed 5 to 2 points net lower. Transactions totaled 287 


lots, which included 186 lots in switching operations. Switch- 
ing operations proved to be the main feature of the cocoa 
market today. Again commission houses were rine pa 
the Sept. contract for the forward deliveries, while trade an 
dealers were doing the opposite. During the morning com- 
mission house liquidation moved the market lower, but 
manufacturer and dealer buying advanced prices somewhat. 
Stocks in licensed warehouses gained over 8,000 bags to 
1,496,280 bags, the highest stock figure on record. Arrivals 
this week total 37,139 bags, bringing the total for the 
calendar year to date to 3,702,973 bags. Local closing: 
Sept., 7.50; Oct., 7.53; Dec., 7.61; Jan., 7.65; Mar., 7.73; 
May, 7.82. 

On the 14th inst. futures closed unchanged to 2 points net 
lower, with sales totaling 106 lots. Trading in cocoa was 
rather dull, only 70 lots changing hands in the first three 
hours and prices were 1 point lower to unchanged during 
early afternoon. Stocks increased 4,500 bags to a new high 
of 1,500,785. Arrivals this year reached 3,700,000 bags, an 
increase of a mil.ion bags over arriva.s for the same period 
last year. Local closing: Sept., 7.50; Oct., 7.55; Dee., 7.60; 
Mar., 7.73; May, 7.81; July, 7.88. Today futures closed 
10 to 11 points net lower, with sales totaling 227 lots. Cocoa 
was fairly active with 190 lots changing hands in the first 
four hours. Prices were lower at the end of that period. 
September selling at 7.37, off 13. Most of the selling was 
said to have come from commission houses. Licensed ware- 
house stocks, the American visible supply, increased 1,300 
bags to 1,502,047, a new-high record. A year ago the supply 
here totaled 1,166,000 bags. Local closing: Sept., 7.40; 
Dec., 7.49; Mar., 7.62; May, 7.70; July, 7.78. 


Sugar—On the 11th inst. futures closed 4 to 6 points net _ 
higher for the domestic contract, with sales totaling 294 
lots. With the advances in refined and raw to lead the way, 
the futures market showed fair gains. Opening prices were 
1 point lower to 1 point higher, but as soon as it became 
apparent that the raw market was firming and other re- 
finers might move up their basis, following the action of free 
refiners on Friday, the market gathered momentum and 
spurted up shortly after the opening to hold the bulk of the 
gains for the day. The world contract advanced as much 
as 10'% points but dropped back on profit-taking and in- 
creased hedge selling to close only 3 to 5 points lower. 
Sales continued heavy at 852 lots. On the 12th inst. futures 
closed 2 to 6 points net lower, with sales totaling 213 lots for 
the domestic contract. The world sugar contract closed 
7% to 9% points net lower on sales of 576 lots. Price 
Administrator Leon Henderson’s announcement of a ceiling 
price for raw sugar of 3.50c. per pound delivered to New 
York, fell like a bombshell in the market here today, since 
the price established was 30 points under current trading 
levels. The trade was caught completely unawares, having 
paid 3.80c. for raws earlier in the day. The immediate 
reaction of sugar traders to the news was one of keen dis- 
appointment, this being especially reflected in the world 
sugar market which showed heavy declines. It was felt, 
however, that the ceiling price is not the end of the story 
by any means. The belief is that producers of sugar, as- 
sured of a floor price, and far ahead in their selling schedules 
to date, will hold back their supplies. On the 13th inst. 
futures closed 12 to 13 points net lower for the domestic 
contract, with sales totaling 496 lots. The world sugar 
contract closed 4% to 2% points net lower, with sales totaling 
812 lots. Domestic sugar opened 14 to 23 points net lower 
and in early afternoon was 15 to 16 points lower compared 
with previous finals. This weakness was due largely to the 
announcement by the Office of Price Administration and 
Civilian Supply, late yesterday, of a price ceiling of 3.50 
for duty paid raw sugar, New York. The trading volume 
was not exceptionally heavy, confirming the claims that the 
speculative interest in this contract has been very small 
for some months. The world market stood 10% points 
lower in early afternoon after early losses ranging up to 21% 
points. Trading was heavy. Selling was in sympathy with 
the domestic market and also reflected the belief that more 
sugar would be available for the world market if the United 
States demand for Cuban sugars was contracted by the ceil- 
ing action. 

On the 14th inst. futures closed 7 to 91% points net lower 
for the world sugar contract, with sales totaling 413 lots. 
Trading in domestic sugar was suspended until further notice 
in deference to the request of Leon Henderson, price admin- 
istrator. A committee, headed by the President of the Ex- 


change, W. W. Pinney, will confer with Mr. Henderson in 
Washington in response to his request. Except for the bank 
holiday suspension in 1933 and a delayed opening in 1935, 
the domestic sugar market: has been in continuous operation 
since trading was reopened on Feb. 16, 1920—after the world 
war control ended. World sugar futures were nervous and 
irregular in tone at the opening when prices were 9 points 
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higher to 314 points lower. Sellers for the most part were 
believed merely evering up their positions pending a clarifi- 
cation of the whole sugar picture. Today fuvures closed 
unchanged to 51% points net lower for the world contract, 
with sales totaling 570 lots. World sugar was off 414 to 742 
points during the morning, but rallied on reports that Britain 
had paid 1.65 for 25,000 tons of Cuban raws. In early after- 
noon prices were irregular at 1}4 points higher to 414 points 
lower. Britain earlier in August was reported to have paid 
1.75 for 100,000 tons of Cuban raws and yesterday was said 
to have been bidding no more than 1.50. Trading in the 
domestic contract remained suspended. Refiners were re- 
ported to be accepting raw sugars at 3.50 and giving sellers 
a letter guaranteeing them an adjustment when and if one is 
made. Meanwhile sellers were reported forming a protective 
committee to confer with OPACS. One rumor circulated 
that the United States Ambassador to Cuba was returning 
pet file a formal Cuban Goverament protest against the price 
ict. 


Prices closed as follows: 


CE ears ae (0 Sr ee 
I oc a te | Bee Le ane a 
, a eee = [Pi cisendk>esbsenniacdenekinats 


OPACS Fixes Ceiling of 3.5 Cents a Pound on Raw Sugar 
—Price Administrator Henderson Warns Consumers 
Not to Pay Above Present Retail Prices for Refined 
A ceiling of 3.5c. a pound on 96 degree raw sugar, duty 

paid in New York, was set on Aug. 12 by the Office of 

Price Administration and Civilian Supply. Price Admin- 

istrator Leon Henderson said this action was taken to “pro- 

tect the American public from rampant speculation in sugar 
which has been pushing prices far above levels justified by 
large supplies in hand.” The order became effective 

Aug. 14. Reporting on the move, Associated Press Wash- 

ington advices of Aug. 12 said: 

At the same time Mr. Henderson said that ‘‘consumers should not under 
any condition permit themselves to be cajoled into paying more for 
sugar in retail stores than at the present time.’’ 

“There is more than enough sugar for everyone,’ he added. ‘‘Specu- 
lators have been endeavoring all through the year to reap a profit at the 
expense of consumers throughout the country by frightening with scare 
reports of one kind or another, although the actual situation is one of 
unusual abundance, not scarcity.”’ 

Mr. Henderson said that plans have been made for a conference with 
processors and refiners to consider a ceiling on refined prices. 

The total supply of sugar for 1941 made available under the sugar 
quota law is 7,769,621 short tons, raw value. Mr. Henderson said this 
supply exceeds by more than one million tons the actual consumption of 
last year and would be sufficient to give the Nation the highest per capita 
consumption on record. 


Lard—On the llth inst. futures closed 22 points net 
lower. The lard market ruled weak today, influenced by 
the downward trend of most commodity markets. The 
market opened 5 to 10 points lower, but later declined to 22 
points under previous finals on selling believed to be for long 
account. Prices on hogs at Chicago at the beginning of the 
week were mostly 10c. lower than Friday’s finals. Sales 
ranged from $10.65 to $11.70. Western hog marketings 
totaled 64,600 head against 57,800 head for the same day 
last year. On the 12th inst. futures closed 17 to 22 points 
net lower. Due to heavy selling for speculative and trade 
account, lard futures declined quite sharply today. The 
market ruled weak during most of the session, and this was 
attributed largely to the downward trend of most commodity 
markets, and of course the bearish news from Washington 
played its part. Hog prices at Chicago were off 10c., with 
sales ranging from $10.65 to $11.50. Western hog marketings 
totaled 66,100 head, against 63,400 head for the same day a 
year ago. On the 13th inst. futures closed 2 to 7 points net 
higher. New lows for the recent downward movement in 
lard prices were established during the morning as a result 
of scattered selling through commission houses. There was 
very little in the news to bolster prices, and the market ruled 
heavy during most of the session. Hog prices at Chicago 
ranged from $10.70 to $11.55. Western hog marketings were 
not very heavy and totaled 53,400 head, against 48,300 head 
for the same day last year. 

On the 14th inst. futures closed 7 points net lower. Chicago 
lard futures after displaying a fairly firm tone during the 
early part of session, turned easy late in the day under 
realizing influenced by the nervousness in other markets. 
The hog market at Chicago was very steady, finishing close 
in line with the previous rinals. Sales were reported through- 
out the session at prices ranging from $10.65 to $11.55. 
Western hog marketings were not very heavy and totaled 
50,800 head, against 52,300 head for the same day a year 
ago. Today futures closed 7 to 5 points net higher. Although 
trading was light, the lard market was firm during most of 
the session. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on. Tues. Wed Thurs. ri. 
II oii sit bs air stn 10.15 9.92 9.72 9.77 9.70 9.77 
ae 10.27 10.05 9.85 9.92 9.85 9.92 
NE ak ws oes ee 10.47 10.27 10.05 10.12 10.07 10.12 
Beeee, 1948... - won os 10.57 10.35 10.17 10.22 10.15 10.20 
Se a omes Cons anne ae 


Pork—(Export), mess, $30.371% (8-10 pieces to barrel); 
family (50-60 pieces to barrel); $23.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $22.25 per barrel 
(200 pound barrel). Cut Meats: Pickled Hams: Pienies, 
loose, ¢.a.f.—4 to 6 lbs., 19%c.; 6 to 8 Ibs., 19%e.; 8 to 
10 lbs., 19'4e. Skinned, loose, c.a.f.—14 to 16 lbs., 27c.; 
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18 to 20 lbs., 24'%e. Bellies: Clear, f.o.b. New York—6 to 
8 lbs., 204c.; 8 to 10 lbs., 20c.; 12 to 14 lbs., 18¢. Bellies: 
Clear, Dry Salted, Boxed, N. Y.—16 to 18 lbs., not quoted; 
18 to 20 lbs., 135¢¢.; 20 to 25 lbs., 135%¢.; 25 to 30 lbs., 
13\4c. Butter: Firsts to Higher than Extra & Premium 
Marks: 3234 to 3514. Cheese: State, Held 40, 2534 to 27. 
Eggs: Mixed Colors: Checks to Special Packs: 2414 to 2914. 


Oils—Linseed oil in tank cars is quoted 10.2 to 10.4. 
Quetetions: Chinawood: Tanks, spot—324 offer nominal; 

rums—33%4 offer nominal. Coconut: Tanks, nearby— 
07 4 offer nominal. Corn: Crude: West, tanks, nearby— 
11% to 12. Soybean: Tanks, Decatur, old crop—.093% to 
09 146; November-December—.09 to .0914; New Vork. l.e.l., 
clarified—12.1 to 12.6. Edible: Coconut: 76 degrees—13 7% 
bid. Lard: Ex. winter prime—12% offer: Cod: Crude—not 
quoted. Turpentine: 8014 to 8334. Rosins: $3.00 to $4.56. 


Cottonseed Oil sales yesterday, including switches 40 


contracts. Crude, 8. E., 105, nom. Prices closed as follows: 
Ss cncciuenadn 11.80@ nom| December --__________ 11.5$@60 tr. 
DGD. .. scandens 11.88@11.94| January, 1942________ 11 BO@ 11s 
ac 6s cnnaemknen 11.68@11.75|February_____________ 1.60@ nom 
NOVGMIDG?... ....cnncce 11.68@ nom|March~.-......____._.. 11.64@ trad. 


__Rubber—On the 11th inst. futures closed unchanged to 
25 points up. Sales totaled only 31 lots. Spot standard 
No. 1-X ribbed smoked sheets in cases was offered in the 
actual market at 23\e. per pound. A fair amount of 
dealer to dealer business was reported in the outside market 
today. Most of the transactions were for the off-grades at 
steady levels, it was also learned. The Rubber Reserve 
Co. again purchased rubber on an f.o.b. Singapore basis. 
Local closing: Sept., 22.50; Oct., 22.50; Dee ., 22.50; Jan. 
20.80; Mar., 20.80. On the 12th inst. futures closed 10 
points off to unchanged. Both the futures and actual 
rubber markets continued to rule very quiet today. In the 
actual market some more dealer to dealer business and more 
Rubber Reserve Co. buying was reported. Spot standard 
No. 1-X ribbed smoked sheets in cases was unchanged at 
23 gc. per pound. There were 11 lots sold on the Exchange 
today including 5 lots which were exchanged for physicals 
in the Sept. position. Dealers here state that they are 
waiting for the Government to issue the differentials on the 
various off grades of rubber. Local closing: Sept., 22.40; 
Oct., 22.50; Dee., 22.50; Jan., 20.80; Mar., 20.80. On 13th 
inst. futures closed with Jan. and Mar. deliveries registering 
net gains of 50 points, while other deliveries ranged 7 points 
higher to 9 points lower. In response to a request from 
the Office of Price Administration and Civilian Supply 
Administrators Leon Henderson to liquidate all outstanding 
rubber futures contracts, the beued of governors of the 
Commodity Exchange, Inc., suspended trading in rubber 
futures at the close of business today. Little or no activity 
was reported in the actual rubber market as dealers and 
importers are still waiting for further developments from 
the Rubber Reserve Co. Certificated stocks in licensed 
Commodity Exchange warehouses remained unchanged at 
530 tons. Local closing: Sept., 22.47; Oct., 22.50; Dee., 
22.41; Jan., 21.30; Mar., 21.30; Spot, 22.65. 

With the rubber futures market on the Commodity Ex- 
change closed and the Rubber Reserve Co. still discussing 
the other phases to be adopted before the Government 
program completely functions, business in the outside 
market was virtually at a standstill today. The Rubber 
Reserve Co. was again reported as a buyer of rubber on a 
f.o.b. Singapore basis. At the close of business on the 
Commodity Exchange on August 13th there were only 
1,053 contracts open. 


Hides—On the 11th inst. futures closed 4 to 5 points net 
nigher. Of the 8 lots traded, switching accounted for 4 lots. 
The Sept. contract was switched for the Dec. delivery at a 
discount of 5 points. The only activity in actual hides came 
from South America. United States dealers purchased 5,000 
reject steers at 13c. per pound. Although not confirmed, one 
importer here states that the United Kingdom bought 12,000 
heavy standard frigorifico steers in Argentina. The price 
of the transactions was not disclosed. Some of the local hide 
dealers reported a little activity for resale hides at steady 
levels. Local closing: Sept., 14.45; Dee., 14.50; Mar., 
14.51; June, 14.53. On the 12th inst. futures closed 5 to 10 
points net lower. Transactions totaled 14 lots, of which 
switching operations accounted for 2 lots. The widening 
in the spreads between the various hide futures contracts was 
the feature of the market today. The Sept. delivery closed 
10 points under the Dec. contract and 20 points below the 
Mar. During the day the Sept. contract was switched for 
the Mar. at 10 points. Local closing: Sept., 14.35; Dee., 
14.45; Mar., 14.45; June, 14.47. On the 13th inst. futures 
closed 5 to 7 points net lower. Only 8 lots were sold on the 
Exchange today. Dealers today reported that the United 
Kingdom purchased 40,000 heavy standard frigorifico steers 
in Argentina at 13'4c. per pound. This represents a reduc- 
tion of 3-l6c. from the previous sale. At the same time 
American dealers bought 12,000 reject frigorifico steers in 
Argentina at 12 13-l6c. per pound. Although there was no 
activity reported in the Chicago packer markets today, 
local traders state that there was a fair demand for foreign 
hides here. Local closing: Sept., 14.30; Dee., 14.40; Mar., 


14.38; June, 14.40. 
On the 14th inst. futures closed unchanged compared with 
Switching 


previous finals, with transactions only 27 lots. 
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operations accounted for eight lots. The Sept. was switched 
to the Dec. contract at a discount of 9 points, and switched 
to the Mar. delivery at a discount of 12 points. Trading in 
spot hides continued to rule dull in the Chicago market yes- 
terday. Dealers here believe that some sales are being made. 
but details are absent. A fair demand for resale hides, the 
light foreign types, were reported in the local trade. More 
reject steers and cows were sold in the Argentine market 
at steady prices. Local closing: Sept., 14.30; Dec., 14.40; 
Mar., 14.38; June, 14.40. Today futures closed & to 12 
points net higher, with sales totaling 36 lots. There were 
only eight trades in hides in the first three hours and prices 
were 5 to 10 points higher, Sept. selling at 14.40, up 10, and 
Dee. at 14.45, up 5. Open contracts totaled 776. Local 
closing: Sept., 14.38; Dee., 14.48; Mar., 14.50; June, 14.48. 


Ocean Freights—The negligible quantity of free ton- 
nage continues to curtail operations in the charter market, 
and only a few transactions are recorded from day to day. 


Charters included: Time: A steamer, round trip Greenland 
trade, August, no rate given. Sugar: A steamer, Cuba to 
Montreal, August, 60c. per hundred pounds. Fertilizer: 


A steamer, North of Hatteras to Bay of Fundy, August, 
$5 per ton. Lumber: Puget Sound to South Africa, August 
loading; no rate given. Another vessel, Grays Harbor to 
South Africa, September loading. Cork: Portugal to United 
States, August, reported at $7 per 40 cubic feet. Sugar: 
Six vessels, North Cuba to United States Gulf, August- 
September, 34c. per 100 pounds. 


Coal—Although the coal transportation situation con- 
tinues to be tight, there have been no serious coal ear short- 
ages at the mines to date, according to various coal carriers. 
Statistics recently published by the Association of American 
Railroads indicate that surplus coal cars, available at the 
mines for loading, continue to average from approximately 
17,000 to 19,000 ears daily. This is a reduction of around 
50% from the average daily surplus at the end of June, a 
year ago. Great concern is beiag shown by coal producers, 
dealers, consumers and Government officials. The heavy 
increase in the demand for transportation facilities for other 
commodities also has an effect upon ears for hauling coal. 
With mine prices of anthracite coal increasing 15c. per ton 
on Aug. 15, buying has been stimulated even further, pro- 
ducers here state. The Pennsylvania Anthracite Emergency 
Committee set the production quota for the week ended 
Aug. 16 again at 1,200,000 tons. This tonnage is equal to 
five days working time for the ninth consecutive week. 


° 

Wool 
lower for wool tops. 
which met stop loss orders on the way down, 
sharp declines. Prices steadied somewhat near 


On the 11th inst. futures closed 4 to 13 points net 
Liquidation in wool tops futures, 
resulted in 
the close. 


Sales were 40 contracts, or 200,000 pounds of tops. Trading 
in grease wool futures was extremely quiet, with only two 
contracts changing hands. The market closed officially 


quiet, with losses of 1 to 6 points for the day. The Buenos 
Aires scoured wool futures market was steady, with prices 
unchanged to off .50 peso. The Aug. was quoted at 44.00, 
off .50 for the day. Loeal closing: Wool Tops: Oct., 123.8; 
Dec., 121 .O; et 118.5; May, 118.1. Grease Wool: 
Oct., 93.5; Dee., 92.5; Mar., 92.1. Onthe 12th inst. futures 
closed 1 to 3 ae net lower for grease wool, while wool 
tops futures closed 2 to 8 points off. Trading in grease wool 
futures dwindled to only two contracts, or 12,000 pounds of 
wool. The wool tops market was more active, with 45 
contracts, or 225,000 pounds of tops sold, but the pace of 
trading was rather slow. Boston interests were on both 
sides of the tops market all day. A little liquidation pro- 
vided the balance on the selling side and prices gave ground. 
Reports from the Boston market were that there was little 
demand for domestic wools, although there are some in- 
quiries for medium South American wool. Prices were 
about unchanged. Local closing: Wool Tops: Oct., 123.0; 
Dec., 120.6; Mar., 118.3; May, 117.6. Grease Wool: 
Oct., 93.8; Dee., 92.8; Mar., 92.0. On the 13th inst. futures 
closed 3 to 4 points net higher for wool tops, while grease 
wool futures closed unchanged compared with previous finals. 
Only four contracts were traded in grease wool. In wool 
tops 20 lots changed hands, equivalent to 100,000 pounds. 
Commission houses took most of the tops contracts that were 
to be had, while spot houses and trade interests were gen- 
erally on the selling side. The market ignored the labor 
difficulties at the Arlington Mills and rumors of disturbances 
at the worsted division of the American Woolen Co. Boston 
reported that fine wools were selling freely in the West and 
that there was a fair demand for low South American wools. 
Strikes, it was said, were tying up the Boston warehouse 
and combing was affected at the Arlington plant. Buenos 
Aires seoured wool market was quiet and final prices were 


unchanged. The Aug. “= quoted at 44 pesos. Loeal 
closing: Wool Tops: Oct., 123.3; Dee., 121.0; Mar., 118.7; 
May, 118.0. Grease Wool: Oct., 93.8: Dec., 92.8: Mar., 


92.0. 
On the 14th inst. futures closed 1 to 4 points net higher for 


wool tops, while grease wool declined 2 to 5 points. Thirty 
grease wool contracts, representing 180,000 pounds of wool, 
changed hands, and 10 lots were traded in the wool top 
market, equivalent to 50,000 pounds of tops. Boston spot 


interests dominated both markets, both selling and buying 
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in virtually all of the active months. 





Aug. 16, 1941 


There was a little com- 
mission house activity, also on both sides. Reports from 
Boston said that dealings there were small, with the strike 
at Lawrence believed to be limiting sales. Some prices were 
easier in the morning. The Buenos Aires scoured wool 
futures market continued quiet and final prices were un- 
changed to off 1 peso. The August was quoted at 44 pesos. 


Local closing: Wool Tops: Oct., 123.7; Dee., 121.1; Mar., 
119.1; May, 118.2. Grease Wool: Oct., 93.5; Dee., 92.6; 
Mar., 91.5. Today futures closed 1 to 3 points off for wool 


tops, while grease wool futures closed 2 points off to un- 
changed. Wool tops were off a bit in quiet trading. The 
midday bid price was 5 to 9 points down and 5,000 pounds 
traded before noon. Grease wool was dull during the 
During the pre-noon session 12,000 pounds 
The high and low prices were both quoted 

Local closing: Wool Tops: Oct., 123.5; 


were 
morning hours. 
changed hands. 
at 1 point down. 





Dec., 121.0; Mar., 118.8; May, 118.0. Grease Wool: Dec., 
92.4; Mar., 91.5. 
COTTON 
Friday Night, Aug. 15, 1941 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 67,673 
bales, against 63,822 bales last week and 90,172 bales the 
previous week, making the total receipts since Aug. 1, 1941, 
141,812 bales, against 78,606 bales for the same period of 











1940, showing an increase since Aug. 1, 1941 , of 63,206 bales. 
Receipts at - Sat. Mon. | Tues. | Wed. | Thurs. Fri. Total 
Galveston ieee 1,606 660 3,294 - 349 1, 188 525; 8,622 
Houston 3,109| 3,897) 4,234 1 ,633 1,820 1,958) 16,651 
Corpus Christi - 314 eS 619 ae 813) 1,746 
New Orleans- -- 5,104; 6,794) 8,231 4,647 3,589 2,600 30,965 
Mobile a 195 267 180 2,247 156| 3,045 
Savannah__-_--- 354 1,355) 1,693 669 2,170 403) 6,644 
Totals this week. 10,173! 13,215 17,719 9,907 11,014! 6,455) 67,673 

The following table shows the week’s total receipts, the 


total since Aug. 1, 1940, and the stocks tonight, compared 


with last year: 





1940- 41 1939- 10 _Stock 
Receipts to ef en Ga amend 
Aug. 15 This Since, Aug) T his Since Aug 
Week , 1940 Week 1, 1939 1941 1940 

Galveston _ _ 8,622 “18, 496 10,597 28,921; 923,241; 673,514 
Brownsville__ atiah ado 760 ince ie ieee 
Houston 16,651 36,557| 30,667 57 654 919,856 603,683 
Corpus Christi 1,746 2,097) 18, ; rf 33, +35 4.360 60,972 
Beaumont ‘ 92,012 97,217 
New Orleans 30,965 66,563! 18, 304 26, 2: 1 412,868 530,101 
Gulfport Seieel = steed Pr UR eae 
Mobile. ; 3,045 3,401 “16 54 6,559 59,139 
Pensacola ex Ee : : 504 504 1,863 52,957 
Jacksonville__ __ jem gion 67s 1,360 
Savannah 6,644) 141,644 30 547| 150,516 113,903 
Panama City caus iceland = wane acca. sata 
Charleston. ___-_. <a 5 canal ere Rs Hee 28.446 21,613 
Lake Charles_-_  -. SAS Bae) 5 Sat a 20,107 3,427 
Wilmington _ - " ‘ 3 oa Ee 9,336 6,663 
Norfolk. ___-_ ree cil 12 234 24.388 32,062 
New York___- aig : ; eat aA ig 10,237 1,000 
Boston : s dutta 3 sta ee cede pant 2,175 1,285 
Baltimore _ ___- saan a aie ee ee 
Totals 67,673) 141.818! 78,606) 148, 107.2 750, 466 2, 2! 58, 896 


In order that comparison may be made with other years, 
we give be low the totals at leading ports for : six seasons: 





Receipts at 19 4 1 1 940 1939 19% 38 1937 1936 
Galveston. __-_ 8 6 22 10, 597) 4 855 5,374! 16,520) 1,315 
Houston 7 16,651 30,667 | 27.037 14,724 35,081 8.4535 
New Orleans_ 30,965 18,204) 8,370 4,356 13,320) 10,763 
Mobile 3045, 16| 437 | 255 1/158 862 
Savannah_ __ 6,644 30 2,513} 1,505 3 354 2,488 
Charleston _ eee ee TRB aed | 1,157 631 
Wilmington..| -. --- ee eee per ee 1} 243 
Norfolk. --_ -- pas Steal 12) 452 169 146 OF 
All others__- ] 746) 19,080} _ 51, 318) _56. 6: 50 78,473 51,403 
Total this wk_ ZZ 67,673 i... M. “401, 982| 7 73. 033) 1 $9,210 76 336 
Since Aug.1--! 141,812! 148,157! 209,466| 152,466\ 285,032! 163,405 





The exports of cotton for the week ending Aug. 15 reach a 
total of 4,356 bales, against 12,415 bales in the corresponding 
date last year and 50,282 bales, in the same week two years 
ago. For the season to date aggregate exports have been 
10,619 bales, against 35,567 bales in the same period of 
the previous season and 120,683 bales for the season to date 
two years ago. Due to restrictions placed on information 
regarding exports, we are obliged to omit our usual detailed 
tables of cotton exports. 

In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 




















Aug. 15at— |— ——- Leaving 
| Great | Ger- Other | Coast- | Stock 
Britain| France| many |Foreign| wise Total | 

Galveston_____ ee mest ee: 100 sais 100| 923,141 
Houston ______ aint aie a” saan aero ----| 919,856 
New Orleans __ eel aS Sa aa 600 700; 1,300) 411,568 
Savannah _ | 4,000 aes ot = ales Bete ----| 4,000) 146,516 
Charleston._..|  — _- aad & ae age tia sana re 
Mobile-_______ ae aaaakt ania ela <stal cana ie 
Norfolk. -__._- . aie ee ‘etaede aeu4 ak oosw| . see 
Other Ports - - _| exis eae isabeieg ¥ Oe utili canst 235,366 

Total 1941__| 4,000 eetae whit 700 700| 5,400'2,745,066 
Total 1940____| 4,652 ne: ei ..--| 5,421) 10,073|2,248,823 
Total 1939____' 11,342! 2,734 577| 10,618! 2,682! 27,953'1.829,916 




















Volume 153 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on Aug. 21. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Seeretary of Agri- 
culture, and staple premiums and discounts represent full 
discount for 7 inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on Aug. 14. 























K% 29-32 15-16 31-32 1 Inch 
Inch Inch inch inch and Up 
W htte— 
COE Eee .33 on .43 on .55 on .62 on .70 on 
Strict Good Middling......-- .27 on .37 on 49 on .56 on .64 on 
> = Seeeeees .21 on .31 on .43 0 .50 on .58 on 
DRGs BONG co cccsccccecs .09 on 19 on 320 0 .387 on .46 on 
RE ea aa 21 off .11 off Basis .06 on .14 on 
Strict Low Middling.......-- .70 off .61 oft .51 off 45 off .36 off 
Me BE 6 ctdascoevesse 1.43 off | 1.36 off | 1.32 off | 1.30 off | 1.26 off 
Extra White— 
i Se. oc cepeccesee .21 on .31 on 43 on .50 on .58 on 
Strict Middling ......-<<.-<- .09 on 19 on .30 on .37 on .46 on 
EE A a aa .21 off -11 off Even .06 on -14 on 
Strict Low Middling.-..-..--- .70 off .61 off .51 off 45 off .36 off 
Re Eo n4écecdsecdes 1.43 off | 1.37 off | 1.32 off | 1.30 off | 1.26 off 
Spotted— 
Good Middling.....-..-..--..- 34 off -23 oft -11 off .05 off .03 on 
Strict Middling ............- 46 cf? .36 off .23 off 18 off .11 off 
0 .93 off 84 oft .72 oft .65 off .59 off 





a Middling spotted shall be tenderable only whep and if the Secretary of Agri- 
culture establishes a type for such a grade. 


Speculation jn cotton for future delivery was unusually 
active the past week, with prices moving within a rather 
Wide range during many Uncertainty regarding 
political developments here and abroad, and especially as 
concerns the action of Congress relative to “freezing” Gov- 
ernment-held cotton, resulted in considerable irregularity 
of prices. 

On the 9th inst. prices closed 23 to 27 points net lower. 
Increased hedge selling from Texas and the Southeast, and 
continued improvement in the weather in the South, carried 
cotton prices lower during Saturday’s short session. The 
market opened barely steady 3 to 7 points lower, and the 
early prices were the best levels of the day. Bombay brokers 
sold 6,000 to 7,000 bales of Oct. and Dee. during the early 
trading, and there followed a persistent dribble of hedge 
selling, and liquidation from New Orleans brokers. Rallies 
were feeble during the day, and trade houses absorbed con- 
tracts on the scale down, but the buying at no time was 
very aggressive. The weather map for the day was favorable, 
there being very little rain in the belt, and it is believed the 
crop is now improving contra-seasonally. Other markets 
were sluggish, believed to reflect adverse war news from 
Russia and ideas that the news from Washington this week 
will be deflationary. The Administration is expected to 
oppose the bill in the House ealling for freezing loan stocks of 
cotton. Total sales in the leading Southern spot markets were 
3,895 bales. The average price at the 10 designated spot 
markets was l6c. On the 11th inst. prices closed 21 to 23 
points net lower. Increased hedge selling from Texas and 
Georgia, and continued favorable weather in the belt caused 
a setback today in cotton, and final prices were at about the 
lowest points of the day, or 21 to 23 points net lower. The 
market opened barely steady, 5 to 11 points net lower, and 
continued to back and fill all day. Volume was not heavy 
at any time. Prices sank more from lack of demand than 
anything else. Washington reported that Government held 
stocks Aug. 1 totaled 6,550,000 bales, of which Commodity 
Credit Corp. owned 6,125,000 bales. The balance 425,000 
bales, consisted of 1938, 1939 and 1940 loan stocks. The 
loan levels named last week also were an important factor 
in bringing in liquidation and hedge selling. The interior 
loan levels, and the loan that will be granted at the ports, 
average 14.30c., or about 170 points under the commercial 
values for cotton at the same points. Sales in leading spot 
markets totaled 3,810 bales compared with 3,939 bales last 
year. The average price at the 10 designated markets for 
middling was 15.79e. and at the 8 delivery points 15.93e. On 
the 12th inst. prices closed 36 to 41 points net lower. Con- 
tinued heavy liquidation of longs yesterday influenced by 
favorable weather in the South, indications that President 
Roosevelt would veto the bill proposing to freeze cotton loan 
stocks, and threats of ceiling prices on finished goods, carried 
cotton prices to new low levels for the move and to net losses 
of 36 to 41 points for the day. The market started 2 to 5 
points lower, and steadily declined with only a few small 
feeble rallies. Bombay and commission houses sold freely 
all day. There also was selling from New Orleans, and the 
trade demand was of a scale down nature, and in diminishing 
quantities. During the day Secretary of Agriculture Claude 
hk. Wickard, in a speech at Athens, Ga., severely criticized 
the bill in Congress that would freeze Government loan 
stocks, and intimated that the bill would be vetoed if it 
reached the White House. He also indicated that after the 
war there might have to be found a new method of arriving 
at 85% of parity for farm commodities, because the public 
might not stand for the continued expense. Total sales in 
the leading Southern spot markets were 4,615 bales, compared 
with 5,840 bales last year. The average price at the 10 
designated spot markets was 15.39e. On the 13th inst. 


sessions. 


prices closed 56 to 51 points net higher. Cotton futures were 
strong today, advancing nearly $3 a bale at one time in the 
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Diseussion of a “floor”? under prices as well as a 
‘‘ceiling,”’ caused some bullish sentiment. There were few 
new hedges and offerings were light. Opening prices were 5 
points higher to 1 point lower. Early support was reported 
from spot houses, but loeal selling and commission house 
liquidation caused a further easement, prices declining to 
around 50c. a bale. When this pressure was removed it was 
found that few contracts were offered and prices quickly 
recovered to the point that at midday they were 14 to 23 
points higher than previous finals. Part of the rise was due 
to replacement and part to short covering. It appeared in 
any case that the market was in a sold out condition. Gains 
later in the day were even larger. A moderate trade and 
mill demand was reported, but the chief reason for the sharp 
rise appeared to be a searcity of offerings. 

On the 14th inst. prices closed 19 to 15 points net lower. 
Cotton showed wide price movements today, mostly on the 
downward side. Following the sharp gains yesterday, 
prices opened 2 to 13 points higher on an overnight accumu- 
lation of buying orders, presumably resulting from the pass- 
ige of the crop-freezing bill late yesterday. That the bill 
would reach the President has been considered as certain 
in the trade here for some time, and it is likewise believed 
that the President will veto it. It is held that the House 
probably would not override the veto, considering that the 
vote was only 176 to 163. What really gave the market a 
scare Was the announcement of the Rooseveit-Churchill state- 
ment on war aims. It was at first believed that the state- 
ment Was something of a neace offer, and cotton prices 
dropped sharply. When it became apparent that it was 
not, prices recovered some of their losses. The nervousness 
Was enough to cause more caution on the part of the bullish 
element, and little appreciable support was given the 
market. 

Today prices closed 5 


9 


last hour. 


off to 1 point up. Cot- 
ton entered the last hour with vrices about unchanged 
from yesterday’s close. Earlier the market had drifted 
lower on commission house and New Orleans selling and 
Southern hedging operations. Volume was small. The 
uncertainty over whether President Roosevelt will veto the 
crop-freezing measure caused hesitancy among traders. 
Opening prices were 2 to 9 points lower, with scattered 
Southern hedge selling outweighed by trade buying. Firm- 
ness continued in the first hour, but the small volume was 
calculated to dampen interest and prices slid off. The mere 
prospect of a presidential veto of the freezing measure was 
enough to discourage speculation. The Census Bureau esti- 
mate of cotton consumption in July, although at 928,948 
bales, a new high record, was at first without marked effect. 
The New York Cotton Exchange had estimated 940,000 bales. 
Later even this small disappointment was enough to help 
depress prices further. 

The official quotation for middling upland cotton in the 
New York market each day for the last week has been: 
Aug. 9 to Aug. 15 Sat. Mon. Tues. Wed. Thurs. 

Middling upland 15-16 (nom’l)_16.97 16.76 16.35 16.91 16.73 


New York Quotations for 32 Years 
The quotations for middling upland 7% (nominal) at New 
York on Aug. 15 for each of the past 32 vears have been as 
follows: 


points 


Fri. 
16.65 


1941 ___.*16.65c.|1933 __... 8.85c.|1925 _.._..23.75c.|1917 _....26.70c. 
1940 ___.. 9.8lc.)}1932 -- 7.50c.|1924 ___..29.40c.|1916 _____14.30c. 
1939 - 9.29c.}1931 -- 7.05c.| 1923 -._..25.65c.|}1915 - 9.30c. 
1938 8.27c. 1930 11.90c. |} 1922 _....20.85c.|1914 ____- é 

1937 10.69¢. 1929 18.00c./|1921 __...13.05c. |1913 ___..11.90c. 
1936 12.36c. 1928 19.20c. |1920 ___..37.50c.|1912 ___..12.00c. 
1935 11.70c. 1927 - 19.40c./1919 ___..31.50c./1911 ___..12.60c. 
1934 13.60c. 1926 18.00c. |1918 .....33.35c./}1910 _.__- 15.55c. 


* 1941 quotation is for 15-16ths. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 







































| 
| Saturday | Monday Tuesda | Wednesday| Thursday Friday 
Aug. 9 | Aug. il Aug. 12 Aug. 13 Aug. 14 Aug. 15 

‘Aug.(1941) | ss | 

Reng... |--— — owen — ——/15.82 15.82; ——|—— —— 

Closing . |16.12n 115.91n 15.50n 16.06n 15.887 ae. ae 
September - = ie 

Range .. |——— - a  — |16.00-16.00 

Closing - 16.220 16. Oin 15.60n 16.16n 15.98n 15.950 
October— | : 

Range --. |16.30 16.50/16.09 16.31/15.65 16.06)15.63 16.26|15.78-16.39/15.92-16.17 

Closing - |16.32n 16.11 16.12}15.70 |16.26 116.08 ——|16.05 —— 
November- 

= Se Se ee eee - 

Closing - |16.41n [16.190 15.80n |16.34n 16.18” 16.14” 
December -- i 

Range... |16.48 16.70|16.27 16.47|15.84 16 25) 15.81 16.45/16 .00-16.54/16.10-16.35 

Closing . |16.50 16.51/16.27 16.30/15.88 15. 92 16.41 16.43)16.27-16.29/16.24 —— 
Jan. (1942) oe B ios 

Range _. |16.50 16.70|16.32 16.42}15.84 16.05] 15.85 16.42/16 .29 16 .53/16.23-16.23 

Closing .| 6.51n - .29n 15.90n |16.42 - |16.29 - 116.23 —— 
February— 

Range..\-— -—— — en anos —|—— ——|—— 

Closing - |16.56n 116.347 |15.96n |16.48n 16.34” 16 .28n 
March— fa . / : : 

Range. |16.60 16.81/16.39 16.59)15.95 16.35/15.93 16.55/16 03-16 64/16 .19-16.46 

Closing . |16.62 —- 16.39 16.03 — 16.54 16 .39-16.41/16.34-16.35 
April— | 

i  — a te “ ——prnies  aemnnitiey! diene 

Closing . |16.62n )16. 39n |16. 03n 116. 54n 16.40n |16.36n 
May— | 

ange... 16.60 16.82/16.40 16. 57/15. 95 16.36/15.94 16.56/16 07-16 .61/16.20-16.46 

Closing . |16.62 ———|16.40 —-—-/|16.03 —|16.54 }16.41 -116.38-16.39 
June— | | 

OS aoe hemes > ane ‘ eg ee, ee 

Closing - 59n 16. 37 in |16.00n 116.51 16.37n 16.34 
July— 

Range -. |16.56 16. lie. 38 16.52)15.92 16. 32/15. 90 16. 48/16 .07-16 .54/16.25-16.40 

Closing . '16.57n 16.34n '15.97n 16.49 16.34 -116.30n 








” Nominal. 
Range for future prices at New York for the week ended 
Aug. 15, and since trading began on each option: 

















Option for Range for Week Range Since Beginning of Option 

- 4941— | 

TS a 15.14 July 9 1941/16.65 July 15 1941 
September .|16.00 Aug. 15/16.00 Aug. 15|16.00 Aug. 15 1941/16.00 Aug. 15 1941 
October....|15.63 Aug. 13/16.50 Aug. 9/| 8.70 Oct. 18 1940)17.46 July 28 1941 
Wovember..|....-- ..----|------ scoccalendabens  copeteiignaninh snedeaiee 
December. .|15.51 Aug. 13/16.70 Aug. 9) 9.28 Dec. 19 1940)17.62 July 28 1941 

1942—- | 

January....|15.84 Aug. aie Aug. 9 9.49 Feb. 17 1941|17.63 July 28 1941 
February...|...... .-----|------ ------|---eeee+ seen eer|------2- -------- 
Mareh - ..-.- a Aug. 13|16.81 Aug. 9% 10.43 Mar. 17 1941/17.78 July 28 1941 
ADGll. ccccclecccce concen lecen nn coccccleceeccce cceccece|ececcese coceses- 
May pnacoee 115.94 Aug. 13/1682 Aug. 9 13.16 May 19 1941|17.77 July 28 1941 
Serna sallgarnitles <xesigen pie ocnghsoo! oe ne og 
July oe 115.90 Aug. 13'16.39 Aug. 9115.92 July 18 1941|17.75 July 28 1941 


Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the followi table. The 
figures are given in bales of 500 lb. gross weight. 





| open 
Aug. 8\Aug. 9\Aug. ll|Aug. B wid 13\| Aug. 14) Contracts 





New York 
Aug. 14 
1941— 
August (inactive) ----- wane esse wens — 100 owen a100 
ar 19,700} 14,000} 17,200) 34,900) 14,900) 34,100; 192,000 
SEE ccsonsscous 79,800} 44,600) 55,400) 89,800) 82,100; 78,800) 549,100 
1942— 
BE gcmnanenneeet 900 400} 1,100|) 6,500) 1,900) 1,900) 23,200 
BENE casccesoceoses 60,900} 28,400) 50,400) 95,200) 68,400) 61,000) 480,500 
+ a¢ubeenenadede 32,500| 12,000) 37,400) 71,000} 41,100| 34,000 : 
Diidatetenaenagnent 4,500} 1,700) 12,800 900! 7,200) 6,300; 54,500 





Total all futures... . |198,300| 102,000] 174,300/307,300|215, 700/216, 100) 1,591,700 





Open 
Aug. 6|Aug. 7\|Aug. 8|Aug. 9|Aug. 11|Aug. 12) Contracts 





























New Orleans 

Aug. 12 

1941— 
Se 100 _— 300 300 600 200 03,200 
SE Ktcwnewsen tint 3,400} 6,500) 6,750) 3,700) 4,850) 6,350 67 300 
December ....-....--- 13,800} 15,150) 30,650) 20,150) 24,250) 41,500; 109,250 

1942— 
DE naccenteeeoon —" 400 100 oonel Bae 650 4,650 
DD sebecneneneses 14,600} 22,500) 45,550) 26,750) 27,300) 54,200; 157,800 
ae 13,200| 8,650) 18,100) 9,250) 15,950) 27,900} 118,400 
UII Aodiscchiiinde doanatidns toda tvie 100; 1,150) 1,450 100} 2,350 900 9,200 
Total all futures_...' 45,200! 54,500'102,900' 60,250' 76,800'131,700' 469,800 





a Includes 100 bales against which notices have been issued, leaving net open 


contracts none. 
b Includes 1,400 bales against which notices have been issued, leaving net open 


contracts 1,800 bales. 

The Visible Supply of Cotton——Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 
at Liverpool: 


Aud. 15— 1941 1940 1939 1938 

Middling upland, Liverpool___.. Closed. 8.19d. 5.14d. 4.78d. 
Egypt, good Giza, ti gh .-- 15.30d. 14.73d. Ss). cimenee 
Peruvian Tanguis, g'd fair, L’ pool 8.34d. 6.32d. 4.84d. 5.73d. 
Broach, fine, Liverpool _- -- - - ~~ - 10.40d. 8.84d 4.1ld. 3.92d. 


C. P. Oomra, No. 1 staple, super- 
pe ree es 8.34d. 
At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


6.50d. 4.25d. 3.89d. 








| Movement to Aug. 15, 1941 ! Movement to Aug. 16, 1940 









































Towns Receipts Ship- Stocks Receipts Ship- Stocks 
—---—--—--- —~—-] ments Aw. -—_-_—_—__———-| ments Aug. 
Week | Season Week 15 Week | Season Week 16 
Ala., Birm’am, 2,591| 6,016} 2,242! 45,038, —_-- 61! ____ |. 13,285 

Eufaula....) 1,571| 3,453 27| 10,440 116 118 141; 6,298 

Montgom'y) 2,302) 5,427| 1,489} 93.147) 1,443) 3,153 560) 76,994 

Selma... .- 23 34] 3.889) 39,241 20, 263 180| 47,747 
Ark., Blythev. 110 817] 2,267| 69,087 168) 271 842) 96,056 

Forest City 187 187 oe” aie eee 118} 24,588 

Helena....|  - ...-| 1,610) 18,422 28 45 87| 31,356 

Hope-...-- 222) 361 EE ck aiall \ncenote 43| 29,064 

Jonesboro... 10) 839 Se. a7 6 184] 22,663 

Little Rock 465| 1,436] 3,687] 93,622 486 853 332] 116,139 

Newport... 12) 48 993) 18,991 aes 12 50} 20,339 

Pine Bluff.| 1,000} 2,016) 2,000) 40,166, ---- 27| 229) + 59.397 

Walnut Rge 19 91 371| 26,252 17 17 178} 28,721 
Ga., Albany. 331 375 242) 11,490 49 634 81] 10,398 

thens.... 416 416 EE éaoak ansoed sana aren 

Atlanta... 1-703 2,438] 1,481] 29,293) 1,437] 4,225) 2,202} 93,119 

Augusta...| 3,335) 6,463} 3.853) 176,661 927} 2,410 505) 110,316 

Columbus. - 509; 1,100 606] 29,050 500} 1,000 300} 30,100 

Macon. ... 258) 728 494] 36,668) ___- 1,154) ....| 27,210 

Rome....-. daca iane ...-| 30,646 MSs Ra 250) 35,526 
La., Shrevep’t 62 411}  _...| 49,121 4 740) -.--| 54,309 
Miss., Clarksd 515 737 509| 37,371 82 702 86| 29,507 

Columbus. . 100 200 800} 24,453}  .-. 42| 1,000) 22,703 

Greenwood. 100 200} 1,200) 41,423 100 337 600} 45,259 

Jackson...-| ....| __- : ....| 11,679 

Natohes...) -.--| Pi a Ce es 39] 11,952 

Vicksburg..} -._. 1 227| 7,046 13 174 380} 11,982 

YazooCity.| -__. ised 544] 14,991 23 23 415| 28,273 
Mo., St. Louis} 11,722) 24,566] 11,834] 1,924] 2,019} 6,205} 2,288) 4,477 
N.C., Gr’boro 157 542 32]} 3,204 6 63 213 654 

oma— 

15 towns *.| 1,185) 2,613] 9,763| 116,718} 1,485} 2,071) 4,292) 147,941 
8. C., Gr'ville} 1,300) 1,649) 1,521] 88,843) 2,500) 5,608] 2,500) 71,656 
Tenn., Mem’s| 33,537| 70,584] 56,861) 743,107) 21,201] 47,468) 25.310) 464,574 
Texas, Abilene 363 804 7. SE cack cccaans eee’ Tay 

Austin..... neae 2 énnn 747 SS See Rise 1,075 

Brenham. . 48 61 464 205 5 10 5| 1,043 

Dallas..... 1,000} 2,209} 3,000) 27,880 211 337 137| 28,633 

Paris. ..... 64 110 400} 18,051 9 15] 4,229) 16,636 

Robstown__ 3 3 58| 1,062 265 On. anes 857 

San Marcos 81 140 322 238 248 248 313) 1,013 

Texarkana _ 70) 710 oe. ees 233 348) 18,848 

Waco...... 84! 742) 275! 13,338} 312 944] 158) 12,733 

' 
Total,56towns! 65,508' 138,531'115,566'2080,927| 33,664' 79,884! 48,595 1910,624 








* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 43,058 bales and are tonight 
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170.303 bales more than at the same period last year. The 
receipts of all the towns have been 31,844 bales more than 
in the same week last year. 


Market and Sales at New York 
“The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 



































Futures SALES 
Spot Market Market - 
Closed Closed Spot ,Contr'ct, Total 

Saturday - -~| Nominal Barely steady -- 800) aa 800 
Monday -.-_--| Nominal Barely steady - - écoe canal Lede 
Tuesday... .| Nominal Steady.....-.. ===. 400} +~ 400 
Wednesday -| Nominal! Very steady _ _- ia idl 200 200 
Thursday _-_| Nominal pe js aca emt ae es 
Friday - - - - - EERO EN ode ives cavities mara seen ol 
tt eee kt! oe 800) 600} 1,400 
eee DM, i csnsakicchanddcnabbmonnenbin 1,200 600' 1,800 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















1941 ——1940- 
Aug. 15— Since Since 
Shipped— Week Aug. 1 Week Aug.1 
RE Sa ee ee a 11,835 24,752 2,288 6,331 
SR eee 3,300 7,725 a3 ,500 7,000 
Via Rock Island............... nate 151 he ae 227 
Ee SPREE Sate ee Set 290 440 an 91 
Via Virginia points____._______~- 3,116 6,404 5,285 9,376 
Via other routes, &c___.________ 3,791 7,089 3,000 14,432 
Total gross overland_________- 22,242 47,561 14,073 37 457 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. -.-- 3 —-.---.- 2,285 2,285 
Between interior towns_________- 194 371 167 487 
Inland, &c., from South. __.__-__- 16,569 38,017 10,137 26 ,622 
Total to be deducted_____.__-_- 16,763 38,388 12,589 29,394 
Leaving total net overland *______- 5,479 9,173 1,484 8,063 





* Including movement by rail to Canada. a Estimated. 

The foregoing shows the week’s net overland movement 
this year has been 5,479 bales, against 1,484 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 1,100 bales. 











———1941————-_._ ———_1940—" 
In Sight and Spinners Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Aug. | See 67,673 141,812 78,606 148,107 
Net overland to Aug. 15_____ 6 tein. ne 9,173 1,484 8,063 
South'n consumption to Aug. 15__190,000 380,000 110,000 254 ,000 

OD CS. on scsi aowae 263 152 530,985 190,090 410,170 
Interior stocks in excess_________ *43 058 *93,.123 *14,931 *47 835 

Came into sight during week ___ 220,094 hin a coi 
Wtns Th BE BE: Bn ccccadcwecua oace< tae «chexe 362,335 
North. spinn’s’ takings to Aug. 15_ 60,809 140,630 43,193 80,060 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1939—Aug. 18--- it rca cma é ana tbenae 544,399 
| gg! > ee | eee 406,158 
a | Pree TET 68 on 6 es angen kdedeo sabe 671,553 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 



































Closing Quotations for Middling Cotton on 
— ee Saturday | Monday | Tuesday | Weanesday| Thursday | Friday 

Aug. I SS 

6 ,15-16' % 415-16] % 115-16) % (15-16) % [15 16| % 15-16 

In. n. In. | In. | In. | In. | In. | In. | In. | In. In. | In, 

Galveston - . .j15.67|/15.87|15.46/15.66|15.05 15.25]15.61/15.81|15.42|15.62.15.39115.59 
New Orleans _/15.73/15.93)15.50/15.70,15.11|15.31/15.68 15.88}15.53 15.73|15.56|15.76 
Mobile. __.__ 15.57|15.77|15.36)15.56/14.95|15.15)15.15 15.71)15.32|15.52 15.30)15.50 
Savannah - - -/15.97/16.12)/15.77|15.92|15.35)15.50)15.91/16.06 15.73)15.88 15.70)15.85 
Norfolk -.... 16.20}16.40/16.00}16.20/15.60)15.80/16.10'16.30 15.95)16.15 15.95)16.15 
Montgomery .|15.95/16.15|15.75|15.95]15.35)15.55115.90)16.10 15.70)15.90 15.70)15.90 
Augusta..___ 16.17)16.42)/15.96}16.21|15.55)15.80)16.11'16.36}15.93 16.18,15.90)16.15 
Memphis. - - -/15.65)15.90)15.45]15.70)15.05|15.30/15.60 15.85115.40 15.65 15.40 15.65 
Houston - - . ./15.70)15.90|15.50]15.70)15.10)15.30/15.60 15.80(15.42]15.62|15.37|15.57 
Little Rock. ./15.55}15.80/15.35}15.60|14.95)15.20115.50 15.75|15.35 15.65/15.30 15.55 
eee 15.52\15.77'15.31'15.56 14.90'15.15 15.46'15.71'15.28 15.53 15.25 15.56 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 











Saturday | Monday | Tuesday Wednesday| Thursday Friday 
Aug. 9 Aug. 11 | Aug. 12 Aug. 13 Aug. 14 Aug. 15 
1941— rae ee a Pet 
October... 16.27-16.28) 16.05 —|15.66 ——-/16.23 ——-|16.08b 16.11 —— 
a. 16.48 ——/16.26 ———/15.86-15.92/16.39 ———/16.25-16.29|16.23-16.26 
— | 
January - _|16.52b 16 .300-.32a| 15.91b-.93a) 16 .400-.42a) 16.270 16 .25d 


March. - _ _|16.65-16.66)16.38-16.39} 16.03-16.06| 16.54-15.66/16.39-16.41 16.39 —— 




















May..... 16 .66-16 .67/16.40- 16.42) 16.03-16 .05) 1656-16 .57/16.41 ——-/16.37 —— 
= eeccce 16 .60b-.62a | 16.33b-.34a | 15.98b- .0Ua/| 16 .500-.514a/163401636a)16.31d 
‘one— 
Spot..... Quiet Quiet | Quiet Steady Quiet. Quiet. 
Futures_.__'Barely st’'y'Barely st’y'!Barely st’'y!Very st’dy'Barely stdy! Steady. 
@ Ask /»b Rid 


Census Report on Cottonseed Oil Production—On 
Aug. 13 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and maparted tar the 12 months ended with July, 
1941 and 1940: 






































Volume 153 
COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS) 
Recetoed at Mills * | Crushed | On Hand at Millis 
State Aug. 1 to July 31 | Aug. 1 to July 31 | July 31 
1941 ; 1940 | 1941 , 1940 1941 ; 1940 

210,817| 200,964) 199,070; 211,297 ~~ 42,329! 582 
80,458} 89,127] 80,249) 91.743 217 8 
537,205) 456,722| 517,747| 455,222 25,013 5,555 
201,582} 165,796] 198,162) 167,600 6,489 3,069 
418,347| 384,712) 400,528) 397,771 18,951 1,132 
133,363; 219,956) 133,108) 220,249 509 254 
499.640) 626,012 : 641,291 3,864 6,514 
276.555) 167,310} 270,614! 164,949 9,551 3,610 
238,287| 154,196] 238,266) 154,485 529 508 
275,156) 237,196) 272,.744| 237,580 2,928 516 
400,228} 335,954) 380,693) 337.764 20,661 1,126 
1,097,052} 923,431|1,085,572| 962,087; 27,227| 16,412 
120,035} 108,260) 117,148) 108,717 3,018 221 
4,488,725! 4,069,636'4,396,191|4,150,755| 131,376! 39,507 

















* Includes 665 tons seed destroyed at milis in 1941 but not 39,507 and 120.626 
tops on hand Aug. 1 nor 58,612 and 42,566 tons reshipped for 1941 and 1940, 
respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND 
ON HAND 




















| Produced Shipped Out 

litem | Season | On Hand | Aug. 1 to Aug. 1 to On Hand 

‘ ! Aug. 1 July 31 July 31 July 31 
Crude oil, Ibs. ..{/1940-41| *37,351,577)1,424,899,485 1,429,645,897| *29,741,785 
1939-40, 72,066,763 1,325,241,460/1,364,398,828) 37,351,577 
Refined oll, lbs. {/1940-41) 4493,658,107\b1344,142,233) = =_______- a291,722,241 
1939-40} 560,035,317/1,289,086,247; ____..-- 493,658,107 
Cake and meal,//|1940-41 79,501 1,952,911 1,866,446 5,966 
t0NS.......... 1939-40 119,718 1,882,217 1,922,434 79,501 
Hulls, tons. ..-- 1940-41 20,914 1,107 688 977 ,056 151,546 
1939-40 77,087 1,054,778 1,110,951 20,914 
Linters, running | |1940-41 129,340 1,207 ,309 1,212,228 124,421 
© sccecce 1939-40 479,316 1,072,339 1,422,315 129,340 
Hull fiber, 500-;/1940-41 1,215 37 576) 37,163 1,628 
ib. bales. .-.. 1939-40) 24,931 30,932 54,648 1,215 

Grabbots,motes 

&e., 500-lb. 1940-41 12,449 49,671 55,468 6,652 
bales.....-.. 1939-40 30,642 51,402 69,595 12,449 














* Includes 15,683,017 and 13,300,637 pounds held by refining and manufacturing 
establishments and 8,340,320 and 7,859,320 pounds in transit to refiners and con- 
sumers Aug. 1, 1940, and July 31, 1941, respectively. 

a Includes 12,623,312 and 6,874,577 pounds held by refiners, brokers, agents 
and warehousemen at places other than refineries and manufacturing establishments 
and 4,064,378 and 4,023,599 pounds in transit to manufacturers of shortening, 
oleomargarine, soap, &c., Aug. 1, 1940, and July 31, 1941, respectively. 

6 Produced from 1,423,849,504 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR 11 MONTHS 
ENDED JUNE 30 











Items 1940 
Exporte—Oil, crude, pounds. -.-.......-......-....- | 2,728,356 5,018,722 
i Soe tactnaeduneseensesedees | 11,721,350 13,117,764 
Cake and meal, tons of 2,000 pounds............-| 975 6,742 
Be, SCE, . .., ccnebeameéemonsaaeseve 19,367 315,733 
Importe—Oll, crude, pounds*.............--.-..-. | ae ER silat 
i I an kek nce onebeseteu 3,273,888 10,111,935 
Cake and meal, tons of 2,000 pounds. ...........-. 49,569 17,881 
Linters, bales of 500 pounds..................... 230,052 57,039 





* During July, 1941, no cottonseed oil was “entered for consumption,” ‘with 
drawn from warehouse for consumption,” or “entered for warehouse.”’ 


Interior Delivery Contract Under Study by New 
York Cotton Exchange—In keeping with its policy of 
unbiased service to the cotton industry, extending over a 
period of more than 70 years, the New York Cotton Exchange 
announced on Aug. 12 that substantial progress is being 
made regarding the possibility of developing an interior 
delivery contract to meet changed distribution and con- 
suming conditions in cotton. In keeping with tradition 
the investigation will be very thorough so that the machinery 
of the Exchange used by producers, merchants, and proc- 
essors can be, if found necessary, adjusted to fit har- 
moniously into the far-reaching legislative developments of 
recent years, designed to correct maladjustments in the 
nation’s economic life. 


Two New Members of New York Cotton Exchange — 
At a meeting of the Board of Managers of the New York 
Cotton Exchange held Aug. 8, Eugene Bragg Smith of Dal- 
las, Texas, and Edgar D. Vaughan of Talladega, Ala., 
were elected to membership in the Exchange. Mr. Smith is 
member of the Dallas Cotton Exchange, Texas Cotton Ship- 
pers’ Association, Memphis Cotton Exchange and Corpus 
Christi Cotton Exchange. 


Unfixed Call Sales of Cotton Down 36,100 Bales in 
Week Ended Aug. 1-—-Unfixed call sales of cotton reported 
by the Commodity Exchange Administration decreased 
36,100 bales during the week ended Aug. | to 517,800 bales, 
according to the Aug. 8 weekly statement from the U. S. 
Department of Agriculture. Of this amount, 70,700 bales 
were based on the October future and 172,200 on the De- 
cember future of the current year, while 2,500 bales were 
based on the January future of next year, 128,400 on March, 
85,500 on May, 52,200 on July and 6,300 on October. The 
announcement added: 


Unfixed call purchases decreased 4,600 bales to 47,200 bales on Aug. 1. 
Of this number 17,600 bales were based on October, 15,500 on December, 
100 on January, 8,500 on March, 4.300 on May and 600 on July. 

This statement includes only call sales and purchases based on New 
York cotton futures, as reported to the Commodity Exchange Adminis 
tration by merchants with futures contracts of 5,000 bales or more in a 
single future. The figures released, therefore, do not cover all such trans- 
actions. 


Report on 1940-41 and 1938-39 Cotton Loans—The 
Department of Agriculture announced on Aug. 7 that on 
Aug. 2, 1941 loans outstanding on the 1940-41 crop cotton 
held by Commodity Credit Corporation an¢ leading agencies 
totaled $4,672,799 on 96,366 bales. Lozaas and repayments, 


by States, with the exception of repayments of $10,514,031 
on 212,597 bales made but not ye. allocated by States, follow: 
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Total Loans Repayments * Loans Outstanding 
States — en 
| Bales Amount Bales Amount Bales Amount 
3 BY 3 

| =o 123,380) 5,901,599.05| 117,674) 5,622,014.68) 5,706 279,584.37 
Ariz -| 7 3,324,899 .07 69,470) 3,299,077.30| 1,622 25,821.77 
, eee 128,504) 6,089,185.06) 126,899) 6,009,067.87| 1,605 80,117.19 
Calif -_- | 386,172) 19,241,337.61| 368,182) 18,413,460.00| 17,990 827,877.61 
|, Se | 151 7,320.73 110 5,327.82 41 2,082.91 
ene 184,731} 8,833,436.93) 168,137) 8,042,913.99| 16,594 790,522.94 
Bie on 155,747| 7,599,896.71| 139,894) 6,842,770.96| 15,853 757,125.75 
Milss - _. 77,199; 3,546,302.79 73,460) 3,342,627.25| 3,739 203,675.54 
Mo_. 12,738 591,757.14 10,919 508,590.03) 1,819 83,167.11 
N.M.. 5,473 251,826.69 4,680 215,454.61 793 36,372.08 
i 59,459) 2,821,088.10 41,635) 2,010,963.76| 17,824 810,124.34 
Okla. -- 210,717; 9,926,641.30) 208,485) 9,828,021.06| 2,232 98 620.24 
S. ©.. 122,853) 6,205,967.26| 112,140) 5,557,319.50| 10,713 648 647.76 
Tenn 15,373 745,882.34 15,373 745,882.34 <r ee ee 
Texas - ._|1,625,677| 78,008,837.28|1,413,245| 67,465,745.65)|212,432/10,543,091.63 
Vilbaswes 913 43,203.09 913 43,203.09 Radial. i) aiigaenn a 

Total _'3,180,179'153,139,181.15'2,871,216'137,952,349.91'308 ,963!15,186,831 .24 





* Including unallocated repayments. 

The Agricultural Department also announced on Aug. 7 
that on Aug. 2, 1941, loans outstanding on 1938-39 crop 
cotton held by the Commodity Credit Corporation and lend- 
ing agencies aggregate 327,328 bales. Loans and repayments 
by States follow: 























Repayments 
States Total Through Balance 
Loans Aug. 2, 1941 | Outstanding 
(Bales) (Bales) (Bales) 

 aadecetac cued anuelne 317,598 296,291 21,307 
is ae bd dhen i Gansta eas 79,994 71,991 8,003 
oe oh a eee ee 695,801 655,001 40,800 
EER Al IRE SS Tet I 195,144 170,818 24,326 
ae cat ne nc ence miteata nin 177,953 171,979 5,974 
NS os eains ats wield ht ne 6 dead ae 291,970 258,089 33,881 
DT... pcsugnea ntsgnehanoen 762,317 687 ,268 75,049 
ee SS ee Te 110,793 109,534 1,259 
SPN. «itn sandamde eae ewe 39,188 24,180 15,008 
EE ee 23,734 22,397 1,337 
GS +i24&sacdusocnvieeoe te 184,566 176,871 7,695 
I. . co csacwev conse ene 53,065 51,827 1,238 
es ait a ha bas ani 320,957 283,307 37,650 
WT + < @ Pad ustsneiddne bates > ves 1,228 696 1,174,906 53,790 
i 644s ena dadobebeeneas 1 139 11 

, a ee 4,481,926 | 4,154,598 327,328 





Comments Concerning Cotton Report of Aug. 1— 
The Agricultural Department at Washington in giving out 
its cotton crop report on Aug. 8, as of Aug. 1, which we pub- 
lished in full Aug. 9, page 860, also made public the following 


remarks: 

A United States cotton crop of 10,817,000 bales is forecast by the Crop 
Reporting Board of the U. 8. Department of Agriculture, based upon infor- 
mation gathered as of Aug.1. Such a production would be 1,749, bales, 
or 14%, less than the 1940 crop, and 2,429,000 bales, or 18%, less than 
the 10-year (1930-39) average. This would be the smallest crop since 1935. 

The average yield for the United States is forecast at 224.4 pounds per 
acre, with is 28.1 pounds less than the 1940 yield, but 19.0 pounds more 
than the average of 204.4 pounds per acre. 

In South Carolina the weather has been very unfavorable for cotton and 
the prospective yield per acre is the lowest since 1922. Conditions have 
also been unfavorable in Georgia, Florida and Louisiana. and yields per 
acre in these States are expected to be considerably below average. Pros- 
pects are much better than average, however, in Missouri, Tennessee, 
Arkansas and Mississippi. California yield per acre is indicated consid- 
erably above average, but less than the record yield of last season. 

The 23,102,000 acres published in this report is the estimated acreage in 
cultivation on July 1 less the 10-year average abandonment. This acreage 
is 3.0% less than that harvested in 1940 and is the smallest harvested acre- 
age since 1895. The Board also secured such information as was available 
concerning the number of acres which are being removed from cultivation 
since July 1 to comply with the provisions of the Agricultura] Conservation 
Program, and made allowance for such reduction in acreage in estimating 
probable production. 

The reports from crop correspondents indicate that the crop is later than 
usual in nearly all States. In Texas and Louisiana, where unfavorable 
conditions prevailed at seeding time, the crop is from one week to two weeks 
late and in most other States from about average to one week late. In 
Tennessee and Missouri it is from one to two weeks earlier than average. 

Reports received up to Aug. 1 concerning boll weevil activity indicate 
the greatest prospective loss from this source since 1932. The damage is 
expected to be about twice as great as the 10-year average in all States 
where the presence of weevils creates a threat to the ay 5 In interpreting 
reported condition in terms of probable yield per acre, the Crop Reporting 
Board has made allowance, as in the past, for probable loss due to boll 
weevil. 

Returns by Telegraph—Telegraphic advices to us this 
evening denote that in Texas progress of cotton was good in 
the north and fair elsewhere, except that in the southeast 
rainfall was heavy, favoring weevil and delaying fruiting. 


Rain yy -———- Thermometer-—— 

Days Inches High Low Mean 

Texas—Galveston So a dry 91 76 84 
es dry 92 57 75 
ee = ; : dry 96 70 83 
CO aes cone ae 0.43 97 70 84 
Brownsville. - - - - a 0.70 93 72 83 
Corpus Christi- - dry 94 7: 84 

 @ eee l 0.43 97 66 $2 
Fort Worth----- >: ae 0.90 101 73 87 
a es . 2 0.10 96 73 85 
Navasota - - - - - 1 0.02 93 72 83 
Palestine - - - - -- - 1 0.50 94 71 83 

San Antonio- - - - dry 96 70 83 
J. Se e 1 1.52 97 70 S84 
Oklahoma—Oklahoma City 5 0.78 98 70 84 
Arkansas—Fort Smith 3 0.82 99 71 85 
Little Rock--- --- l 0.05 98 62 80 
Louisiana—New Orleans 2 1.93 j 73 85 
Shreveport... - - -- - - oi ae 101 72 87 
Mississi ppi—™M eridian 3 1.31 98 69 4 
Vicksburg - - - - - -- 1 0.34 97 68 83 
Alabama—Mobile- - 3 0.52 98 72 &5 
Birmingham - - 3 0.92 95 79 83 
Montgomery - - 2 1.26 71 83 
Florida—Jacksonville 1 0.83 100 72 86 
, es 2 l 0.43 78 84 
TAIA.. «. <<< Jen 3 0.65 95 77 86 
Georgia—Savannah- - - - - «— 2 0.01 97 75 86 
Atianta....--+- . 2 3.16 97 68 &3 
ee eee dry 97 70 84 
Sc wnwdan 3 0.93 94 63 79 
South Carolina—C harleston dry 94 71 84 
North Carolina—Asheville- 3 0.22 89 62 76 
Charlotte......-- : 1 0.25 95 58 77 
Raleigh... . -- - 1 0.55 99 53 76 
Wilmington -- -- so 0.15 95 62 79 
Tennessee—Chattanooza < dry 95 70 &3 
Nashville-- ----- ‘ St 0.98 96 68 82 














The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
S a.m. of the dates given: 


Aug. 15, 1941 Aug. 16, 1940 
‘eet Feet 
New Orleans _.Above zero of gauge. 1.6 1.9 
Memphis _Above zero of gauge 0.5 3.2 
Nashville Above zero of gauge- 9.6 9.5 
Shreveport Above zero of gauge- 7.0 4.9 
VIGNE | cnn on nnes Above zero of gauge- 2.4 0.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 


Stocks at Intertor Towns |Recetpts from P tentations 


























Week Recetj ts at Ports 
End .|—— — - ——_—_— 
1941 1940 , 1939 | 1941 1940 1939 1941 1940 19% 39 
May 
16_| 75,438) 39,262 15,esalse07 331/2821,071 2692,155| 21,240} Nil Nil 
23_| 83,347| 42,308) 16,953'2651,560 2288 ,087 |2667,674| 37,576) 9,324) Nil 
29_| 65,092) 30,472) 17,870\2611,700\2256,647/2635.929| 25,232; Nil Nil 
June 
6.| 93,349) 27,624) 16,177|2553,544'2220,186/2600,639) 35,193) Nil Nil 
13.! 73,311) 32,919| 23,331/2499,999 2190,925'2570,117| 19,766) 3.658} Nil 
20.| 78,427) 25,190) 36,239\2455,619|2152.669/2541,961| 34,047] Nil 8.083 
27.| 64,570) 40,690) 26,909/2423 ,063/2100,527|2512,919) 32,014; Nil Nil 
July 
3.| 53,576| 27,653) 26,363 2383,187|2061,441|2490,599) 13 700) Nil 4,043 
11_| 79,412) 19,555) 33,685|/2326,471/2034,995/2462,476| 22,696; Nil 5,562 
18_.| 69,682) 19,881) 58,075|2279,147/2013,138/2444,446| 22,358) Nil 40,045 
25_| 90,172) 21,723| 73,527|2225,970|1980,272/2434,289) 36,995) Nil 63,370 
Aug. 
1.| 63,822 64,962 73,404/|2181,050)1954,131/2441,606| 18,902] 38,821] 80,721 
8_.| 74,139| 60,375 5} 72,192|2130,985)|1925,605|2434,071| 24,074) 31,849] 64,657 
15.' 67,673 78, 606 101, 982! 2180, 9% 37/1910, 674'2417,522! 24,615’ 63,675' 85,433 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1941, are 48,689 bales; 
in 1940 were 100,272 bales, and in 1939 were 196,939 bales. 
(2) That although the receipts at the outports the past 
week were 67,673 bales, the actual movement from planta- 
tions was 24,615 bales, the stock at interior towns having 
decreased 43,058 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Spinners are considered to. hold small stocks 


























of yarn. We give prices today below and leave those for 
prev ious weeks of this and last year for comparison. 
1941 1940 
wag a 8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g¢ 
Twist to Finest Upt'ds Twist to Finest Upl'ds 
d d. 8. d. 8. d. d. d. 8. d. es. d. 
May 
16. 16.19 13 0 @13 3 Closed 14.08 1110%@12 1%] 7.42 
23... 16.19 13 0 @13 3 |Closed| Nominal Nominal Closed 
Boe 16.19 13 1 @13 4%| Closed 14.04 11104%@12 1%| Closed 
June 
= 16.19 13 3 @13 6 Closed 14.04 ? H4sb oH 1%4| Closed 
33.4 16.19 13 3 @13 6 Closed 14.04 10%@12 1%! 7.25 
20.. 16.19 13 3 @13 6 Closed 14.22 2 4%@12 7%| 7.82 
16.19 13 3 @13 6 Closed 14.06 12 6 @12 9 7.60 
July 
-~ 16.19 13 3 @13 6 Closed 14.13 12 6 @12 9 7.82 
Dies 16.19 13 4%@13 7%%| Closed 14.25 12 6 @12 9 7.98 
18.6 16.19 13 44%@13 7%) Closed 14.19 12 6 @12 9 7.83 
25.. 16.19 13 4%@13 7%) Closed 14.05 12 4%@12 9 7.95 
Aug. 
hom 16.19 13 4%@13 7%] Closed 14.00 12 4%@12 7% 7.82 
8... 16.19 13 4%@13 7%! Closed 14.04 12 4%@12 7% 7.84 
15-- 16.19 13 4%@13 7%%' Closed 14.26 12 6 @12 9 8.19 
Shipping News—As shown on a previous page, the 


exports of cotton from the United States the past te 
have reached 000,000 bales. The shipments, in detail, 
made up from mail and telegraphic reports, are as follows: 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 





BREADSTUFFS 
Friday Night, Aug. 15, 1941. 

Flour—Flour mills report fill-in bookings. However, 
practically all of the large consumers are contracted for 
ahead and no bookings were uncovered for their 
account. It was reported that the mills in the Northwest 
and Southwest booked modest quantities, but the details 
on the sales were not uncovered. Prices on all bakery 
grades were advanced 10c. by the major mills following the 
upturns in wheat. 


Wheat—On the 9th inst. prices closed 4 to %e. net 
lower. Wheat prices held tenaciously today to the week’s 
gains, ranging from 6 to more than 8e.—one of the sharpest 
advances registered in months. Although declining as 


much as 1 Ye. at times, due to early profit-taking and account 
adjustment selling for over the week-end, prices closed only 
rractionally lower, and were within fractions of the four-year 


some time 
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peaks established at mid-week. Traders attributed the late 
rally to mill support and short covering by professionals. 
Substantial price gains recorded in all Chicago pits the last 
seven sessions, ranging from 5c. for corn and 6c. for oats to 
almost 10c. for soy beans, were attributed by grain interests 
chiefly to Washington developments. On the 11th inst. prices 
closed % to 1\%e. net lower. Profit-taking and hedging 
sales, the latter associated with increased receipts in the 
spring wheat belt, disturbed the wheat pit which lacked 
sufficient support from milling and baking interests, whose 
buying supplied much activity last week. Minneapolis 
and Duluth, principal spring wheat terminals, received 
942 cars, compared with 770 a week ago, and traders said 
they expected the volume to continue to reflect increased 
harvest operations. However, because of restrictions 
against receipts for storage, arrivals were well below those 
a vear ago, totaling 1,159 cars. Minneapolis reports said 
that tests of 150 ears of new wheat last week indicated the 
crop may have lower protein average, but weight was con- 
sidered good. On the 12th inst. prices closed *4 to 14e. 
net lower. Political developments again appeared to be the 
dominating influence in the grain markets today and vir- 
tually all futures closed lower than yesterday’s final levels. 
The market opened around a cent lower on wheat, later 
recévered more than half the loss and then broke again to 
close at or within minor fractions of the day’s lowest after 
an address by Secretary of Agriculture Claude R. Wickard, 
in which he indieated that the Administration was opposed 
to the suggestion that Government holdings of wheat and 
cotton be frozen until’after the end of the year. Lack of 
adequate storage facilities at principal markets, easiness of 
cash grain prices and reactionary tendencies of surrounding 
markets, particularly cotton, also contributed to the weak- 
ness of grains. Secretary Wickard, in cautioning against 
too high prices for farm products, said the parity goal should 
be retained, that the Commodity Credit Corporation should 
be allowed to sell wheat and cotton stocks and that relaxa- 


tion of wheat penalties would wreck the wheat control 
program. On the 13th inst. prices closed 1% to 2\4e. net 
higher. An advance of about 2c. a bushel in wheat prices 


today wiped out more than half of the loss that has occurred 
since last Thursday when the four-year peaks were estab- 
lished. Prices closed only a little more than a cent below 
those tops. Buying of wheat and other grains was stimu- 
lated by Washington reports that more funds for lend-lease 
appropriations including purchase of farm products, would 
be sought. Buying by mills and previous short sellers as 
well as traders who had cashed profits the last few days was 
noted in the wheat pit. The huge domestic supply available 
was virtually eclipsed as a market factor by uncertainty 
regarding political developments. The Administration warn- 
ing against attempts to secure excessively high prices for 
farm products was offset by a Senate proposal to require a 
‘floor’? under prices as well as a “‘ceiling.’” While no indi- 
cation of where this ‘‘floor’’ would be fixed was given, traders 
said Congress could not place it much, if any, below 85% 
of parity and be consistent with the loan program which 
calls for loans to farmers at this basis. 

On the 14th inst. prices closed unchanged to Ye. lower. 
Wheat prices shot up as much as 24c. in the first few 
minutes of trading today, but then tumbled back to around 
yesterday’s close. Short covering and mill buying Ccon- 
tributed to the original upward drive, with houses with 
into the 


Eastern connections bringing substantial orders 
pits. Profit-taking developed rapidly on the reaction. 


Trade attention centered on the Roosevelt-Churchill state- 
ment, but there was no unanimity of opinion about what it 
foreshadows. Failure of the stock market to show any 
reaction caused some late selling, and there was uncer- 
tainty about the fate of the bill to freeze wheat and corn 
stocks held by the Government. Other factors which influ- 
enced buying included completion of congressional action 
on legislation to freeze wheat and cotton ‘stocks owned by 
the Government, although trade reports indicated this may 
not meet the approval of the President. 

Today prices closed % to %c. net higher. Wheat prices 
fluctuated nervously today, dipping at one time almost Ic. 
below yesterday’s close, but finishing with small net gains. 
‘Ihe market’s inability to establish a definite course was 
attributed principally to trade unwillingness to assume new 
positions in view of uncertainty regarding certain aspects 
of the farm program, including price-fixing and freezing 
of Government wheat stocks. Reports of increased “free” 
wheat marketings in some localities at prices near loan 
levels also attracted attention. Although uncertainties still 
prevail regarding presidential action on the bill to “freeze” 
Government wheat stocks, estimated slightly in excess of 
170,000,000 bushels, traders pointed out there is no likeli- 
hood of Government action to depress grain values below 
current levels. One trade source today earried a long 
analysis of what was termed a proposed new farm program 
involving increased restrictions on wheat acreage and mar- 
keting and Government barter of agricultural commodities 
in an attempt to promote exports. 


DAILY CLOSING PRICES or WHEAT IN NEW YORK 
Mon. Tues. Wed. Thurs. Fri. 


We. Sieh ae: Be ERY 132% 120% 119% 122% 122% 123 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri, 


I re 6.40 acauies wadsaes 111% 110% 109% 111% 111% 4 112% 
6... sapkucesarniaa 115% 114% 113% 115% 115% 115% 
Ween stare cise. icc sedans ocche 118% 117% 116% 118% 118% 119% 
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Season's High and When Made | Season's Low and When Made 
September __.11444 Aug. 14, 1941|September ___ 73% Feb. 17, 1941 
December __.117% Aug. 14, 1941{December____ 9644 May 31, 1941 
2... 120% Aug. 14, 1941|May.__.___- 109 July 24,1941 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ela he A tga as, set 75% 75 i a ose oe 
a at a alld ile 77 eg otce. ee 
ene a ll ly gle I 5 AE See sete" euke. GE” 6 asce. ‘ate’ 


Corn—On the 9th inst. prices closed 4 to Me. net higher. 
Corn dipped fractionally with wheat, but later developed 
independent strength and closed at the best levels of the 
day. Brokers said although scattered moisture was re- 
ported in parts of the main producing area, there was no 
general relief from the dry spell, and the forecast for Indiana, 
Illinois, Iowa and Nebraska was for fair weather with little 
temperature change. There was less hedging in the corn 
pit because of a reduction in country sales, but receipts 
continued heavy following the large bookings earlier in the 
week. There was no upward revision in the Government 
asking price, but spot corn quotations, unchanged to Ic. 
lower, were about 2c. under the Government price of 77c. 
for No. 2 yellow. On the 11th inst. prices closed 5% to le. 
net lower. Corn at one time during the session was off 
1%ec. The rally of corn from low figures of the session was 
attributed to buying of cash grain dealers. Although good 
showers were reported in many sections of the belt, par- 
ticularly in Iowa and Illinois, traders said more rain is needed 
as there has been no genera! breaking of the dry spell. Re- 
ceipts of corn, totaling 403 ears, had a bearish effect on 
trade and reflected recently increased bookings of corn to 
arrive. On the 12th inst. prices closed *¢ to %e. net lower. 
The opening break was attributed to beneficial rains and 
lower temperatures over much of the corn belt and to the 
bearish interpretation placed on the Government crop 
report issued after the close. The report indicated a crop 
of 950,953,000 bushels of wheat, largest since 1919, and 
2,587,574,000 bushels of corn, or the largest since 1937. 
On the 13th inst. prices closed 1% to le. net higher. Traders 
said recent rains in some sections and cooler weather had 
relieved apprehension regarding corn, at least for the time 
being, although there were many spots that received no 
benefit. However, firmness of corn reflected Weather 
Bureau reports showing drought was threatening the new 
crop in many areas. 

On the 14th inst. prices closed % to %c. net lower. The 
corn market advanced only fractionally despite Government 
announcement that 20,000,000 bushels of Commodity Credit 
Corporation corn would be disposed of through conversion 
into industrial alcohol. Traders pointed out this should 
tend to relieve the storage situation at some points. May 
corn, selling at S86%¢c. at one time, equaled the four-year 
peak established last week. ‘Today prices closed % to %e. 
up. Corn advanced fractionally with wheat at times, but 
was held in check by lack of sufficient buying support. 
Rains over night in parts of the Eastern commercial corn 
belt, including Illinois and Indiana, relieved some appre- 
hension regarding corn, and continued cool weather with 
further showers was in prospect. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
\ * ) eee ee 93 92% 91% 93 92% 93 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EE EE Ya APD 79 78% .... 78% 77% 78% 
ee awn eek 82% 81%  ... 81% 81 81% 
Ds nw cde deenenseandhes 863%, 85% _... 86% 85% 85% 

Season's High and When Made | Season's Low and When Made 

September _._ 79% June 23.1941 September .._. 57% Feb. 17, 1941 
December_... 82% Aug. 7, 1941 | December--_-- 73% May 23, 1941 
) 863%, Aug. 9, 1941|May..-.--.-. 79% July 30, 1941 


Oats—On the 9th inst. prices closed *4 to %%e. net lower. 
Hedging sales weakened oats. On the 11th inst. prices 
closed 4 to ‘ec. net lower. Receipts of oats were also 
heavy and totaled 99 ears. This helped to depress this 
grain. On the 12th inst. prices closed unchanged to e. 
lower. The oats market was relatively dull, with prices 
showing very little change. On the 13th inst. prices closed 
1 to 14%e. net higher. The strong action of wheat and corn 
had its effect on oats futures, which latter responded un- 
usually well to relatively light demand. 

On the 14th inst. prices closed %8 to %4c. net lower. Oats 
prices also were fractionally lower. Trading was light 
and without any interesting feature. Today prices closed 
% to %e. net higher. This market ruled quiet, though the 
undertone was steady. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce ss « i etch vcindedentnde“egeen 3). er er ae 
| SR eae 41364 40% «ce. 4% 22s. O10 
De: IT esa ennudtabeconde 444% 43% 43% -.-. 44% 44% 
0 a a oo eee ee Gaon ~isw) Geial. ee Bee 
Season's High and When Made | _ Season's Low and When Made 
September _._. 42% Aug. 7, 1941|September -_. 30 Feb. 17, 1941 


7. 1941|Sept. (new) -. 33% May 3, 1941 
Dec. (new)... 45% Aug. 14, 1941/Dec. (new)... 364% May 26, 1941 
May (new)... 48% Aug. 14, 1941|May (new)... 41% July 30, 1941 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sa 


Sept. (mew) _. 42% Aug. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
CREE i donbanvunhsbneteakesde 41% 41% 41% -- 483% 44% 
SRE 6 nncnasmineacatansenedes 39% ..-- 39 asm GE bebe 
Th innne-seieeraenemnerngie ee are anor 


“Rye—On the 9th inst. prices closed *4 to 4c. net lower. 
This market was heavy, largely influenced by the heaviness 
of wheat values. On the 11th inst. prices closed 134 to 2c. 
net lower. Rye was the weakest of the grains. Profit- 








taking and hedge selling were the contributing factors in 
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today’s declines in rye. On the 12th inst. prices closed % 
to 1c. net lower. This market felt the influence of a 
declining wheat market and the bearish Government report. 
On the 13th inst. prices closed 134 to 14e. net higher. The 
rye market was strong, but did not respond as fully as 
expected in view of the strong action of the other grains, 
especially wheat. However, appreciable gains were shown 
at the close, and offerings were noticeably light. 

On the 14th inst. prices closed % to %ec. net lower. Rye 
showed gains of more than 1c. at one time, but prices fell 
off later in sympathy with the heaviness of the other grains. 
Today prices closed % to Ye. net higher. Trading was light 
in rye futures, with the undertone firm in sympathy with a 
firm wheat market. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee Te ee ee p>. Taied. ollie Gade Altice 
I "oe 69% _... 66% é Siidim., aati 
TS ee aes ore 71% 704% -... 71% 71% 
RIED 6k ic cca sitenittaienn Sassatara te debe taye «tO «un OO aadiae 


Season's High and When Made | Season's Low and When Made 
2, 1941|September ___ 44 


September ___ 65 Aug. Feb. 21, 1941 
Sept. (new) _. 71 Aug. 4, 1941|Sept. (mew) _. 54% May 31, 1941 
Dec. (new)... 74% Aug. 4, 1941|Dec. (new)__. 56% May 23, 1941 
May (new)-__ 79% Aug. 4, 1941|May (new)___ 6534 July 25, 1941 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
5454 named. ere 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Cf IE ap EB te Se eee Chew ee eek, ae 
pS PBA Bn) Re LA PE eh) ere en ee era eee 
Mtn anh aw ane ash ks oe eke DEES dcte cdaak’ oke aeok ee 
Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 

Spring patents_..._...-- 6.70@6.95| Soft winter straights. --_-_- 6.45@6.70 
Virst spring clears__...-- 6.45@6.70| Hard winter straights. -—-.6.55@6.80 

GRAIN 

Oats, New York— 


Wheat, New York— 
No. 2 red, c.i.f., domestic... 123 4% i 3). ee 49% 
Manitoba No.1,f.0.b.N. Y. 90% | Bye, United wontes. O8.Ficccce COM 


Corn New York— 
No. 2 yellow, all rail_....-- 93 «#4 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, Aug. 9, and since Aug. 1 for 
each of the last three years: 





Oats | Rye | 





Receipts at— Flour Wheat Corn Barley 
|bbis 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 Ibs |bush 56 lbs|bush 48 lbs 
Chicago .--| 193,000) 750,000! 1,839,000) 1,377,000) 27,000, 212,000 
Minneapolis; --.--- | 3,145.C00| 54,000) 959,000 1,084,000) 900,000 
TE iw«cal <add | 1,966,000) 140,000) 21,000 142,000) 14,000 
Milwaukee - | 15,000 141,000) 336,000) 68,600 111,000, = =714,000 
ci. ens eee 193,000) 15,000) 321,000 2,000) 4,000 
i ee 1,446,000) 618,000) 904 ,000 230,000' 315,000 
Indianapolis); ------ 149,000) 343,000) 190,000} 3,000) nai 
St. Louis - 111,000 272,000) 214,000) 38,000 1,000) 8,000 
Peoria- - 39,000} 213,000) 658,000) 72,000) 25,000) 71,060 
Kansas City 46,000; 1,948,000) 39,000) at  sseceli ée8tes 
| ae eee 1'447.600| 166,000)  hannent wea _ 
St. Joseph_| = ------ 185,000) 37,000) 59,000} = __--- inhi te 
.,  . ee reer 642,000) a i wesweat 4 
Gieun CUy.5 2 -ccnns | 135,000) 47,000 111,000 17,000, 89,000 














404,000| 12,627,000} 4,506,000) 4,375,000] 1,642,000) 2,327,600 

432,000 11,709,000! 4,013,000) 2,884,000) 9,000, 2.894.000 

398,000| 10,566,000) 2,922,000 4,642,000 790,000) 4,744,000 
ste xt Wan BR et x 


Total wk’41) 
Same wk ’40 
Same wk '39 


| | | 
32,568,000) 9,663,000) 8,608,000, 2,704,000!) 4,107,000 

8,538,000) 5,070,006) 645,000 4,371,000 
5,494,000! 8,577.000' 1,557,000! 8,943,009 


Since Aug. 1 
ee 818,000 
1940 864,000 25,321,000 
1939 842,000 22,525,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 9, 1941, follow: 
































Receipts at Flour | Wheat Corn | Oats | Rye | Barley 
bbls 196 lbs| bush 60 lbs | bush 56 Ibs | bush 32 Ibs lbush 56 lbs\bush 48 lbs 
New York- 132,000 342,000 200,000 i 174,000 
Boston _. 17,0060 204,000 ae 2,000 aaa papas 
Philadel! phia} 36,000 260,000 3,000) 2,000 . Pe Po less 
Baltimore - _| 15,000} 1,022,000 144,000 8,000 10,000 1,000 
New Orl'ns*}| 30,000 9,000 91,000) St steweal «dence 
Galveston..| -...--- 21,000 ee ee ee) ea 
Can. Atian 
tic ports seen 1,777,000 a i akanel © ecemeah. | neskee 
Total wk '41 230,000) 3,635,000 819,060 24,000 10,000) 175,060 
Since Jan. 1 
ee aawe 7,648,000) 130,221,000 9,016,000; 1,732,000 723,000) 1,761,000 
Week 1940 206,000; 2,256,000 982,000 41,600) 2,000 2,000 
Since Jan. 1 
81,608,000' 21,904,000! 2,765,000' 1,698,000' 1,165.000 


1940 __..' 7,642,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Aug. 9, and since July 1, are shown in the 
annexed statement: 






































Exports from— W heat Corn Flour Oats Rye Barley 
Ba ule Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York-.--.--- an seauss Dt “cartzel!' wenadek “wales 
SP Sopleee | | seduced ~ “weedeat Sudhoal! Sasanal’ | “sidede 
Philadelphia -...|  §_------ CE lndhtcind |. wctnteal, . sieemrel « - wodeowe 
pS oe Mann) «6seeeex «aaa «eines 
Can; £06, Gebte LTT) «= ee  eapedal  Saddadt “sdeenct © Sckaec 
Total week 1941- 1,999,000 434,000) a32,430 el Oa alligtae Hecate, 
Since July 1, 1941) 18,313,000) 1,681,600) 174,430 Rigen * sidecases 701,000 
Total week 1940_ 1,551,000 942,000 46,600 2,000 ee en 
Since July 1, 1940 13,890,000! 5,486,000! 266,030 9,000; 155,000 55,000 





a Export data not available from Canadian ports. 
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The visible supply of grain, comprising the stocks in 
anary at principal points of accumulation at lake and sea- 
yoard ports, Saturday, Aug. 9, was as follows: 
GRAIN STOCKS 





W heat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Es 517,000 412,000 2,000 ,000 415,000 
Philadelphia........... 1,802,000 261,000 18,000 101,000 2,000 
Dl  <cnscsedsnds 8,010,000 280,000 13,000 148,000 2,000 
New Orieans....-.---- 1,952,000 PS a ee ee 
OS a? )6)3}=3=)hG—h6h—abase) 8  ahebe  weetiuc smabein 
Fort Worth. ..-.-..----- 11,989,000 428 ,000 Sae. .) asance 239,000 
\ ES ee a eee 6,000 
5 an were ait So. aseets | Jenietee °  ewhdadne’ - iene 
CO) O°” ——eEEeEE . 6,176,000 1,234,000 134,000 7,000 4,000 
Kansas City - .------- 39,915,000 1,698,000 71,000 269,000 93,060 
ed canbawwes 13,814,000 7,129,000 201,000 64,000 97 ,000 
a . 1,264,000 1,205,000 188,000 25,000 36,000 
> a 8,167,000 894,000 269,000 9,000 22,000 
Indianapolis - - - - .---- 2,897,000 1,096,000 632,000 ee 80 keene 
Se ana tee 1,450,000 76,000 i io 41,000 
Sn. sabuneubweows 15,159,000 7,705,000 3,720,000 3,683,000 406 000 
“ NS SEE | Be a a Oe 
' i i eae 55,000 a? —.<iix stenee 97 ,000 
Milwaukee --..--..--.--- 2,962,000 1,414,000 166,000 314,000 596 .000 
Minneapolis. -.-...--.--- 34,169,000 3,957,000 1,395,000 3,487,000 2,549,000 
Da. weawedbecdnsia 25,426,000 1,946,000 130 ,000 849,000 376,000 
Detrols....---- anadicstee 160,000 2,000 6,000 2,000 200 ,000 
OO See 9,261,000 6,914,000 953,000 2,087,000 334,000 
- BGs auwscvoue ae ©6=—§ “ae «6. owes (0 weescee i Stkeee 
On GH. 34% bctoasvons 45,000 ae . Sindee. Seeeeie |. ddbee 
Total Aug. 9, 1941_.210,610,000 37,699,000 7,991,000 11,268,000 5,515,000 
Total Aug. 2, 1941_.202,257,000 39,266,000 6,287,000 10,852,000 5,472,000 
Total aug. 10, 1940__156,571,000 25,026,000 3,094,000 8,762,000 4,765,000 


Note—Bonded grain not included above: Oats—Buffalo, 82,009 bushels; Buffalo 
afloat, 203,000; New York, 176,000; total, 461,000 bushels, against 138,000 bushels 
in 1940. Barley—New York, 71,000 bushels; New York afloat, 58,000; Duluth, 
117,000; total, 246,000 bushels, against 1,207,000 bushels in 1940. Wheat—New 
York, 3,067,000 bushels; New York afloat, 706,000; Boston, 2,126,000; Philadelphia 
472,000; Baltimore, 964,000; Portland, 1,306,000; Buffalo, 5,206,000; Buffalo afloat 
81,000; Duluth, 10,401,000; Erie, 2,233,000; Albany, 2,826,000; on Canal, 766,000; 
in transit—rail (U. 8.), 1,567,000; total, 31,721,000 bushels, against 28,677,000 


bushels in 1940. 











Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 66,546,000 -.-.-.-.- 225,000 157,000 347 ,000 
Ft. William & Pt. Artour 81,991,000 = ....-. 1,402,000 509,000 1,279,000 
Other Can. & other elev.282,296,000 -_..-. 1,569,000 679,000 2,260,000 
Total Aug. 9, 1941..430,833,000 -.-.--. 3,196,000 1,345,000 3,886,000 
Total Aug. 2, 1941_.429,250,000  -.-.-.-. 3,871,000 1,356,000 3,620,000 
Total Aug. 10, 1940..249,045,000 = -_..--. 4,772,000 1,432,000 3,876,000 
Summary— 
, 210,610,000 37,699,000 7,991,000 11,268,000 5,515,000 
0 eres 430,833,000 --.---. 3,196,000 1,345,000 3,886,000 
Total Aug. 9, 1941_.641,443,000 37,699,000 11,187,000 12,613,000 9,401,000 
Totai Aug. 2, 1941_.631,507,000 39,266,000 10,158,000 12,208,000 9,092,000 
Total Aug. 10, 1940__405,616,000 25,026,000 7,866,000 10,194,000 8,641,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended Aug. 8 and since July 1, 1941, and July 1, 1940, are 
shown in the following: 
































| 
| W heat Corn 
Exports | : Week a Since Since Week Since | Since 
Aug. 8, | July l, July 1, Aug. 8, July 1, July 1, 
1941 1941 1940 1941 1941 1940 
| Bushels | Bushets Bushels | Bushels | Bushels Bushels 
No. Amer_| 4,225,000) 32,083,000) 19,769,000 53,000} 1,043,000! 5,066,000 
Black Sea. ceadinl pepe ee eek ere em Bless oe 
Argentina.| 2,218,000) 11,801,000) 18,123,600) iene 398,000) 5,804,600 
Other 
re a eee | OE ee ee eae 1,620,000 
Total___| 6,443,000| 43,884,000! 40,636,000! 53,000! 1,441,000! 12,490,000 











Reports on 1940 Corn Loans—The Department of 
Agriculture announced on Aug. 13 that 858 loans on the 1940 
corn crop were repaid during the week ending Aug. 2, 1941. 
This brought total loan repayments to that date to 11,916, 
representing 11,354,346 bushels valued at $6,913,832, and 
left 97,149 loans outstanding on 91—255,246 bushels valued 
at $55,609,097. 

Loans by States follow: 























Total Loans Made lepa ‘ments 
State No. Loans Bushels No. Loans Bushels 

ESS = SF eS dn 12,596 13,505,870 4,342 4,677,929 
ln ois oi ae ache male Genes 1,044 904,821 395 328,214 
DS 4.64 Séneneebne ibe on 59,047 59,020,094 5,167 4,713,202 
es ee 879 626 ,371 65 43,403 
I a aces on dict Sioa ated 24 66,890 18 50,005 
| ERS aS ipa 9 5,649 2 856 
LO . k s aadban ame ce 10,431 7,987,611 368 297,166 
EES SEP 3,442 2,942,312 890 667 ,976 
ae tee bidades 15,455 13,124,538 431 407 ,364 
Werem Deketa......-se<<se- 98 113,942 26 39,816 
a Ta ae aR tease ey 461 261,670 147 77,188 
ee SR... csnccdedidcn 5,541 4,030,897 55 46,644 
Me ch nat nn weenie nee 38 18,928 10 4,583 

/ | ee eee 109,065 102 609,593 11,916 11,354,346 











Agricultural Department’s Official Report on Cereals 
&c.—The Crop Reporting Board of the United States De- 
partment of Agriculture made public late Monday afternoon, 
Aug. 11, its forecasts and estimates of the grain crops of the 
United States as of Aug. 1, based on reports and data fur- 
nished by crop correspondents, field statisticians and cooper- 
ating State Boards (or Departments) of Agriculture. This 
report shows that the production of winter wheat is now 
= eae at 684,966,000 bushels, which compares with the 

epartment’s estimate of 682,321,000 bushels a month ago 
and with a harvest of 589,151,000 bushels in 1940, and a 
10-year (1930-39) average production of 569,417,000 bushels. 
The production of spring wheat is estimated as of Aug. 1 to 
be 265,987,000 bushels, which compares with a production of 
227 ,547 ,000 bushels in 1940 and a 10-year (1930-39) average 
production of 178,090,000 bushels. We give below the 
report: 
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Crop prospects improved materially during July, and though growing 
conditions were less favorable in early August crop production in the 
United States this year seems likely to ex production in any past year 
except 1937. Until late in July prospects seemed outstandingly favorable, 
but the showery weather in the South has resulted in the heaviest infesta- 
tion of cotton boll weevils since 1932, and im the corn belt the latter part 
of July was so hot and dry that the corn was beginning to need rain in the 
whole area extending from eastern Indiana to central Nebraska. With 
hot, dry weather in this area during the first nine days of August, and 
rains in only part of the area on the 10th, it is too early to measure the 
change in prospects since the first of the month. 

Current forecasts of crop production, based on conditions on Aug. 1 with 
allowance for about average weather conditions after that date, show 
prospects for yields per acre more than 18% above the average during the 
1923 to 1932 or pre-drought riod, and almost as high as the record- 
breaking composite of yields last year. As the total acreage of cro 
harvested is expected to show an increase of 1% or 2% over last year the 
aggregate crop production indicated for this season is slightly above pro- 
duction last season and 4% or more above production in either 1938 or 
1939, but still about 3% below the outstanding record of 1937, when cotton 
prceduction was nearly 19,000,000 bales, 

Although several crops, particularly barley, beans, rice, some vegetables 
for canning and probably soybeans, seem likely to exceed previous records, 
the most notable feature of the crop situation this season is that practically 
ail important crops promise better than average yields per acre. While 
this has been due in part to abundant rainfall in the Great Plains area, 
where droughts in recent years have been most severe, there is mcreasing 
evidence that the yields of many crops have been rising as a result of 
improvement of varieties and use of better equipment and better cultura] 
yractices. 
‘ For most crops the Aug. 1 forecasts of production are above the July 1 
indications. The increases indicated are about 1% for corn, potatoes, and 
grapes; about 2% for barley, flaxseed, rice, hay and sugarcane, and 3% 
to 4% for wheat, beans, sweet potatoes and peaches. The principal de- 
creases are 2% for tobacco, 4% tor rye, and 5% for oats. 

The August forecasts, when compared with crop outturns in recent 
years, show prospects for smal] but ample crops of cotton, tobacco and 
buckwheat, average but probably adequate prouuction of potatoes, sweet 
potatoes and commercial apples, unusually large but needed crops of flax- 
seed, peanuts and soybeans, partially ofiset by the reduced production of 
cottonseed, and fairly heavy production of fruits, vegetables, other food 
crops producing teed or forage for livestock. The wheat crop, estimated 
at 951,000,000 bushels, is the third largest that has been harvested and 
part of it will go to increase reserves. The rice crop, estimated at nearly 
59,000,000 bushels, and the bean crop, which may approach 19,000,000 
bags, will both far exceed previous high records but are not large relative 
to the amounts needed, 

With fair crops of corn and oats and unusually large crops of barley and 
grain sorghums, the total quantity of feed grains produced this year is 
expected to be nearly 103,000,000 tons. This would be about 4% above 
production last year, above porduction in other seasons since 1932, and 
sufficient for feeding the increased number of livestock in prospect at 
about the usual rate without drawing on the large reserves of grain on 
hand. The hay crop is expected to be slightly larger than production 
last year and probably above production in other years since 1927. The 
crop will be just about sufficient for feeding the gradually increasing 
flocks and herds as Jiberaliy as during the last two yeurs without reducing 
1eserves, 

With an abundance of grain and roughage on hand, Western ranges in 
exceptionally good conditions for this season of the year, pastures good 
to excellent over most of the country, and prices of livestock products 
showing the strong demand, the numbers of cattle, sheep, hogs, and 
poultry are being increased quite generally, and the aggregate production 
of livestock and livestock products, including poultry and poultry prod- 
ucts, seems likely to exceed production in any past year. On Aug. 1 milk 
production per cow was reported 5% above the fairly high production at 
that time last year and, with more milk cows on farms, daily production 
of milk was between 7% and 8% higher than a year ago. At the eume 
time the number of egg. seported laid per hundred hens was more than 3% 
above the number reported a year ago and 12% above the average on 
Auz. 1 during the previous 10 years. 

The acreage planted to vegetables for canning and processing has been 
materially increased this year and, if yields are not reduced by drought, 
production will far exceed production in previous years. The Aug. 1 
tonnage indications for four of the — crops, tomatoes, corn, green 
peas and snap beans, exceed last year’s tonnage of these crops by 17% 
and the 10-year average by 57%. On the other hand, the production of 
vegetables for shipment to market, while above average, may be less than 
it was last year. Due chiefly to less favorable growing conditions. pro- 
duction up to Aug. 1 was about 8% less than last year, and August 
supplies will probably be about 5% less. Aug. 1 forecasts for late crop< 
indicate 15% less onions than iast year, but 20% more tomatoes. Pro- 
cuction of snap beans, cabbage and lettuce in the first section of the 
late States will be less than in 1940, but the late cauliflower and cantaloup 


crops will be greater. Little change is shown in the size of this year’s 
late watermelon crop as compared with last season. Planting of fall 
vegetable crops wiil continue this month, under average conditions in 


most areas, 


CORN—Aug. 1 conditions indicate a 1941 corn crop of 2,587,574.000 
bushels, an increase of about 39,000,000 bushels over the July 1 forecast. 
Since Aug. 1 the high temperatures which prevailed over the North 
Central or corn belt States during the latter part of July have continued 
and less than half of normal rainfall has been received in many areas. 
As a result, corn prospects have continued to decline in much of this 
area, especially on the lighter soils. Rainfall] received the last day or 
60 in Wisconsin, most of Illinois, and northern and eastern Iowa should 
stop, at least temporarily, further deterioration in those areas. Minnesota 
has reecived beneficial rains since the first of the month. The indications 
on Aug. 1 pointed to 13,000,000 bushels less than on July 1 for the corn 
belt States. However, improved prospects in al] other regions more than 
offset the decline in the corn It. 

Over the main part of the corn belt the crop, which was the earliest in 
several vears, continued to develop rapidly and prospects improved the 
first half of July. This improvement over the July 1 outlook, however, 
was more than offset by extremely unfavorable weather the last of the 
month. However, the high temperatures the latter part of July are 
accompanied by relatively high humidity over the entire corn belt; also 
there seemed to be less wind than usual in the western part of the area, 
where hot winds often are detrimental to corn. This, together with gen- 
erally adequate reserves of soil moisture at the time the hot weather bezan, 
probably enabled corn to withstanding the high temperatures much better 
than it could have otherwise. 

The indicated production on Aug. 1 is about 5%%, or 138.000.0000 
bushels, larger than the 1940 crop of 2,449,200,000 bushels and about 
12%, or 280,000,000 bushels, above the 10-year (1930-39) average pro- 
duction of 2,307,452,000 bushels. The 10-year average includes the two 
years, 1934 and 1936, of severe drought, when production dropped to 
about 1,500,000,000 bushels. The indicated production relates to the 
acreage grown for all purposes—grain, silage, fodder, hogging and grazinz. 

_The Aug. 1 prospective yield per acre of 30.1 bushels is one of the 
higher yields of record. Total production 1s not relatively so high because 
the acreage for harvest is the smallest in nearly 50 years. 

As compared with a month earlier, the Aug. 1 prospects showed rather 
pronounced changes by areas. Corn deteriorated in parts of South Dakota. 
eastern Nebraska, and in an area that included southern Missouri, south- 
western Illinois, and parts of eastern Kansas, northeastern Oklahoma, and 
northwestern Arkansas. The crop also declined over most of Indiana an‘ 
arts of Ohio and Michigan, particularly on thin, licht soils. On the other 
1and, with the drought broken in the eastern and southern States, the 
crop made a good recovery and presented a much more favorable prospect 
on Aug. 1 than on July 1. Warm weather in the Western States during 
July induced rapid growth, permitting late corn to catch up with the 
season and resulted in improved prospects. 

Early corn is about made as far north as the southern part of Kansas. 
Missouri, Kentucky. and Virginia. As in the case of the Western States, 
warm weather in July induced rapid development in the North Atlantic 
States and prospects are very promising in this area. Favored by good 
moisture supplies, corn held more promise on Aug. 1 in the western parts 
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of Nebraska and Kansas and in the adjacent areas of Colorado, Oklahoma 
and New Mexico than ior a number of years. . 


WHEAT—The Aug. 1 indicated all-wheat production is 950,953,000 
busheis. This would be the largest wheat crop since 1919, when the 
prouuction was 952,097,000 bushels. Production this year is neariy 16.50 
larger than last year’s 816,698,000-bushel crop, and is more than a fourth 
larger than the 10-year (1930-39) average production of 747,507,000 
bushels. The increase of 27,340,000 busheis over the July .1 indicated 
production is nearly all in spring wheat. 

The preliminary estimate of winter wheat production is 684,966,000 
bushels, which is larger than last year’s production of 589,151,000 bushels 
and the 10-year average of 569,417,000 bushels by 16% and 20%, respec- 
tively. ‘This preliminary estimate shows only a little increase over a 
montn ago in total United States winter wheat production. In Kansas, 
Uklahoma and Texas, where there was heavy crop loss due to excessive 
rain and delayed harvest, reports from wheat growers as of Aug. 1 indi- 
cated still further reduction in production prospects than was indicated 
a month earlier. This was offset, however, by increases over July 1 indi- 
cations in some eastern corn belt Stafes and in most of the Western 
States. In these areas yields at harvest overran earlier expectations. 

inaicated production ot all spring wheat (including durum) increased 
to 265,987,000 bushels, about 25,000,000 bushels larger than last month’s 
forecast of 241,292,000 bushels. Production in 1940 was 227,547,000 
busheis, and tne 10-year average is 178,090,000 bushels. Increases in 
prospective proauction occurred in nearly all spring wheat States, with the 
greatest improvement in the Dakotas and Montana. 

Production of durum wheat is indicated at 41,132,000 bushels, compared 
with 54,776,000 Lushels last year und the 10-year average of 27,598,000 
bushels. Tue production indicated for this year is the largest since 1930. 
Even though there was some injury to durum wheat during July from 
the high temperatures, Aug. 1 indicated yields were % to 1 bushel higher 
than a month earlier. 

rroduction of other spring wheat is placed at 224,855,000 bushels, which 
is an increase of 22,317,000 bushels over the July expectations. Last year’s 
prouuction was 192,771,000 bushels, and the 10-year average is 150,492,000 
bushels. There was less evidence of damage to other spring wheat resulting 
from the heat than to durum wheat, and Aug. 1 indicated yields are 1.5 
to 2.5 bushels above July 1 in the Dakotas and Montana, where most of 
the increase in prospective production occurred. Record high yields are 
in prospect for North Dakota, Idaho and Washington. 


OATS—Oats crop prospects declined roughly 65,000,000 bushels during 
July. Proauction as of Aug. 1 is estimateu at 1,148,162,000 bushels, com- 
pared with 1,212,783,000 bushels July 1 and the average 1930-39 produc- 
tion of 1,007,141,000 bushels. Prospect.ve production declined about 
86,000,000 bushels between July 1 and Aug. 1 in Minnesota, South Dakcta, 
lowa and Wisconsin, but this reduction was offset in part by heavier 
threshing returns than expected in other States, principally from Illinois 
east. 

‘the yield per acre is now placed at 30.8 bushels per acre—on July 1 it 
was 32.6 bushels; for 1940, 35.5 bushels,’ and the 1930-39 average, 27.3 
bushels. In ail of the important oats States yields are better than average 
except Minnesota and Kansas; equal to or higher than expected a month 
ago, except in Wisconsin, Minnesota, lowa, South Dakota and Kansas; but 
lower than the high yielas obtained last year, except in Pennsy:vania, 
North Dakota .and Nebraska. 

As a whole, the crop matured early—before it could be seriously affected 
by the dry weather—and much threshing has been done. Heavy rains 
cuused considerabie lodging and, though there are some light oats, the 
quality is generally good. The Ohio, Indiana, Illinois and North Dakota 
crops were relatively free from rust and filled much better than antici- 
pated; the Missouri and Nebraska crops are about as expected a month 
azo; but the lowa crop headed short and was sharply reduced by rust 
and smut, and the South Dakota crop, much of which was p.anted late 
and cut before fully matured, suffered from a heavy infection of red 
rust. Prospective production in Wisconsin and Minnesota was reduced by 
rust and nigh temperatures. 

BARLEY—Conditions on Aug. 1 continued to point to a 
exceeding all previous records. With a large part of the 
harvested, the indicated production of 346,057,000 bushels 


barley crop 
crop already 
is about 12% 


above the 1940 production of 309,235,000 bushels, and 54% above the 
lu-year (1930-39) average of 224,970,000 bushels. Other large barley 
crops occurred in 1928 and 1930, when production also exceeded the 


300 ,000,000-bushel mark. 

Throughout the important Central and North Central States, which 
have the great bulk of the national total barley acreage, yields are running 
welt avove these of the 1930-39 average. Above average vielus are also 
reperted through most of the South and West, but they are below average 
in the New England States, some of the Middle Atlantic States, and in 
California. 

On Aug. 1 the expected yield per harvested acre was 24.8 bushels, com- 
pared wth 24.2 bushels indicated a month earlier; the 1940 vield of 23.1 
and the 10-year (1930-39) average of 20.6 bushels. 

Nebraska, the leading barley-producing State this year, has a crop of 
close to 50,000,000 bushels, which is more than double her 1940 produc- 
tion and nearly four times as large as that of the average of preceding 10 
years. Other important States where 1941 production has sharply increased 
inciude the Dakotus, Kansas and Colorado. Important States with smaller 
production in 1941 compared with 1940 are Wisconsin, Minnesota and 
California. 

RYE—Production of rye is estimated at 46,462.000 bushels, which is 
14% larger than the 1940 crop of 40,601,000 bushels and 21% larger than 
the 10-year (1930-39) average production of 38,472,000 bushels. 

Indicated production declined more than 2,000,000 bushels during July 
as the very promising earlier prospects did not fully materialize in 
Minnesota, South Dakota and Wisconsin—each an important rye-producinz 
State. Yield prospects also declined during the month in Iowa, Kansas, 
Missouri. Illinois and Virginia. Prospective yields held their own or 
improved during July in the remainder of the States with the crop 
threshing out better than expected in the Ohio Valley States, New York, 
New Jersey, North Carolina, Colorada, Wyoming, Idaho and Washington. 

High temperatures the last few days of June and in early July injure! 
rye in Wisconsin, Minnesota and South Dakota. Thin stands in some 
areas of Minnesota were a greater factor in holding down yield per acre 
than anticipated earlier. In South Dakota the crop was very rank and 
lodged rather badly. Also hail damage was more extensive in this State 
than in other recent years. 

Indicated yields are, however, above the 10-year average in all States 
except Minnesota, Iowa, Pennsylvania, Virginia, West Virginia and Mary- 
land, where they equal the average or are only about one bushel or less 
below. Excellent yields—the highest in 10 to 20 years—are beine secured 
in North Dakota, Indiana, Ohio, Kentucky, Colorado, Utah, Wyoming, 
Idaho, Washington, and Oregon. 

BUCKWHEAT—Development of buckwheat in the belt from Maine to 
Ohio has been retarded by lack of moisture. Condition in New York and 
Pennsylvania, which produce two-thirds of the crop, is spotty and growth 
in many fields short, with prospective yields below last year and average. 
Weather favored the sowings in Michigan, Wisconsin, innesota and the 
Virginias. Combining all areas, present indications are for a yield of 
15.7 bushels, compared with 16.2 bushels in 1940 and the 20-year (1930-39) 
average of 16.0 bushels. 

Production, estimated at 5,614,000 bushels, compares with 6.350.000 
bushels produced last year and 7,315,000 bushels the 10-year (1930-39) 
average. The estimate of 357.000 acres for harvest this vear represents a 
decrease of 9% from the 393,000 acres harvested in 1940 and 22% from 
the average of 460,000 acres harvested in the 10-year period. Nearly half 
the reduction was in New York, the leading State in acreage. In muny 
localities in buckwheat areas it was either too dry at plowing and seed'n~ 
on or all vailabie labor was occupied with the hay or winter grain 
aivest. 

POTATOES—The production of potatoes in the United States is esti- 
mated at 369,693,000 bushels based upon Aug. 1 condition, and represents 
an increase of Jess than 1% in production over that indicated on July 1. 
The 1941 crop is 7% smaller than the 1940 crop of 397,722.000 bushrle, 
but is about equal to the 10-year (1930-39) average production of 370,- 
045 000 bushels. 

Changes in indicated production as of Auz. 
mostly minor by regions or groups of States. 


1 compared with July 1 are 
Production is only slightly 
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larger in the 30 late States as the small increase in the 18 surplus late 
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States was partially offset by a decrease of about 1% in the 12 other 
late States. Yield prospects improved about 5% during July in the inter- 
mediate States and remained about the same in the early States. 

The 1941 crop in the 18 surplus late States is 7% smaller than 
the 1940 crop and about 3% smaller than the average crop for the 10-years, 
1930-39. The western States in this group show a decrease of 10% in 
prospective production compared with 1940, but about 13% more than the 
10-year (1950-39) average. Production for 1941 in the intermediate States 
is 14% smaller than 1940 and 6% below the 10-year (1930-39) average 
production. The early States have a crop about equal to that of 1940, but 
24% larger than the 10-year (1930-39) average. 

For the New England States, er! weather conditions were moderately 
favorable for the development of the potato crop. Showers during the 
last week of July furnished ample moisture for the present except in 
eastern Massachusetts and southern Maine. In central and northern 
Aroostook county, Maine, heavy rains in late June and early July resulted 
in considerable washing out of the crop and loss of fertilizer, while in 
southern Aroostook county continued dry weather prevailed. By the end 
of July conditions throughout the county were somewhat dry. In New 
York State the dry, hot weather prior to July 28 hastened maturity of 
the early crop and harvest is under way. Prospects for the late crop are 
promising. ‘The New Jersey crop was about ready for harvest on Aug. 1, 
with indications of yield about the same as a month ago. 

In the important North Central States, Michigan, South Dakota and Wis- 
consin have yield prospects well above those of 1940, while Minnesota and 
North Dakota are poorer. In the important States of California, Colorado, 
Idaho and Oregon in the Western group of States, yields per acre in 1941 
are expected to be smaller than those of 1940 and larger in Washington. 

In the Central and North Central States hot, dry weather during the 
last part of July caused uneven prospects to develop, with the crop depen- 
dent upon future rainfall and weather conditions. Some blighting of vines 
has occurred in parts of Minnesota and North and South Dakota. 


GENERAL CROP REPORT AS OF AUG. 1, 1941 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report for the United States from data furnished 
by crop correspondents, field statisticians, and cooperating State agencies, 
































Yield per Acre Total Production (In Thousands) 

Crop Indi- Indicated 

cated 
Aver. Aug.1| Average July 1, | Aug. 1, 
1930-39) 1940 1941 1930-39 1940 1941 1941 

Corn, all, bush__| 23.5 28.3 30.1 |2,307,452/2,449,200/2,548,709|2,587,574 
Wheat, all, bush.| 13.3 15.3 16.7 47,507; 816,698) 923,613) 950,953 
Winter, bush__| 14.4 16.3 17.0 569,417; 589,151) 682,321) 684,966 
Allspring, bush! 10.5 13.1 16.2 178,090) 227,547) 241,292! 265,987 
Durum, bush 9.3 11.1 15.6 27,598 34,776 38,754 41,132 

Other spring, 

Pitcsees 10.7 13.5 16.3 150,492) 192,771| 202,538) 224,855 
yy. 27.3 35.5 30.8 |1,007,141)1,235,628)1,212,783'1,148,162 
Barley, bush...-| 20.6 23.1 24.8 224,970) 309,235) 338,397) 346,057 
Rye, bush... -. 11.2 12.7 13.5 38,472 40,601 48,579 46,462 
Buckwheat, bush| 16.0 16.2 15.7 7,315 SS eae 5,614 
Flaxseed, bush - - 6.4 9.7 9.5 11,269 31,217 30,018 30,711 
Rice, bush_.....| 48.4 50.2 49.7 45,673 52,754 58,160 58,970 
Grain sorghums, 

SS aa 11.0 12.3 15.1 84,253) 121,371) --.... 128,731 
Hay, tons— 

All tame ---- -- 1.24 1.40 1.36 69,650 86,312 83,495 85,187 

Wicbeccsenclt Wan 0.81 0.94 9,083 8,844 10,631 10,715 

Clover and 

timothy_a_.-.-.| 1.10 1.31 1.15 24,587 29,287 25,164 25,274 

Alfalfa__- - - ae 1.93 2.18 2.18 24,907 30,578 33,049 33,239 
Beans, dry, edible 

100-Ib. bag_._..| b781 b876 | b921 13,297 16,074 18,046 18,728 
Peanuts, Ibs_c-_-- 714 864 779 |1,063,374|1,734,340)  —_.__- 1,486,610 
Potatoes, bush__| 112.6 | 130.3 | 127.3 370,045| 397,722) 367,650) 369,693 
Sweet potatoes, bu| 83.0 80.3 87.8 73,208 61,998 71,089 73,984 
Tobacco, Ib- - --- 832 1,034 936 |1,394,839/1,451,966)1,316,481/1,288,212 
Sugarcane for 

sugar, ton___-- 18.0 | 15.0 19.9 4,729 4,268 5,760 5,890 
Sugar beets, tons - 11.4 | 13.3 12.8 9,284 12,192 9,582 9,730 
Broomeorn, tons.| b255 | b297 | b322 41 ie - qmeaiis 36 
SS ee 1,171 | 1,297 | 1,180 | 434,784) 442,552 41,500 41,408 

Condition Aug. 1 

Apples, comm’! | 

crop, bush_e-- £58 | 58 66 |df125,310| d114,391) —_____- 125,568 
Peaches, total 

crop, bush-. - - 59 | 61 | 77 | 54,356) d54,430| 67,049) 69,732 
Pears, total } 

crop, bush - - - - 62 | 67 | 68 | 427,278) 431,622} 31,071) 31,183 
Grapes, tons_@- . 76 | 78 81 d2,264 42,544 2,554 2,569 
Pecans, Ibs_ -- - - - acute 51 | 57 64,676 GE .srmmamana 87,641 
Pasture._.._---- 64 71 | TO 4 wadebel costdcl secqunel swiwes 
Soybeans - - - - - - - 76 | 79 | SS i wsesese a ere a 
Co pe ; wa 72 | 77 | 1 RIS rae Teen 




















a Excludes sweetclover and 
d Includes some quantities not harvested. e See footnote on table by States. 
f Short-time average. #@ Production includes all grapes for fresh fruit, juice, wine, 





























and raisins. 
| Acreage 
Crop Harvested 
———$———— — For 1941 
Average Harvest Percent 
1930-1939 1940 1941 of 1940 
Pe Se eS eee es | 98,049,000 | 86,449,000 | 85,943,000 99.4 
55,884,000 53,503,000 56,783,000 106.1 
lL ee 39,141,000 36,147,000 40,316,000 111.5 
OE SEL 16,742,000 17,356,000 16,467,000 94.9 
OS Se : 2,786,000 3,121,000 2,640,000 84.6 
Other spring . -.------- 13,956 ,000 14,235,000 13,827,000 97.1 
i ae ao ncednaweke 36,487,000 34,847,000 37,236,000 106.9 
in << cednaeqenees cms 10,707,000 13,394,000 13,977,000 104.4 
el EEE TE 3,320,000 3.192.000 3,436,000 107.6 
D. . scsssbashemne 60, 393,000 357,000 90.8 
RS cide cantare eel 1,788,000 3,234,000 3,228,000 99.8 
eae 42,000 1,051,000 1,186,000 112.8 
Grain sorghums - _ --------.- 7,564,000 9,856,000 8,549,000 86.7 
I oe ais ina gin iets a32,9£2,000 | a24,871,000 | a23,519,000 94.6 
Bee, Ol BEB cen cccccecces 56,102,000 61,592,000 62,488,000 101.5 
ee ee esccceos| Sea 10,896 ,000 11,445,000 105.0 
Hay, clover and timothy_b_| 22,363,000 22,387,000 21,898,000 97.8 
Mag, GMAMR... ....<ccccesce 12,867,000 14,048 ,000 15,218,000 108.3 
Beans, dry edible - - - - - - - - -- 1,716,000 1,836,000 2,033,000 110.7 
er 5,467,000 10,528 ,000 9,990,000 94.9 
OS a 2,647 ,000 3,120,000 3,331,000 106.8 
i" i’ Seep 1,486,000 2,007,000 1,908 ,000 95.1 
Velvetbeans.c.....-------- 114,000 161,000 17,000 108.7 
ise 3,296 ,000 3,053,000 2,904,000 95.1 
Sweet potatoes------------- 882,000 772,000 843,000 109.2 
cntlaw nga oS ba cike 1,676,000 1,404,000 1,376,000 98.0 
PORES EEE 219,000 200 ,000 193,000 96.5 
Sugarcane for sugar - - - - - - - 257,000 285,000 296 ,000 103.9 
Sugarcane for sirup - - - - - - - - 137,000 105,000 110,000 104.8 
Eo dunscs ee eenex 815,000 916,000 761,000 83.1 
ENE < stp cececsesney 324,000 279,000 222,000 79.6 
TRNGE. . nc ccccancccosconces ,000 ,000 . 107.0 
Total (excl. d'pl.) -- -- - -- 329,847,000 | 321,026,000 | 325,758,000 101.5 
a Acreage in cultivation July 1. b Excludes sweetclover and lespedeza. c Grown 


alone for all purposes. d Picked and threshed. 
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State 


Maine ___- a - 
New Hampshire - . - 
Vermont 
Massachusetts - _ - 
Rhode Island 

Connecticut - 

New York 
New Jersey 


Ohio 


Missouri - -_ - - - - 
North Dakota - - 

South Dakota. ---. 
Nebraska 
Kansas 
Delaware 


Maryland. --------| 


Virginia 
West Virginia 


North Carolina. .-_| 


South Carolina. - ~~ 
Georgie... .cese<: 
Florida 
Kentucky 
Tennessee 
Alabama 

Mississippi - - - - 
Arkansas 
Louisiana 
Oklahoma... - - - 
Texas 
Montana 
Idaho 
Wyoming 
Colorado_. 

New Mexico 
Arizona 


Oregon 
Callifornia.......-- 


United States - - 


Average 
1930-39 


38.6 
41.2 
40.0 
41.1 
39.7 
38.5 
34.2 
38.4 
40.2 
38.8 
36.2 


14.6 
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State 


New York 

New Jersey 
Pennsylvania. -~ 
SG ak nn nee ie 
Indiana. -_-.-_-.- 
Illinois. ....- 
Michigan - . - - 
Wisconsin_ - - 
Minnesota - - - 
«cess 
Missouri 
South Dakota - - - 
Nebraska - - 
Kansas - - 
Delaware 
Maryland_.- 
Virginia 
West Virginia - - - 
North Carolina 
South Carolina - - _| 
Georgia 
Kentucky 
Tennessee... .-..--- | 
Alabama 
Arkaneaas.....-.-. | 
Oklahoma... -----| 
Texas ’ 
Montana. ...-.-- 
bone asatens 
Wyoming --._---.-- | 
2 
New Mexico- - - - 
Arizona 
Utah 
Nevada. ...--- 
Washington - -_- 
Gnd seceuns 
California... ~~~ -- | 


United States __| 


Average 


| 1930-39 


21.8 
22.2 
19.7 
20.1 
17.6 
18.0 
20.8 
17.0 


——s 
_—— -~_aS- - 
=-CO-kh COSUe 


_ RS ee _ 
aANo=COOne 


toto 
on 
SUN SWANN RKARHRwWON SOCORRO 


tomb 
N 


19.6 


14.4 





Yield per Acre 


Yield per Acre (Bushels) 




















Production (Thousand Bushels) 


| Indicated 





Indicated| Average | 
1940 1941 1930-39 | 1940 | 1941 
| 39.0 38.0 483 | 507 456 
| 40.0 42.0 | 621 600 | 630 
| 37.0 40.0 | 2,942 2,627 | 2,880 
| 41.0 42.0 1,582 1,558 | 1,596 
| 41.0 41.0 358 369 | 369 
40.0 41.0 1,983 1,960 2,009 
31.0 | 35.0 22,403 21,452 23,485 
39.0 | 41.0 7,363 7,371 7,503 
40.0 | 42.0 53,662 53,640 54,642 
| 87.5 | 49.0 139,956 120,750 159,348 
| 37.0 | 46.0 | 160,373 145,669 181,102 
44.0 | 49.0 | 321,945 332,244 373,723 
| 32.0 | 37.0 47,868 49,856 55,907 
| 41.5 | 41.5 74,644 93,582 92,628 
| 39.5 | 38.0 143,410 172,457 170,886 
| 51.0 | 52.0 399,184 460,581 474,292 
| 30.0 29.0 107,141 119,280 114,144 
240 | 20.0 16,368 24,480 22,840 
18.0 16.5 41,768 50,112 45,936 
17.0 19.5 133,822 106,913 126,360 
15.5 | 20.0 | 59.550 41,028 47,120 
28.0 | 30.5 3,964 3,948 4,178 
35.0 36.0 | 16,173 17,535 16,596 
26.5 | 26.0 | 32,418 36,490 34,372 
27.0 | 28.0 12,610 12,852 12,404 
18.5 21.0 43,507 44,733 49,770 
14.0 | 13.5 22,831 24,304 22,964 
11.0 | 11.0 | 40,904 46,849 44,979 
11.0 8.5 6,775 9,031 7,114 
25.0 28.0 64,557 70,400 78,848 
25.0 24.0 60,618 69,175 65,088 
12.5 | 14.5 40,973 43,450 48,894 
14.0 17.0 38,537 40,544 47,753 
21.0 19.0 30,567 42,903 38,817 
16.0 15.0 21,360 24,128 22,170 
21.5 16.0 31,131 40,356 28,528 
19.5 16.5 75,964 90.324 76,428 
16.0 17.0 1,396 2,544 2,890 
38.0 39.0 1,239 1,292 1,521 
10.0 15.0 2,068 1,930 2,745 
12.0 15.0 13,419 10,656 13,725 
13.5 16.0 2,677 2,376 3,040 
14.5 | 16.0 482 362 464 
28.0 30.0 469 616 660 
30.0 | 32.0 | 56 120 160 
39.5 40.0 | 1,141 1,146 | 1,200 
31.0 31.5 | 1,872 1,860 1,890 
| 35.0 36.0 | 2,317 2,240 2,520 
28.3 30.1 |2,307,452 |2,449,2u0 |2,587,574 


WINTER WHE 


(Bushels) 





Prelim. 
1940 1941 
26.0 22.5 
23.5 22.0 
20.5 20.0 
21.5 25.0 
19.5 23.5 
22.5 20.5 
23.5 22.0 
20.0 18.0 
24.0 15.0 
24.0 15.0 
18.5 13.0 
10.0 13.5 
13.5 15.5 
14.0 14.5 
19.0 20.0 
19.5 21.0 
15.5 25.0 
14.5 15.5 
14.0 14.0 
12.5 | 12.5 
10.5 | 11.0 
15.0 | 18.5 
13.5 | 14.5 
12.5 | 13.0 | 
9.5 | 9.5 
14.5 | 11.3 
10.3 | 11.0 | 
16.0 | 23.5 | 
24.0 | 28.0 
11.0 20.0 | 
12.0 17.0 
7.5 | 16.0 | 
21.0 15.0 | 
16.0 | 23.5 | 
27.0 | 28.0 } 
25.5 31.5 | 
20.5 28.0 | 
15.0 15.0 | 
| 163 | 17.0 | 





LAT 


Production (Thousand Bushels) 


Average 
1930-39 


5,572 
1,232 
19,229 
40,718 
30,321 
36,413 
16,651 
628 
3,146 
5,944 
26,989 
1,365 
151 
460 
496 
342 
643 
154 
807 
364 
.270 
520 
403 
58 
557 
682 
, 360 
.790 
,083 
1,307 
.745 
478 
880 
987 
68 
24,568 
12,431 
12,605 


to 


569,417 | 589,151 


1940 


7,904 
1,316 
18,594 
42,097 
30,030 
39,555 
17,602 
800 
4,008 
7,680 
31,690 
1,100 
33 696 
123,648 
406 
, 566 
463 
016 
,132 
,688 
880 
625 
,116 
75 
352 
3,332 
,355 
,120 
,176 
2,090 
9,888 
1,410 
819 
2,976 
108 
25,984 
12,484 
11,370 


Prelim. 
1941 
6,502 
1,232 
18,140 
49,700 
37,224 
37,474 
16,148 
702 
505 
,535 
,589 
822 
666 
607 
480 
980 
950 
030 
594 
900 
,024 
215 
438 
91 
332 
353 
5,420 
772 
116 
000 
,632 
1,808 
465 
.277 
| 140 
49,424 
| 19,264 
| 11,415 


= 
We arts to 


— 
Ie 


GNNN Awa 


wn 
— 


| 684,966 





SPRING WHEAT OTHER THAN DURUM 





State 





Maine 
New York 
Pennsylvania. - -- 
Ohio 


Illinois 


North Dakota. - -- 
South Dakota. - __ 
Nebraska 








United States - - 





Yield per Acre (Bushels) Production (Thousand Bushels) 
Average |Indicated| Average , Indicated 
1930-39 | 1940 | 1941 1930-39 | 1940 | 1941 

20.2 22.0 | 20.0 101 | 88 80 

17.0 18.5 17.5 134 | 92 88 

17.9 19.5 19.0 202 | 195 190 

17.0 20.0 22.0 158 40 22 

15.2 19.5 20.0 169 117 120 

16.1 25.0 20.5 1,038 600 369 

15.6 17.5 17.5 294 210 210 

16.1 20.5 18.5 1,164 943 832 

12.7 19.5 15.0 18,157 26 637 19,470 

13.3 21.0 14.0 465 441 700 

12.0 17.0 athe 90 at ae 

7.6 12.0 16.0 43,139 69,972 99,824 
7.3 9.3 13.0 14,091 18,851 29,250 
8.0 7.5 13.0 2,027 1,125 1,664 
7.2 8.0 10.5 122 200 242 
9.3 13.5 17.0 24,483 36,950 41,412 

25.8 29.6 30.5 10,760 8,207 9,608 

11.2 12.0 14.5 1,327 1,320 1,363 

12.8 13.5 16.5 3,704 3,672 3,548 

12.9 13.5 15.5 326 310 465 

27.7 29.0 30.0 2,089 1,885 1,950 

24.2 25.0 26.0 319 375 338 

17.1 16.5 23.0 19,815 15,824 9,936 

20.6 19.5 23.0 6,312 4,700 3,174 

10.7 13.5 16.3 150,492 192,771 224,855 




















Aug. 16, 1941 


DURUM WHEAT 





Yield per Acre (Bushels) Production (Thousand Bushels) 








State —_— ee 

| Average ; Indicated| Average Indicated 

| 1930-39! 1940 1941 1930-39 1940 1941 
Minnesota.....--| 13.2 | 16.0 | 16.0 1,407 1,424 | 1,280 
North Dakota....| 9.2 11.0 | 16.0 20,600 | 27,082 33,872 
South Dakota-..-| 8.0 | 11.0 13.5 5,591 | 6,270 5,980 
Three States_..! 9.3 11.1 15.6 27,598 | 34,776 | 41,132 

WHEAT (PRODUCTION BY CLASSES) FOR THE UNITED STATES 


(Thousand Bushels) 





Spring 





W inter | White | 
Year | —______—_— (Winter &| Total 
|Hard Red; Soft Red |Hard Red| Duruma| Spring) | 
Average 1930-39___.| 311,785 | 206,382 | 111,749 | 28,845 | 88,746 | 747,507 
lag lal _.--| 315,077 | 219,557 | 161,357 35,799 84,908 816,698 
1941_b__-- 390,575 226,151 | 198,997 | 42,301 92,929 | 950,953 


~ @ Includes durum wheat in States for which estimates are not show separately. 


b Indicated Aug. 1, 1941. 
OATS 








Yield per Acre (Bushels) Production (Thousand Bushels) 





State ine 
| Indicated 


























Average | \Indicated| Average 
1930-39| 1940 | 1941 | 1930-39 1940 1941 

ee arnt: 36.8 40.0 | 37.0 4,320 4,520 4,181 
New Hampshire.--| 37.2 | 40.0 38.0 | 282 280 266 
Vermomt.......<<<- 31.3 32.0 32.0 1,866 1,760 1,792 
Massachusetts _- - - - | 33.0 34.0 34.0 182 238 238 
Rhode Island_----- | Bo 30.0 32.0 63 60 64 
Connecticut - _ —--- - 28.8 30.0 31.0 190 210 217 
New York..------ 28.8 36.5 29.0 23,817 29,966 24,766 
New Jersey -.----- 29.6 33.0 33.0 1,378 1,419 1,485 
Pennsylvania_ - -- - - 28.4 35.0 35.0 26,405 31,080 31,710 
OR a kwnelanees 30.7 44.0 42.5 42,814 44,880 47,855 
Indiana _------- 26.0 45.0 40.0 41,123 49,950 53,720 
NE i i eet 30.2 48.0 42.0 115,090 152,496 144,102 
Michigan.....----| 29.8 47.0 32.0 39,026 60,489 41,600 
Wisconsin. ___----- 30.8 43.0 33.0 75,456 96,793 75,042 
Minnesita-- ------- | 31.2 42.5 29.0 133,528 180,795 127,078 
8 elle carts | 31.4 40.0 33.0 185,271 206,640 | 183,810 
Missouri... ------- 21.5 27.0 23.0 36,989 48,600 | 47,610 
North Dakota ----- 18.6 21.0 31.0 | 28,342 33,432 49,662 
South Dakota- - --- | 21.3 | 27.5 26.0 | 37,372 53,240 55,328 
Nebraska - - ------- | 20.3 | 24.0 29.5 42,750 | 35,760 54,074 
waa ey | 21.8 28.0 21.5 32,525 | 43,596 35,152 
Delaware - - ------- 30.2 29.0 29.0 94 87 | 116 
Maryland. .-.------ 28.4 | 32.0 | 31.0 1,325 1,120 | 1,209 
WUMRNE Eocene 19.6 23.0 23.0 2,116 | 1,932 | 2,415 
West Virginia - - - - - | 196 | 21.5 22.0 1,931 | 1,462 | 1,562 
North Carolina_---| 19.6 | 24.0 25.0 4,460 | 5,952 | 6,500 
South Carolina_---| 21.4 | 22.0 22.5 9.238 | 10,890 | 11,700 
CN oa wie | 19.2 | 19.5 20.5 7,173 | 8,638 | 9,799 
Florida. ---------- | 14.7 | 140 | 15.5 115 | 126 | 155 
Kentucky ___----- | 16.3 | 20.0 | 21.0 1,733 | 1,400 1,722 
Tennessee..-------| 16.2 | 22.0 | 23.0 | 1,603 1,760 2,346 
Alabama 19.2 | 20.0 | 25.0 | 2,219 3,000 | 4,875 
Mississippi - 23.5 32.0 | 36.0 | 1,235 3,776 | 5,724 
Arkansas.....--- 19.4 | 22.0 | 20.5 2,784 3,058 3,075 
Louisiana -....--- 25.0 32.0 | 30.0 | 942 1,984 2,130 
Oklahoma_....----| 20.1 23.0 | 18.5 | 26,083 | 32,269 | 24,920 
Ee. c= kone 23.8 27.0 | 25.0 | 34,980 | 37,125 | 36,100 
Montana. - .-.---- |} 23.0 | 28.5 | 35.0 | 5,907 | 9,034 | 10,885 
RUNS sheiiiwaes | 35.9 | 37.0 40.0 | 4,967 5,106 | 5,360 
Wyoming......---| 24.4 26.5 | 30.0 | 2,587 | 2,915 | 3,780 
Colorado-- 27.8 | 30.0 | 32.0 | 4,292 4,530 5,408 
New Mexico. -. - - 23.4 | 22.5 | 25.0 568 | 652 850 
Arizona 96.7 | 27.0 | 29.0 293 297 377 
Utah ME 37.0 | 40.0 1,234 1,073 1,320 
Nevada cat sen 40.0 | 41.0 | 130 | 280 287 
Washington. ____-- 48.2 39.0 52.0 | 8,208 8,658 11,544 
Oregon __-_- 31.3 | 25.0 | 33.0 | 8,944 | 7,950 10,923 
California. -_.-.---- 27.3 29.0 | 26.0 3,192 | 4,350 3,328 

. 373 35.5 30.8 ‘1,007,141 |1,235,628 ‘1,148,162 


United States _ - 





Report on 1941 Wheat Loans—The Department of 
Agriculture announced on Aug. 13 that the Commodity 
Credit Corporation through Aug. 5, 1941, made 12,987 loans 
in the amount of $3,856,998 on 3,925,808 bushels of 1941 
wheat. 

Loans by States follow: 























State in Which Loan Originated | No. of Loans Bushels Amount 
I on tin 6s eaten” 4 2,359 $2,145.08 
ED on ain gia amat dia 1 193 206 .33 
i a i il ile ae 88 21,791 19,804.10 
EE rr 320 86,204 92,659.50 
OS te 57 11,677 11,682.27 
ip el ae RE te 2,193 1,185,438 1,165,849.14 
I ee 99 33,957 37 646.69 
ES oe et ee 93 26,521 27,461.92 
Ce ee el 883 184,711 184,902.79 
Nebraska AE SER PE. 7,338 1,685,300 1,650,787 .94 
New Mexico __. -- A a 4 3,465 3,180.87 
I ee ee 283 92,007 160,310.16 
ee ae 849 208,149 197 ,630.93 
wee, ao. Shaan Rapa ERT 721 358 546 332,857.19 
Tennessee __ 21 8,472 9,359.89 
Virginia ae 29 16,159 19,519.28 
ee eee 4 865 994.73 
i a 12,987 3,925,808 $3,856,998 81 





Weather Report for the Week Ended Aug. 13—The 
eneral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended Aug. 13, follows: 


The weather of the week was characterized rather generally in centra 
and northern portions of the country east of the Rocky Mountains by a 
continuation of high temperatures and mostly scattered, local rainfall, 
making the third consecutive week with quite similar conditions. High 
temperatures persisted throughout the week, with the highest maxima in 
the Central Valleys and Northwest occurring during the first part of the 

riod and again near its close. Tne highest were in the northern Great 

lains on August 5 when some first-order stations in the Dakotas reported 
up to 109 degrees, the highest for the United States, and reversing the 
usual summer conditions as the hottest weather normally occurs in the 
far Southwest. During the middle part of the week there was a slight 
respite from the heat in the interior, but near its close temperatures of 100 
degrees or higher were again rather widely reported, although cooler weather 
had set in over the far Northwest at the close of the week. 

Rainfall was mostly spotted, with widely scattered heavy amounts; 


stations reporting 24-hour falls of more than 2 inches include Galveston, 
Tex., Chattanooga, Tenn., Birmingham, Ala., Savannah, Ga., Erie, Pa., 
and Pueblo, Colo. 


During the last 2 days of the week substantial rains 
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occurred in eastern North Dakota, northern Minnesota and Wisconsin, 
and fairly good showers to rather heavy rain in northern Virginia, Mary- 
land, Pennsylvania and the eastern Lake region. 

Except in the Northeast, the west Gulf area, and southwestern Great 
Plains, the weekly mean temperatures were decided!y above normal east 
of the Rocky Mountains, with the largest plus departures ap ring from 
the western Ohio and central Mississippi Valleys northward and north- 
westward. Some north-central stations again reported average weekly 
temperatures ranging up to 10 degrees or more above normal. West of 
the Rockies, northern sections were abnormally warm, except the north 
Pacific coast, while central and southern districts had near-normal to 
moderately below normal Warmtn. 

In the geograpnic distribution of the weekly rainfall, the amounts were 
rather heavy, ranging up to 4 inches, in a considerable north-central area 
and they were substantial locally in much of the Lake region and south- 
eastern Great Plains, in parts of the Appalachian Mountains, and the 
central Gulf area. Otherwise the falls were mostly light, though with 
some fairly heavy local amounts. 

Witn the close of the third week of high temperatures and without ex- 
tensive rainfall over central and northern portions of the country east of 
the Rocky Mountains, drought conditions in those areas are becoming 
progressively intensified, although some areas, principatly from the west- 
ern Lake region to the northern Great Plains, the central Appalachian 
Mountain districts and some adjoining sections, and the southeastern 
Plains area have received considerable relief by beneficial rain. How- 
ever, a good general, soaking rain is needed nearly everywhere outside of 
the Southern States, from the Great Plains eastward. 

Cultivated crops, especially those on uplands and light soils have de- 
teriorated in many interior localities, with pastures declining and in need 
of rain more than otner vegetation. Additional reports empnasize the 
necessity for hauling water for domestic purposes in parts of the Ohio and 
lower Missouri Valleys. 

Farm work made generally good progress, except that it is too dry for 
plowing in many interior localities. West of tne Great Plains, conditions 
continue mostly favorable with recent rains in the Southwest decidedly 
helpful. In some southwestern sections the range is currently reported 
as the best in many years. Over the great western grazing country live- 
stock continue in generally good condition with further gains reported in 
many southern locaiities. 


Small Grains—In the later western and northwestern districts the 
weather was favorable for harvesting the small grain crops and for thresh- 
ing generally, except that heavy rains about the 9th caused oeny in North 
Dakota and lodged some uncut grain; also local shock damage is reported 
in Minnesota. Some threshing returns in North Dakota show yields 
ranging from good to the best of record. Rain is needed in most of the 
principal Winter Wheat Belt for conditioning the soil for plowing. 


Corn—Hot and mostly dry weather made a continuation of conditions 
unfavorable for corn in most of the principal producing area; a good gen- 
eral rain is needed badly. 

In the eastern Ohio Valley late corn is reported as suffering with some 
local firing, especially on lighter soils. In Illinois the crop ranges from 
excellent to poor; firing is general on light soils with severe local damage 
in the south. 

In Missouri bottom land and late corn is still fair to excellent, but most 
of the early and hill crops have been severely damaged. In Kansas much 
corn is still in condition to produce good yields, except in parts of the 
east, while beneficial rain has fallen in the northeast, southeast and south- 
central portions. 

In Nebraska corn has deteriorated rapidly in many places, but still is 
good in more than half the State; some is excellent in the west. North 
of lowa continued deterioration is reported, but rains were helpful in 
northern Minnesota and much of Wisconsin. 

In lowa persistent hot weather and dryness over much o: the State have 
resulted in continued steady deterioration and pushed advance through 
roasting ear stage. However, permanent damage has been mitigated by 
heat-resisting hybrid varieties generally being grown; also ,deterioration 
has been from an unusually good previous prospect, which lessens its ser- 
iousness from a normal condition standpoint. 


Cotton—In the Cotton Belt temperatures for the week averaged above 
normal, ranging up to plus 6 degrees in parts of the north; showers were 
widely distributed in mostly light to moderate amounts. In general con- 
ditions were fairly favorable for cotton. 

In Texas progress was good in the north and fair elsewhere, except that 
in the southeast rainfall was heavy, favoring weevil and delaying fruiting. 
In Oklahoma progress was very good in the southwest and fair to good 
elsewhere although heavy leaf worm infestation is reported in the south. 

In central States of the Belt, conditions generally were rather favorable 
with progcess of cotton fair to good ia most localities; there was too much 
rain in some places, especially southern Alabama, and moisture is needed 
in parts of Tennessee. 

n the eastern States most reports indicate good progress, with bolls 
opening rapidly in Georgia and Weather favorable for fruiting north of 
that State. However, in some areas previously too wet, condition of the 
crop remains poor to only fair. First ginning in Louisiana was reported 
on the 8th and in South Carolina on tie 9th. 


The Weather Bureau furnished the following resume 
conditions in different States: 


North Carolina— Raleigh: Favorable temperatures and only local showers 
lack of rain being felt. Progress and condition of cotton good in east; 
elsewhere progress and condition fair to fairly good. Tobacco ripening 
very fast; very much housed in coastal plain, with condition fair to good; 
some deterioration in parts of Piedmont. Corn generally satisfactory 
condition. All crops in southern coastal plain reported doing well and 
good condition. 

South Carolina—Columbia: Temperatures favorable and soil moisture 
ample, except more rain needed locally for late crops in north. Sunshine 
favored setting cotton bloom and bolls in north; opening and picking 
begun in south; first ginning on 9th; progress fairly good and condition 
poor to fair, but some improvement. Corn, truck, gardens and pastures 
generally good progress. Crops mostly laid by. 

Georgia—Atlanta; Favorable temperatures and scattered showers; soil 
moisture mostly ample. Cotton opening rapidly and picking fairly active; 
too much stalk growth; weatner favorable for weevil. Corn good; matured 
in soutn. Sweet potacoes good, except poor in nortn; local harvesting 
in south. Tobacco fair to good, harvest nearing completion. Truck fair; 
fall planting done in a few places. Pastures good. 

Florida—Jacksonville: Very warm days. Progress of cotton good; 
condition fairly good; picki fairly active. Late corn maturing. To- 
bacco being sold: quality good. Truck scarce; heat unfavorable for home 
gardens. Citrus groves being cultivated and fertilized. 

Alabama—Montgomery: Favorable temperatures; adequate rains in 
north, but too much in south. Progress of cotton very good in north, 
but only fair in south; condition mostly fair; picking begun locally in 
south. All other crops doing well and promise fair to good results. 

Mississippi—Vicksburg: Very warm days; too much rain in southeast. 
Cotton picking beginning locally in northwest where droughty tendency 
checked growth generally; favorable for weevil activity in south, but less 
favorable elsewhere. Progress of late-planted corn fair in south, but mostly 
poor elsewhere; early planted mature enough to feed. Progress of gardens, 
pastures and truck good to excellent in south; poor to fair elsewhere. 

Louisiana—New Orleans: Too much rain first part. Progress of cotton 
fair; maturing rapidly and beginning to open, with scattered picking: 
first bale on Sth; fruiting poorly on lowlands, but fair to good on uplands; 
normal to locally heavy shedding. Corn poor to | good. Rice doing 
well; some early being cut. Sweet potatoes doing well. 

Teras—Houston: Favorable temperatures and adequate rainfall gen- 
erally, although a few localities dry and others had too much rain. Sub- 
soil moisture ample, but topsoil moisture badly depleted in some districts 
of southern Panhandle. Grain harvest practically compenes.: threshing 
nearing completion. Corn mostly matured outside Panhandle; late crop 
greatly pvenefited by recent rains. Progress of cotton good in north, but 
fair deowhere. except in southeast where delayed fruiting. Practically 


all early commercial truck harvested. Planting and transplanting large 
acreage of fall truck continues in south. 
generally excellent. 
Oklahoma—Oklahoma City: Temperatures mostly favorable but more 
rain needed. Wheat harvest completed in panhandle and stubble plowed 
er. Progress of cotton very good in southwest; fair to good elsewhere 
favorable for checking weevil: heavy infestation of leafworms in south: 


Livestock excellent and ranges 
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condition rather poor in south, but fair to good elsewhere. Progress of 
corn good in southeast and south-central, but late damaged by drought 
elsewhere; condition fairly good to good, except rather poor in some north- 
eastern areas. Early broomcorn harvest practivally completed in Lind- 
Say area. Pastures need rain badly; livestock generally fair. 

Arkansas—Little Rock: Week characterized by very warm days; lack 
of rain felt in east; some local showers in west. Favorable for growth of 
cotton, except where soil moisture badly depleted; favorable for checking 
weevil; crop opening in south and east. Showers favorable for corn in 
west; bottom-laad corn withstanding heat. Pastures and meadows dry- 
ing in east. Haying good progress. 

Tennessee—Nashville: Progress of cotton very good, but lack of rain 
felt in some sections; condition good to excellent. Progress of corn good; 
condition good to very good. Tobacco stands irregular, varying from fair 
to excellent. Sweet potatoes good. Pastures and clover very good. Gar- 
den truck very good. Peaches and early appies being harvested. 








THE DRY GOODS TRADE 
New York, Friday Night, Aug. 15, 1941. 

After moderate activity in certain divisions during the 
early part of the past week, business in the markets for dry 
goods slowed down. Converters and industrial users had 
been cheered during the early part of the week by the willing- 
ness of mills to sell more freely, and sizable quantities of 
print cloths alone changed hands. Numerous buyers were 
of the opinion that the sagging tendency of raw cotton 
prices might have contributed to the willingness of mills to 
release goods, and particularly so, as a drop in prices for the 
staple would eliminate the necessity for higher ceilings. The 
fact remained however, that some of the mills manufacturing 
various cloths continued to be completely sold through the 
current year, While others have at least 75% of their pro- 
duction contracted for. Sheeting mills for the most part 
were completely out of the market in anticipation of possible 
action by the Government to commandeer looms for the 
production of osnaburgs of which there is a shortage. In 
the meantime, demand for goods continued many times in 
excess of the supply. According to reports, wholesale dis- 
tribution of dry goods throughout the country continued to 
show a steady rise. During the period from January through 
July the turnover of goods by wholesalers and jobbers was 
said to be 40% in excess of a year ago, while preliminary 
information for July indicated that business during that 
month was 50% above last year. 

Business in wholesale markets was spotty. Print cloths 
sold in fairly good quantity, but in numerous other lines, 
offerings were difficult to find and with a dearth of sellers, 
trading was dull. Activity in sheetings was extremely light, 
and new business in osnaburgs was almost non-existent. 
The same situation pertained to drills and twills. Bag 
manufacturers were reported to be in need of fairly sub- 
stantial amounts of sheetings, and while here and there 
goods were being sold, the quantities moved were mostly 
less than what was wanted. Osnaburgs could hardly be 
located in the market. Rayons ruled firm with business 
quiet owing to the seareity of offerings. There was no 
subsidence in the demand however, with many buyers 
reported to be in dire need of yardage. Business also con- 
tinued to be restricted pending the establishment of ceilings. 
A seore of converters were reported to be in Washington 
attending meetings with officials of the Office of Price 
Administration and Civitian Supply to discuss details rela- 
tive to a price ceiling on rayon finished goods. 

Woolen Goods—<An active demand for spring men’s 
wear lines featured the wool goods markets during the week. 
Buyers were in the market for large quantities, but as mills 
were well sold ahead for the new season, they were not as 
free with their offerings as previously. 

Another factor which created cautiousness amoung mills 
was their concern over possible higher labor costs. Labor 
difficulties reported in woolen and worsted manufacturin 
plants in the East came in for considerable attention, an 
although not considered immediately serious, gave rise to 
greater hesitancy among sellers. For the first time in a 
number of weeks, business in women’s wear was somewhat 
less active, as openings of spring lines after Labor Day were 
awaited. Scattered business however, was booked. Tight- 
ness continued in worsteds, and it was reported that coat 
and suit production for fall was reaching its peak substanti- 
ally ahead of the usual date. Wool hosiery mills continued 
active on orders for their regular trade with some having 
extra production through the large Government buying of 
light weight wool socks. Sweater mills were well employed 
on old business, and could get new orders if they were 
prepared to make deliveries. A number of the wool under- 
wear mills were said to have started to offer more merchan- 
dise for fall to their regular customers who are desirous of 
filling in their stocks sold out a long time ago. 

Foreign Dry Goods—Linens were active and firm with 
a particularly good demand reported for linen sheetings and 
pillow cases. Burlaps remained at a standtill as neither 
sellers nor buyers were anxious to do business pending the 
establishment of ceilings. Domestically lightweights were 
quoted unchanged at 10.20c., and heavies at 13.45c. 
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News Items 


Texas—Property Taz Reduced by $3,630,000—The State 
Automatic Tax Board on July 31 pees a total of $3,630,000 
from Texas’ 1941 property tax bill by reducing the rate from 
69 to 58 cents per $100 valuation. Specifically, the 11-cent 
reduction was ordered in the school fund rate—from 27 to 
16 cents—because a cash balance in that fund will aid ma- 
terially in meeting obligations. 

The board, composed of Governor W. Lee O' Daniel, Comptroller George 
Sheppard and Treasurer Charley Lockhart, left unchanged at 35 and 7 cents, 
respectively, the rates for the deficit-ridden general and Confederate pension 
funds. These rates are the maximum permitted under the constitution. 

Taxes for the current year are payable beginning Oct. 1 and become past- 
due on Jan. 31, 1942. 

Increased valuations helped in reducing the tax rate for school purposes 
but had no beneficial effect on other rates use of accumula deficits 
and, in the case of the general fund, greatly enlarged appropriations for 
the next fiscal year. 

The board's unanimous action came after a compilation of assessed 
values for tax purposes in the State’s 254 counties showed a total of $3 ,669,- 
582,023, up $59,174,338 from last year. 

The available school fund will begin the new fiscal] period with a cash 
balance of $1,269,000, the first time in several years. 

The balance, together with an estimated $5,000,000 from the 16-cent 
property levy and $30,000,000 from many special taxes, in which the fund 
shares, will meet prospective obligations of $36,695,000, of which $34,- 
695,000 was needed by the $22.50 per capita apportionment and $2,000,000 
for text book purchases. - 


Texas—Special Legislative Session Reported Scheduled—To 
provide aid by the State of Texas to counties and road dis- 
triets in an amount estimated at $9,500,000, the legislature 
is to be called in special session about Sept. 8, according to 
word from Austin. Govenor Coke Stevenson, who took 
office Aug. 8 as successor to W. Lee O’ Daniels, indicated at a 
press conference that he will offer a compromise adjustment 
of the problem, which was left without solution when the 
regular session adjourned about 30 days ago. If State aid is 
not provided, counties and road districts will face the neces- 
sity of increasing ad valorem taxation by $9,500,000 or allow- 
ing bonds to go in default, it is said. 


United States—T7uzr Assessors Favor Written Application 
for Property Exemptions—Local tax assessors are strongly in 
favor of requiring annual written petitions as a prerequisite 
to granting tax exemptions on real estate, a poll by the 
National Association of Assessing Officers showed on Aug. 12. 


In getting the opinion the Association polled about 600 members of the 
organization in submitting this question: 

“As a condition which must be fulfilled before an assessment authority 
can give official recognition to the tax-exempt status of privately-owned real 
estate which otherwise is eligible for exemption, should the owner be re- 
quired by law to file an annual written petition seeking the exemption ?"’ 

Of the 159 answers received so far in the poll, there was a ratio of 8 to 1 
in favor of requiring annual written petitions. A tabulation of results 
shows 134 in favor of the requirement, 16 not in favor and nine uncertain. 

The nine ‘‘uncertain’’ answers were so registered because they were quali 
fied to some extent. Among the qualifications were that ‘‘it is all right for 
homesteads but not for institutional property’’; ‘‘might increase work too 
much,’’ and ‘‘status of churches and other institutional properties so well 
known that annual applications are unnecessary.’’ 

In reporting results of the pe the Association pointed out that at least 
20 States require persons claiming certain property tax exemptions to file 
their claims in writing. In nine of the 12 States exempting homesteads 
from taxes, for example, an annual application for exemption must be made, 
while in 12 of the 20 States exempting real property of veterans, the veterans 
must apply annually for exemption. 

Periodical applications foe exemptions are almost never required for 
government-owned poaperty and are necessary in only eight States for in- 
stitutional property. Vewly-located factories when exempted from taxa- 
tion usually get this status under terms of a contract or an ordinance, and 
the filing of a copy of this document with the assessors serves in lieu of the 
annual application. 


Colorado and Michigan Only States to Integrate Tar Agencies 
This Year—While the number of legislative proposals to 
reorganize State tax agencies this year resulted in adoption of 
several changes, there was a net decrease of only two agencies 
administering major State taxes, the Federation of Tax 
Administrators reported on Aug. 13. 


Principal realignments occurred in Colorado and Michigan, whose inte- 
grations reduced the total number of tax agencies in the 48 States from 130 
to128. At the same time, the number of taxes went up by one, with repeal 
of Louisiana's sales tax offset by enactment of tobacco taxes by Illinois 
and Maine. The total number of taxes in the States is now 309. 

The action by Colorado and Michigan placed the States in a ow of 
seven which utilizes three agencies to administer the chief taxes. ormerly 
Colorado and Mich had four agencies each. Other States in the group 
are Arizona, Florida, Illinois, Iowa, Maryland, Minnesota, Montana, 
North Dakota, Texas, Vermont, Washington and Wisconsin. ‘ 

The only male action away from the current trend of integrated revenue 


aguas. the Federation said, took place in Idaho, where consolidations 
effected in 1939 were dissolved by repeal, and the previous status of four 
encies res North Carolina added another tax agency this year, 


when the new department of motor vehicles was commissioned to collect 
vehicle registration fees. 

Only seven States have a single tax agency, but in the 16 which collect 
major taxes through two agencies, the second agency frequently is con- 
cerned only with supervision of local property taxes or the collection of 
motor vehicle registration fees. The seven States with completely central- 


ized tax administration are Georgia, Kentucky, New York, Oklahoma, 
Pennsylvania, Rhode Island and Utah. States with two agencies are Ala- 
bama, Arkansas, Connecticut, Kansas, Louisiana, Massachusetts, Mis- 
sissippi, Nevada, New Jersey, New Mexico, North Carolina, Ohio, South 
Carolina, Tennessee, Virginia and West Virginia. 

States with four or more agencies administering taxes are: Califronia, 
Delaware, Idaho, Indiana, Maine, Nebraska, New Hampshire, Oregon, 
South Dakota, which have four; Wyoming, which has five: and Missouri, 
which has six units. 


Bond Proposals and Negotiations 








Alabama Manicipals 


STEINER, ROUSE & Co. 


Members New York Stock Exchange 


BLRMINGHAM, ALA, NEW YORK 
Direct Wire 


ALABAMA 


BIRMINGHAM, Ala.—-BOND CALL—C. E. Armstrong, City Comp- 
troller, states that the following bonds have been called for payment and 
will be paid immediately on presentation together with the full amount of 
the last interest coupon thereon, at the city's fiscal agent, the Chemical 
Bank & Trust Co., New York City. 

he 1 to 100, 5%, $1,000,000. Dated Sept. 30, 1911. Due 
Sept. ‘ . 

Grade crossitig, Nos. 2401 to 2475, 434%, $75.00, Dated Oct. 1, 1928. 
Jue Oct. 1, 1¥4l. 

Public school buildings, Nos. 601 to 630, 5%, $30,000. Dated Oct. 1, 
1942. Due Oct. 1, 1941. 

Public school buildings, Nos. 1678 to 1732, 44% % $55,000. Dated Oct. 1, 
1924. Due Oct. 1, 1941. 

This call does not apply to any bonds except those listed above. Any 
bende ether than these that mature Aug. 1 to Oct. 1, 1941, will be paid at 
maturity. 














ARIZONA BONDS 


MarketsinallMunicipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


COCONINO COUNTY (P. O. Flagstaff), Ariz.—BOND ELECTION 
PENDING— It is reported that an election will be held in the near future 
to have the voters pass on the proposed issuance of $350,000 road bonds. 


WILLCOX, Ariz.—BOND SALE NOT CONSUMMATED—The sale of 
$100,000 3% % and 3% % first lien electric light and water revenue bonds to 
Kirby L. Vidrine & Co. of Phoenix, as reported in V. 153, p. 126, was not 
consummated as the voters refused to sanction the loan at an election 


on July 22. 
ARKANSAS 


LITTLE ROCK STREET IMPROVEMENT DISTRICT NO. 376 
(P. O. Little Rock), Ark.—BONDS OFFERED TO PUBLIC—M. W. Elkins 
& Co. of Little Rock are offering for general investment $20,000 4% paving 
bonds. Denom. $1,000 and $500. ated July 1, 1939. Due on Jan. 1, 
$2,000 in 1942, $2,500 in 1943 to 1948 and $3,000 in 1949. Prin. and int. 
(J-J) payable at the Chase National Bank, N. Y. City. . Legal opinion by 
James B. McDonough of Fort Smith, Ark. 


CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—An issue of $3,303.- 
371.62 general fund registered warrants was offered for sale on Aug. 11 
and was awarded to the Merchants National Bank of Sacramento at 0.50%. 
lus a premium of $1,748. Dated Aug. 14, 1941. Due on or about 
‘eb. 25,1942. Legality approved by Orrick, Dablquist, Neff & Herrington 
of San Francisco, 


EL SEGUNDO, Calif.—BOND SALE—The $15,000 semi-annual sewer 
bonds offered for sale on Aug. 13—V. 153, p. 867—were awarded to the 
California Bank of Los Angeles, as 14s, paying a premium of $49, equal 
to 100.326, a basis of about 1.19%. ated July 2, 1925. Due $5,000 on 
July z in 1946 to 1948. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.— BOND OFFER- 
ING—L. E. Lampton, Clerk of the Board of County Supervisors, will! 
receive sealed bids until 10 a. m. on Aug. 19 for the cturchase of $120,000 
not to exceed 5% interest Lakewood School District bonds. Dated Aug. 1. 
1941. Denom. $1,000. Due Aug. 1 as follows: $5,000 in 1943 and 1944 
and $10,000 from 1945 to 1955, incl. Interest for the first year shall be 
payable in one instalment at the end of said year, and interest thereafter will 
be paid semi-annually. Both principal and interest payable at the County 
Treasurer's office. A certified check for 3% of the bonds bid for, payable to 
order of the Chairman of the Board of Supervisors, is required. 


SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL 
BOND OFFERING—lIt is stated by T. F. Patterson, County Clerk, that 
he will receive sealed bids until 10 a. m. on Aug. 18, for the purchase of a 
$35,000 issue of Arcade School District building, improvement and equip- 
ment bonds. Interest rate is not to exceed 5%, payable M-S. Dated 
Sept. 1, 1941. Denom. $1,000. Due Sept. 1, as follows: $3,000 in 1942 
to 1946 and $5,000 in 1947 to 1950. Prin. and int. payable in lawful 
money at the County Treasurer's office. The district has been acting as 
such, under the laws of the State, continuously since Jan. 8, 1923. he 
bonds will be sold for cash only, and at not less than par and accrued 
interest to the date of delivery. Each bid must state that the bidder 
offers par and accrued interest to the date of delivery, and state separately 
the promstem. if any, offered for the bonds bid for. Enclose a certified 
check for not less than 10% of the amount of bonds bid for, payable to the 
Chairman Board of Supervisors. 


SAN FRANCISCO, Calif.—POWER PLAN GETS H. L. ICKES’ 
ro Sha taal news dispatch from Washington on Aug. 11 reported as 
ollows: 

‘‘Harold L. Ickes, Secretary of the Interior, today approved a new plan 
submitted by the City of San Francisco for establishing a publicly owned 
and operated system for the distribution of Hetch Hetchy power. 

‘The plan involves the purchase of the present distributing system of 
the Pacific Gas & Electric Co. and serving it with Hetch Hetchy power 
to the full extent of the existing plants and a new plant to be constructed 
at Red Mountain Bar: also a new transmission line from Newark, Calif., 
to San Francisco and substations and a steam standby plant in the city. 
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“The plan provides for the submission to municipal voters in November 
of a $66,500,000 bond issue. would cover not only the purchase 
of the Pacific Gas & Electric facilities, but would provide funds for necessary 
construction and for initial working capital. 

The bonds would mature over a period of 33 years and would be payable 
solely from the profits of the system. According to the plan, after payment 
in cash of all operations and maintenance expenses and depreciation. annual 
bond interest and annual bond redemption, return to the general fund 
of the equivalent in taxes now paid by fic Gas & Electric, there would 
remain an estimated amount of $5,233,000 as surplus on the basis of the 
company’s present business."’ 

SAN FRANCISCO, Calif.—BOND ELECTION—We understand that 
at the November election an issue of $60,000,000 Hetch Hetchy revenue 
power bonds is to be submitted to the voters. City officials on Aug. 7. 
requested Secretary Ickes to approve that amount of bonds to be submitted 


to the voters. 
CONNECTICUT 


BRIDGEPORT, Conn.—BOND SALE—The $400,000 series E coupon 
refunding bonds offered Aug. 11—V. 153, p. 868—-were awarded to Dav, 
Stoddard & Williams, of New Haven, as 1s, at a price of 100.28. a basis 


of about 0.95%. Dated Aug. 15, 1941 and due Aug. [5 as follows: $40,000 
from 1943 to 1947, incl. and $50,000 from 1948 to 1951, incl. Other bids: 
Bidder— Int. Rate Premium 
J. P. Morgan & Co. Incorporated-_-_.__.....______ 1%% $1,868.00 
Otis & Co., Inc.; H. M. Byllesby & Co., Inc., and 
Tile Be WEED Cio acbacccigdersaccéguae 1.10% 520.00 
Kidder Peabody Co.; Roosevelt & Weigold, Inc., 
and Chas. W. Scranton & Co..___....._..__.__. ; 1.15% 119.88 
Harris Trust & Savings Bank, Chicago, and Northern 
Co., (SSO Rep el as A 1.20% 1,279.60 
Blair & Co., Inc., and G. M.-P. Murphy & Co______ 1.25% 1,128.00 
Harriman Ripley Co., and Hemphill, Noyes & Co____ 1.20% 1,079.60 
Lazard Freres & Co., and First of Michigan Corp__-_ 1.20% 1,128.00 
Blyth & Co., Inc., and F. 8. Moseley & Co_________ 1.25% 200.00 
Estabrook & Co., and Putnam & Co_______________ 1.20% 156.00 
Halsey, Stuart & Co., Inc., and R. F. Griggs Co____ 1.20% 1,144.00 
Chemical Bank & Trust Co.; Kean, Taylor & Co., 
and Equitable Securities Corp__._._.__.._.___-- 1.20% 708.00 


GROTON, Conn.—BOND SALE—The $100,000 coupon water and 
electric bonds offered Aug. 12—V. 153, p. 868——were awarded to Putnam 
& Co. of Hartford, as 1 4s, at a price of 100.896, a basis of about 1.08%. 
Dated Aug. 1, 1941 and due $10, annually on Aug. 1 from 1942 to 1951 
incl. Other bids, also for 14s, were as follows: 


Bidder— Rate Bid 
Cooley & Co__....-.. nh bis be ine &bwdin pep eaen see bb eee ae 100.853 
Paine, Webber & Co____________ any ee 
Salomon Bros. & Hutzler_-_-_-_-__~- onihia aon ee sh be inven Bi oan 100.66 
CME + COE do cneé neeneccdb bine mdetiaanineete'e 100.623 
I Mele Oo Pra ed .57 
MS & 4 |. =P’ Sp iepet EE etir nt hI Nags Cee: 100.402 
i i rn, ore ae dined de id ng a aie hine es aie eauaae 100.39 
ia Lis aes Ete a i ee ee eit ni aaa thie - 100.388 
ee eee ee Oe nn ne kicnemesdnnoun 100.29 


DELAWARE 


ALFRED I. duPONT SCHOOL DISTRICT (P. O. Wilmington), 
Del.—BONDS VOTED—At an election on Aug. 6 the voters authorized 
an issue of $50,000 school construction bonds. 


FLORIDA MUNICIPAL BONDS ‘if 


Our long experience in handling Florida issues gives us a compre [i 
hensive nd of familiarity with these municipal bonds. We ff 
will be glad to answer any inquirv regarding them at no obligation. | 


IST. NAT. BANK BLDG. CHICAGO. ILLINOIS 


KER 
R.E.CRUMMER & COMPANY 
Cg’ 





FLORIDA 


BARTOW, Fla.—BONDS SOLD—It is stated by Geo. J. McNamee, 
City Auditor and Clerk, that the following coupon bonds aggregating 
$1,131,000, were offered for sale on Aug. 14 and awarded to a syndicate 
composed of Stranahan, Harris & Co., Inc. of Toledo, B. J. Van Ingen & 
Co. of New York, the Equitable Securities Corp. of Nashville, and R. 8. 
Dickson & Co., Inc. of Charlotte, paying a price of 102.29: 
$377 .000 3% % refund bonds. Due Oct. 1, as follows: $33,000 in 1941, 

$34.000 in 1942, $35,000 in 1943, $36,000 in 1944. $38,000 in 
1945, $40,000 in 1946 and 1947, $42,000 in 1948, $43,000 in 1949, 
and $36,000 in 1950. 
377.000 3% % cotunteas bonds. Due Oct. 1, as follows: $11,000 in 1950. 
$47.00 in 1951, $48,000 in 1952, $51,000 in 1953, $52,000 in 
1954, $54,000 in 1955, $56,000 in 1956, and $58,000 in 1957. 
377 ,000 445 ceueeing bonds. Due Oct. 1, as follows: $60,000 in 1958, 
3.000 in 1959, $65,000 in 1960,’ $67,000 in 196i, $70,000 in 
1962, and $53,000 in 1963. All of said bonds maturing on and 
after Oct. 1, 1958, will pe optional for redemption on Oct. 1, 
1957, and on any interest paymens date thereafter at par and ac- 
crued interest to date of redemption 


HAINES CITY, Fla.—BOND SUIT RULING FAVORS INVEST- 
MENT HOU. SE—We quote as follows from a news report appearing in the 
Orlando ‘‘Sentinel’’ of July 31: 

‘An order completely adjudicating the equities in favor of R. E. Crummer 
& Co. of Orlando which was cha with fraud, concealment and mis- 
reqseenses® among other things ny the City of Haines City in a bond 
refunding transaction was filed yesterday with the Clerk of the U. 8. District 
Court in Tampa, it was learned here today. 

‘‘The order was haaded down by Federal Judge William J. Barker in a 
suit brought by Haines City and held unusual public interest because of 
the personalities involved, as W. Wallace Shafer, counsel for Haines City, 
was a member of the Florida Legislature of 1941 and was understood to 
be one of the co-sponsors of the resolution adopted by the House providing 
for an investigation of +. x | activities in Florida. 

“The petition of the City of Haines City alleged acts on the part of 
Crummer & Co. which were also generally alleged in the resolution of the 
House. After the adoption of the House resolution Mr. Shafer was named 
as one of the five members of the refunding investigating committee. 

sc use he dee the case one of importance to the entire State, 
Judge Barker personally heard testimony on July 8, 9, and 10. In his 
opinion and order the judge, among other things, held that the city was 
authorized to enter into a contract with the Crummer firm and that there 
was no evidence whatsoever of ony concealment, fraud, overreaching, mis- 
representation, bad faith or breach of any fiduciary or other responsibility 
or obligation on the part of R. E. Crummer & Co. 

‘‘He held there was no evidence of any breach of contract or failure to 
perform and to gs relief sought by the city would be to alter and change 
the contract. e also pointed out in his conclusions that the bond company 
under terms of the contract made a capital investment of its own moneys 
and assume the risks entailed. The city was estopped from claiming any 
profits that might accrue because of a market rise. 

‘‘Judge Barker ordered that the city’s petition be dismissed with prejudice 
and at the cost of the city. 

‘Robert J. Pleus and Joseph P. Lea Jr. represented KR. E. Crummer 
& Co. and Mr. Shafer and Gordon C. Huie were counsel for the city. 
Today Mr. Pleus expressed pleasure over the favorable dis ition of the 
case on his last day as general counsel for the company. e is eatering 
United States naval service Aug. 1."" 


HILLSBOROUGH COUNTY ROAD AND BRIDGE DISTRICTS 
(P. O. Tampa), Fla.—BOND LEGALITY ASSAILED—We understand 


that the refunaing program for three out of four special road and bridge 
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involving bonds totaling almost 
d ederal Court on July 31 by holders 
of the old issues. The suit was brought by W. J. Meredith and others. 
The districts affected are: Special Road and Brid District No. 5, 
Southern Hillsborough County, $1,056,000 in bonds; North Tampa, 
$265,000, and Northeast Tampa, $675,000. The Lake Fern District, 
having $232,000 in bonds to be refunded, which is a part of the county 
$2,240,000 program, is not included in the suit. Mr. Meredith and his 
committee maintained in the suit that the county ‘‘did not and has not 
legally effectuated the purported redemption’ of the old bonds because 
it never had set up a redemption fund, as required by law. 


MIAMI, Fla.—SEALED TENDERS INVITED—It is stated by A. E. 
Fuller, Director of Finance, that he will receive sealed tenders until Sept. 3 
at 11 a.m. (EST) for the purchase by the sinking fund of $200,000 refunding 
bonds of the above city. Each tender shall specify the amount of bonds 
tendered for purchase, and shall s ify the interest rate, maturity and 
number of each bond tendered. idders may stipulate, if desired, that 
their tenders are for the purchase of all or none of the bonds tendered and 
shall state the time and place for delivery of bonds tendered as specified 
in the notice of sale. The City Commission will determine the interest 
yield basis of the bonds tendered, calculated to absolute maturity, and 
the tenders accepted shall be those showing the highest interest yield basis; 
provided the Commission may reject any or all tenders, but will not reject 
any tender which complies with the terms of the notice of sale at higher 
interest yield basis than the interest yield basis of any tender accepted. 
If any bidder whose tender is acoemees shall fail to surrender the bonds 
tendered at the date and place specified in the notice of sale, the certified 
check accompanying the tender will be forfeited as liquidated dam and 
placed in the sinking fund. The bonds accepted for purchase shall be 
surrendered, together with all unmatured coupons appurtenant thereto, 
on or before Sept. 15, at the Chemical Bank & Trust Co., New York, or 
at the office of the Director of Finance. Enclose a certified check for 1% 
of the face amount of bonds tendered for purchase, payaso unconditionally 
to the city. Checks accompanying the tenders will be returned to the 
unsuccessful bidders after tenders are opened and tabulated, and will be 
returned to the successful bidders upon the surrender of the bonds accepted. 


MIAMI BEACH, Fla.—BONDS VOTED—We understand that the City 
Council has voted to issue $500,000 callable revenue bonds for erecting a 
municipal hospital. 


PLANT CITY, Fla.—BOND TENDERS INVITED—It is stated by 
J. B. Peeples, City Clerk, that he will receive sealed tenders of refunding 
bonds, issue of Aug. 1, 1936, until Sept. 22 at 8 p. m. 


GEORGIA 


UPSON COUNTY (P. O. Thomaston), Ga.—BONDS SOLD—An 
ome of $190,000 hospital bonds was sold to Johnson, Lane, Space & Co. 
of Savannah. 


WAYCROSS, Ga.—CERTIFICATES SOLD—An issue of $100,000 
water works revenue certificates is said to have been purchased recently 
by J. H. Hilsman & Co. of Atlanta at a price of 102.94. 


IDAHO 


TETONIA, Idaho—BOND ELECTION—We understand that an 
election has been called for Sept. 27, to submit to the voters an issue of 
$4,500 not exceeding 6% water system purchase bonds. 


ILLINOIS 


ASHLEY, Ill.—BONDS VOTED—At an election on July 24 the voters 
authorized an issue of $3,500 water works system bonds. 


BLANDINSVILLE TOWNSHIP (P. O. Blandinsville), I1l.—BONDS 
SOLD—tThe White-Phillips Corp. of Davenport purchased an issue of 
$7 ,000 3 % % road improvement bonds authorized at an election on July 22. 


DECATUR, I11.—BOND SALE—The Millikin National Bank, First 
National Bank and the Citizens National Bank, all of Decatur, recently 
urchased an issue of $110,000 3% water revenue bonds. Due as follows: 
25,000 from 1945 to 1948, incl., and $10,000 in 1949. Bonds were author- 
ized at an election on June 19. 

BOND SALE DETAILS—In reporting the above sale, Walter E. Rugh , 
Commissioner of Accounts and Finance, advises that the same group also 
has purchased $105,000 judgment bonds, not $107,000 as stated in earlier 
reports. These bonds were sold as 14s at par and mature as follows: 
$26,000 from 1942 to 1944, incl., and $27,000 in 1945. 


FRAN LIN, Ill.—BONDS SOLD—Thomas J. Williamson, Village 
Clerk, reports that $22,000 water revenue bonds recently authorized by the 
Village Council have been sold. 


MT. ZION, Ill.—BOND ELECTION—Scott Barkley, Village Clerk, 
states that an election has been called for Aug. 24, to submit to the voters 
an issue of $17,138 water revenue bonds. 


NORRIS CITY, Ill.—BOND ELECTION—An election will be held 
Sept. 9 on the question of issuing $7,500 sewer system bonds. 


RIDGWAY TOWNSHIP (P. O. Rideway). Ill.—BONDS SOLD—The 
Township Clerk reports that the $10,000 highway improvement bonds 
authorized at an election on March 11 were sold to the Municipal Bond 
Corp. of Chicago. 

SHELBY COUNTY NON-HIGH SCHOOL DISTRICT NO. 182 
(P. O. Shelbyville), I11.—BOND SALE DETAILS—The $64,500 funding 
bonds sold earlier in the year to the Midland Securities Co. of Chicago— 
V. 152, p. 863, were issued as 3s, at par, are dated June 1, 1940, and 
mature Dec. 1 as follows: $3,000 from 1941 to 1944, incl.; $3.500, 1945; 
$4,000, 1946 to 1948, incl.; $5,000 from 1949 to 1953, incl., and $6,000 in 
1954 and 1955. Legality approved by Chapman & Cutler of Chicago. 


INDIANA 


GREENE COUNTY (P. O. Bloomington), Ind.—BOND SALE 
DETAILS—Tnhe $85,000 2% advancement fund (poor relief) bonds awarded 
June 27 to Doyle, O Connor & Co. of Chicazo,—V. 153, p. 127—were sold 
at par plus a premium of $579, equal to 100.68, a basis of about 1.88%. 


KOKOMO, Ind.— WARRANT SALE—The Union Bank & Trust Co - 
of Kokomo purchased an issue of $95,000 warrants bearing 0.75% interest - 
Due Dec. 21, 1941, and callable at the city’s option. 


MUNCIE, Ind.— WARRANT OFFERING—John D. Lewis, City Comp- 
troller, will receive sealed bids "C4 jo a. =. (Ce? on nue. 25, for eg -_ 
chase of $79,225 not to exceed 4% interest temporary loan warrants, incl. 
$50,000 for the general fund and $29,225 for the sinking fund. To be dated 
as of date of delivery and mature Dec. 31, 1941. Denoms. as requested b 
the purchaser. The loans are being made for the purpose of securing fun 
to meet current operating expenses which are payable out of said two funds 
respectively prior to the collection of taxes in the year 1941. The warrants 
are payable out of taxes heretofore levied and now in course of collection 
for each of said funds, a sufficient amount of which taxes has been appro- 
priated and pledged to the payment of said warrants and the interest 

reon. 
ee opinion of Matton, Ross, McCord & Ice of Indianapolis will be 
furnished the successful bidder at the city’s expense. No conditional bids 
will be received and delivery of warrants will be made on the date of sale. 


ANDCREEK TOWNSHIP (P. O. Westport), Ind.—BOND OFFER- 
ING Paul G. Wiley, Township Trustee, will receive sealed bids until 
10 a. m. (CST) on Sept. 2 for the purchase of $62,000 not to exceed 4% 
interest bonds, as follows: ss 
$31.000 School Township building bonds, being payable out of unlimite 
or: ad valorem taxes on all taxable property in the school township. 

Denoms. $1,000 and $500. Due as follows: $1,000 July 1, 1942; 
$1,500 Jan. 1 and $1,000 July 1 from 1943 to 1954, incl. 

31,000 Civil Township community building bonds, being payable out of 
unlimited ad valorem taxes on all taxable property in the civil 
township. Denoms. $1,000 and $550. Due as follows: $1,550 
on Jan. 1 from 1943 to 1962, incl. 

All of the bonds will be dated Sevt. 1, 1941. Bidder to name one rate 
of interest, expressed in a a of \% of 1%. Interest J-J. 
opinion of Matson, Ross, McCord & Ice of Indianapolis will be furnished 


the successful bidder. 


districts of the above named count 
2,000,000 was attacked as illegal in 
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SHELBYVILLE SCHOOL DISTRICT, Ind.—BOND SALE—The 
$50,000 school improvement bonds offered Aug. 13—V. 153, p. 721—-were 
awarded to Hemphill, Noyes & Co. and Kenneth 8. Johnson of Indianapolis, 
in joint account, as 1 4s, at par plus a premium of $223.60, equal to 100.447, 
a basis of about 1.18%. Dated Aug. 15, 1941, and due as follows: $2,000 
Jan. 1 and $3,000 July 1 from 1943 to 1952, incl. Second high bid of 
100.277 for 144s was made by John Nuveen & Co. of Chicago. 


IOWA 


BLAIRSBURG CONSOLIDATED SCHOOL DISTRICT (P. O. 
Blairsburg), lowa—BONDS SOLD—It is stated that $12,000 refunding 
bonds have been sold. 


CHARLES CITY, lowa—BOND SALE DETAILS—In connection with 
the sale of the $31,000 (not $35,000) street improvement, special assess- 
ment bonds to two Charles City banks, as noted here on April 5, it is now 
reported by the City Clerk that the bonds were purchased at a price of 
100.741, and mature on May 1 as follows: $3,000 in 1943. and $4,000 in 
1944 to 1950, giving a basis of about $2.60%. 


IOWA CITY, lowa— MATURIT Y—The City Treasurer states that the 
$2,327.91 5% semi-annual sewer improvement bonds sold to a local in- 
vestor at 100.30—V. 153, p. 869-—are due on May 1 as follows: $200 in 1942 
to 1950 and $527.91 in 1951, giving a basis of about 4.93%. 


JACKSONVILLE TOWNSHIP SCHOOL DISTRICT (P. O. New 
ampton), lowa—BOND ELECTION—It is reported that an election 
will be held on Aug. 28 to vote $5,000 building bonds. B® ons 


MODALE, lowa—-BOND ELECTION—It is reported that an election 
will be held on Aug. 26 to vote $4,975 water works system bonds. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Anamosa), 
lowa—BOND SALE—The $2,000 school building bonds offered for sale 
on Aug. 5—V. 153, p. 721-—-were purchased by Mr. Joseph McCormick 
of Cascade, as 2%s at par. Denom. $3400. Due $400 in 1943 to 1947 incl. 


Interest payable M-N 
KANSAS 


ARKANSAS CITY, Kan.—BOND SALE—The $30,000 14% semi-ann, 
armory building, general bonds offered for sale on Aug. 11—-V. 153, p. 721— 
were awarded to Brooks-Milburn, Inc., of Wichita, paying a premium 
of $684.60, equal to 102.282, a basis of about 0.89%. Dated Aug. 1, 
1941. Due as follows: $1,000 on Feb. 1, 1942; $2,000 on Aug. 1, 1942, 
and $3,000 on Aug. 1 in 1943 to 1951. 

Other bids submitted were: Callender, Burke & MacDonald of Kansas 
City, offered 102.035; Union State Bank of Arkansas City, 101.918; City 
National Bank & Trust Co. of Kansas City ,101.77°, and the Lathrop- 
Herrick Co. of Wichita, 101.636.%% : .@ 





Pr TOPEKA, Kan.—-BONDS OF FERED—M. P. Jones, Commissioner of 

Finance, received sealed bids until 10:30 a. m. on Aug. 15 for the purchase 

of $606,669.03 bonds, as follows: 

$420,000.00 not to exceed 5% interest municipal auditorium bonds. Denom: 
$1,000. Due $60,000 annually on Aug. 15 from 1942 to 
1948, inel. 

70,000.00 not to exceed 5% interest public and civil works bonds. Denom. 
$1,000. Due $7,000 annually on Aug. 15 from 1942 to 1951, 
inclusive. 

37,261.83 1% general improvement, street and alley paving bonds. 
One bond for $1,261.83, others $1,000 each. Due Aug. 15 
as follows: $3,261.83 in 1942; $4,000 from 1943 to 1949, incl., 

ne $3,000 in 1950 and 1951. 

65,879.63 1% general improvement, street and alley paving bonds. 
One bond for $879.63, others $1,000 each. Due Aug. 15 as 
follows: $6,879.63 in 1942: $7,000 from 1943 to 1947, inel., 
$6,000 from 1948 to 1951, incl. 

13,527.57 1% internal improvement, sewer bonds. One bond for $527.57, 
others $1,000 each. Due Aug. 15 as follows: $1,527.57 in 
1942; $2,000 from 1943 to 1945, incl., and $1,000 from 1946 
to 1951, incl. 

All of the bonds will be dated Aug. 15.1941. Bidders were permitted to 
bid on each group individually or on the entire amount of the offering. 
Bonds will be printed by the city, registered by the State Auditor, and 
ready for delivery at any bank in Topeka on or prior to Aug. 28. All 
shipping or handling charges by any bank will be at the expense of the 

urchaser. Offered for sale subject to the rejection of the State School 

und Commission, which is authorized by statute to purchase all municipal 
bonds issued, at par and accrued interest. The city will not furnish a legal 
opinion, and the purchase of the bonds will be subject to the approval of 
the bond transcript by the successful bidder's attorney. Said attorneys’ 
fees must be borne by the purchaser. The full faith and credit of the city 
is pledged as security for all bonds issued. Section 10-113, Revised Statutes 
of Kansas, 1935, gives the city power to levy on all taxable property for the 
payment of all bond obligations without limitation of rate or amount. All 
bonds are payable at the State Fiscal Agency in Topeka. Sufficient funds 
are on deposit with the Fiscal Agency for the payment of all matured bonds 
and interest coupons as they become due. - 


WICHITA, Kan.—-BOND QFFFR®*G—Sealed bids will be received 
until 7:30 p. m. on Aug. 18, by E. 8S. Worrell, Director of Finance, for the 
purchase of the following bonds aggregating $205,117.50. 
$80,117.50 park. series No. 480 bonds. Denom. $1,000, one for $1,117.50. 

Jated Aug. 1, 1941. Due on Aug. 1 as follows: $8,117.50 in 
} 1942, and $8,000, 1943 to 1951. 
125,000,600 refunding, series No. 481 bonds. Dated Sept. 1, 1941. De- 
nom. $1,000. Due on Sept. 1 as follows: $12,000 in 1942 to 
aii: 1946 and $13,000 in 1947 to 1951.™=™ ia | mage 

Not to exceed 5%, pavable semi-ann. Rate of interest to be in fractions 
of not less than 14 of 1%. Each bidder must certify as to correctness of 
computations. Prin. and int. payable at the fiscal agency of the city of 
Topeka. General obligations of the city, payable from unlimited ad 
valorem taxes. Bids will be on each issue and awards will be made on the 
basis of the lowest net interest cost to the city, over the life of each issue. 
No bids of less than par and accrued interest will be entertained. All 
bids must be on forms to be furnished by the City Clerk, executed bv a 
duly authorized officer of the bidding firm or corporation, otherwise they 
will not be considered. The bonds are being offered subject to rejection 
by the State School Fund, who have the right to purchase at par and ac- 
crued interest. The purchase price, together with any premium and ac- 
crued interest from the date of the bonds to the date of delivery, must be 

aid for at delivery or bidding check will be forfeited. The successful 

idder will be advised as soon as determined when delivery can be made. 
The bonds will be printed on city, privately owned, lithographed forms, 
and will be ready for delivery at any bank in the citv on or before Sept. 15. 
All shipping or handling charges by any bank, will be at the expense of 
the purchaser. The bonds will be sold subject to, and the successful bidder 
will be furnished, an approving opinion of Bowersock, Fizzell & Rhodes 
of Kansas City, which will be paid by the city, together with transcript 
of proceedings and signed delivery papers. Enclose a certified check for 
2% of the total bid, payable to the city. 


KENTUCKY 


KENTUCKY (State of)—9PINION LIMITS MATURITY ON 
BOND REFUNDING—An opinion is said to have been given recently by 
H. Appleton Federal Assistant Attorney-General, that Clyde Reeves, 
State Local Finance Officer, ‘‘has no alternative but to withhold his ap- 
proval”’ of refunding bond issues which counties in that State are unable 
to retire witbin 40 years from tax levies available for their payment. 

The finance officer and State revenue commissioner had written that he 
was considering two cases in which counties proposed reissues to refund 
existing indebtedness. 

In Letcher County, Mr. Reeves is said to have explained, the plan was 
to refund 5% road and bridge bonds with a new issue bearing 214% in- 
terest the first 10 years and 3% thereafter. 

Clay County, he added, planned to refund 6% bonJs and other debts 
with a 3% % issue. 

Mr. Reeves, according to the report said the counties pledged themselves 
to provide the maximum amount which appeared feasible for retirement of 
the new issues, but that this was not sufficient. 

Mr. Federa is said to have replied that State law prevented State ap- 
proval of refunding bonds if the finance officer ‘‘believes the financial 
condition and prospects of the county do not warrant a reasonable expecta- 
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tion that interest and principa] maturities can be met when due without 
seriousid restricting other expenditures of the county. 

Of course, it is Clear that the county would save on interest, but to 
reissue these bonds would be for the State local finance officer to approve 
the reissuance and, in this way, approve that which might at the present 
time be an invalid indebtedness.”’ 


KENTUCKY, State of—COUNTY DEBT SEEN AS STATE OBLIGA- 
TION—According to the views of Victor H. Fuller, public account, of 
Louisville, the State of Kentucky is morally responsible to its counties for 
some $50,000,000 raised by the counties and turned over to the State for 
roads and bridges. Mr. Fuller was formerly assistant auditor in the De- 
partment of Highways and in charge of the financial affairs and dealings of 
that department with the various counties. Mr. Fuller's contention is 
that the intent of the law under which the counties voted and sold road and 
bridge bonds was that they would be reimbursed by the State and that the 
reason a State bond issue for the purpose was not proposed Was that the 
State administrative forces Were fearful that such a proposition would not 
have been approved by the voters. Legislation has recently been advocated 
which would make it impossible for the State to make a loan in excess of 
$500,000 which, Mr. Fuller points out, would make it impossible for the 
State to reimburse the counties. 


LOUISIANA 


CALDWELL PARISH (P. O. Columbia), La.— BONDS AUTHORIZED 
—It is reported that an issue of $28,250 4% refunding bonds has been 
approved. 

CALCASIEU PARISH ROAD DISTRICT NO. 1 (P. O. Lake Charles) 
La.—ADDITIONAL INFORMATION—In connection with the sale of 
the $50,000 road and bridge bonds to Felix M. Rives of Shreveport, on 
Jan. 7, as 3%s, at 100.05, it is now reported that this sale was not con- 
summated and the bonds were purchased subsequently by the Ernest M. 
Loeb Co. of New Orleans, as noted here on March 8. 


FRANKLINTON, La.—CERTIFICATES SOLD—The Washington 
Bank & Trust Co. of Franklinton, is said to have purchased $7,354, 4% 
paving certificates at a price of 101.354. 

MINDEN, La.—BOND ELECTION—It is reported that an election has 
been called for Sept. 15 to submit to the voters an issue of $150,000 electric 
light, water and sanitary sewer improvement bonds. 


MAINE 


OGUNQUIT VILLAGE CORPORATION, Me.— BONDS SOLD—F.W. 
Horne & Co. of Hartford purchased an issue of $35,000 24 % improvement 
bonds at a price of 100.72, a basis of about 2.13%. Dated Aug. 15, 1941. 
Denom. $1,000. Due Aug. 15 as follows: $3,000 from 1942 to 1952 incl. and 
$2,000 in 1953. Principal and interest (F-A) payable at the i omeny | 
Trust Co., Ogunquit Branch. Legality approved by Chaplin, Burkett 
Knudsen, of Portland. The bonds were certified as to genuineness by the 
Nationa] Bank of Commerce of Portland. The Village Corporation is a 
separate municipal entity situated within and comprising 47.673% of the 
Town of Wells, and is similar to and performs the functions of a fire district. 


MARYLAND 


MONTGOMERY COUNTY (P. O. Rockville), Md. — OFFERING 
CANCELED—J. Frost Walker, Clerk of the Board of County Commissioners 
announces that the call for sealed bids until Aug. 26 for the purchase of 
$120,000 not to exceed 5% interest voting machine notes.—V. 153, p. 869— 


has been canceled. 
MASSACHUSETTS 


EAST LONGMEADOW, Mass.—NOTE SALE—The Springfield Safe 
Deposit & Trust Co. of Springfield recently purchased an issue of $11,900 
revenue notes at 0.18% discount. Due Feb. 16, 1942. The Merchants 
National Bank of Boston bid 0.20%, and the Springfield National Bank, 
0.25% 

MASSACHUSETTS (State of)—NOTE OFFERING—Charles Hurley, 
State Treasurer, will receive sealed bids until noon on Aug. 18 for the 
purchase of $5,000,000 notes, dated Aug. 22, 1941 and due Nov. 21, i941, 
to be issued in anticipation of assessments against the Metropolitan District. 
Notes will be direct obligations of the Commonwealth. Rate of interest 
to be named in the bid and will be payable at maturity. Interest is figured 
on exact number of days on a 360-day year basis. Principal and interest 
will be payable in Boston or New York City. Notes will be delivered in 
Boston. 


NEW BEDFORD, Mass.—BOND SALE—The $400,000 coupon mu- 
nicipal relief bonds offered Aug. 8 were awarded to Halsey, Stuart & Co., 
Inc., New York, as 1s, at a price of 100.517, a basis of about 1.15%. 
Dated Aug. 1, 1941. Denom. $1,000. Due $40,000 annually on Aug. 1 
from 1942 to 1951, incl. Principal and interest (F-A) payable at the First 
National Bank of Boston. The bonds will be general obligations of the 
city, exempt from taxation in Massachusetts, and all taxable property in 
the city will be subject to the levy of unlimited ad valorem taxes to pay 
both principal and interest. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. 

Other bids at the sale were as follows: 





Bidder— Int. Rate Rate Bid 
Estabrook & Co__- a yes ee ee .. 1%% 100.13 
Harriman Ripley & Co., Inc., and Mercantile-Com- 

merce Bank & Trust Co., St. Louis------------ 14%% 100.069 
First National Bank of Boston... --.-..-...-.-.------ 1%% Par 
Salomon Bros. & Hutzler_ - - - -- - - dd ailtatenis Sian 9 100.66 
Stranahan, Harris & Co.; Bacon, Stevenson & Co., 

and Bond, Judge & Co_-_--_~- Pe pate: : _.. 1K%% 100.543 
Lazard Freres & Co., and Chace, Whiteside & 

eae é 7 Saceeal 1%% 100.426 


BON DS PUBLICLY OFFERED—Halsey, Stuart & Co., Inc. made public 
re-offering of the bonds at prices to yield from 0.20% to 1.25%, according 
to maturity. 


REVERE, Mass.—ORIGINAL PURCHASFR—In connection with tne 
report in V. 153. p. 869, that a group headed by Bond, Judge & Co. of 
Boston had purchased $211.00° 144% relief and funding bonds, we have 
since learned that the First National Bank of Boston was the original pur- 
chaser of the bonds. 


TAUNTON, Mass.—BOND SALE—The $119,000 coupon bonds offered 
Aug. 12 were awarded to Graham, Parsons & Co. and Bond, Judge & Co., 
both of Boston, jointly, as 1 4s, at a price of 100.234, a basis of about 1.19%. 
Sale consisted of: 
$32,000 Oakland School bonds. Dated June 1. 1941 and due June 1 as 

follows: $3,000 from 1942 to 1951 incl. and $2,000 in 1952. Interest 


J-D. 
42,000 sidewalk bonds. Dated June 1, 1941 and due June 1 as follows: 
$9,000 in 1942 and 1943, and $8,000 from 1944 to 1946 incl. Int. 


J-D. 

45,000 municipal relief bonds. Dated July 1, 1941 and due July 1 as 
follows: $5,000 from 1942 to 1946 incl. and $4,000 from 1947 to 
1951 inel. Interest J-J. 

Principal and semi-annual interest payable in Boston, Mass., or at the 
City Treasurer's office. Coupon bonds exchangeable for fully registered 
certificates, interest on which is payable at Treasurer's office. Legality 
approved by Ropes, Gray, Best, Coolidge & Rugg of Boston. Other bids 
for the bonds were as follows: 


Bidder— Int. Rate Rate Bid 
ES eee ee ee es ae 14% 100.139 
ae? ESS Se . 2% 100.136 
First National Bank of Boston _------------------- 14° 100.11 
Webster & Atlas Nationa] Bank---------------- -- 1%& 100.09 
; > t: Seay of) seu en re 1K%&% 100.799 


WELLESLEY, Mass.— NOTE OFFERING—Arthur K. Wells, Town 
Treasurer, will receive sealed bids until noon (DST) on Aug. 18, for the 
purchase at discount of $200,000 revenue notes, due in payments of $100,000 
each on May 22 and Aug. 21, 1942. 

WESTON, Mass.— NOTE SALE—Tyler & Co. of Boston were awarded 
on Aug. 8 an issue of $55,000 water supply notes as 0.75s, at a price of 
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100.155, a basis of about 0.72%. Due Aug. 1 as follows: $6.000 from 1942 
to 1946, incl., and $5,000 from 1947 to 1951, incl. Other bids, all for 1s, 
were as follows: 


Bidder— Rate Bid| Bidder— Rate Bid 
Graham, Parsons & Co-___-_-- 100.96 | Second Nat. Bank of Boston_ 100.587 
Newton, Abbe & Co_______- 100.908 | Whiting, Weeks & Stubbs___ 100.582 
Perrin, West & Winslow_- _-_- 100.866 | F. Brittain Kennedy & Co---100.555 
Smitn, Barney & Co________ 100.805 | Lee Higginson Corp__-_-____- 100.548 
National Shawmut Bank of R. L. Day & Co___________.100.39 

BRR eS eee: 0.777| Harriman Ripiey & Co., 

Lyons & Shafto. Inc________ 100.603 ERTS: 5 eae ee 100.069 


MICHIGAN 


AVON TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. Route No. 1. 
Rochester), Mich.—-BOND OFFERING—Director Fdwin Lantzsch will 
receive sealed bids until 8 p. m. (EST) on Aug. 22 for the purchase of 
$54,000 not to exceed 344% interest coupon refunding bonds of 1941. 
Dated Aug. 1, 1941. Denom. $1,000. Due March 1 as follows: $3,000 
from 1943 to 1955 incl. and $5,000 from 1956 to 1958 incl. 

Bonds maturing in 1957 and 1958, will be subject to redemption prior to 
maturity in inverse numerical order, at par and accrued interest, upon 30 
days published notice, on any one or more interest payment dates on and 
after the following dates, towit: Bonds maturing March 1, 1958, on and 
after Sept. 1, 1942; Bonds maturing March 1, 1957. on and after Sept. 1. 
1943. Rate or rates of interest to be in multiples of 4% of 1%. Principal 
and interest payable at the Detroit Trust Co., Detroit. General obligations. 
The District which is authorized and required by law to levy upon all taxable 
property therein such ad valorem taxes as may be necessary to pay the 
bonds and interest thereon without limitation as to rate or amount. The 
bonds will be awarded to the bidder whose bid produces the lowest interest 
cost to the District after deducting the premium offered, if any. Interest 
on premium shall not be considered as deductible in determining the net 
interest cost. Interest on callable bonds is to be computed to maturity. 
No proposal for less than all of the bonds will be considered. Bids shall be 
conditioned upon the unqualified opinion of Miller, Canfield Paddock & 
Stone, of Detroit, approving the legality of the bonds. The cost of such 
opinion and of the printing the bonds shall be paid by the district. The 
bonds will be delivered and must be paid for not later than Aug. 29. En- 
close a certified check for $2,000, payable to the district. 


DETROIT, Mich.—DEFINITIVE BONDS READY—Charles G. 
Oakman, City Controller, is notifying holders of interim receipts of the 
$51.157,000 series G non-callable refunding bonds, due serially June 1. 
1943 to 1947 incl., and June 1, 1949 to 1963 incl., that such receipts should 
be presented to the Northern Trust Co., Chicago, to be exchanged for 
definitive bonds of like number, maturity and rate of interest. 

BONDS PURCH ASED—Charles G. Oakman, Secretary of the Board of 
Trustees of Retirement System, reports purchase by tenders on Aug. 12 
of $250,000 non-callable city bonds at an average yield of 2.519%. 


_ OWOSSO, Mich.—BOND ELECTION—We understand that an election 
is to be called in September to submit to the voters an issue of $20,000 water 


revenue bonds. 
MINNESOTA 


ALBANY, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p.m. on Aug. 29, by E. 8S. Winter, City Recorder, for the purchase of 
$25,000 sewage plant bonds. Due on July 1 as follows: $1,000 in 1942, 
$1.500 in 1943, $1,000 in 1944, $1,500 in 1945, $1,000 in 1946, $1,500 in 
1947, $1,000 in 1948, $1,500 in 1949, $1,000 in 1950, $1,500 in 1951, $1,000 
in 1952, $1,500 in 1953, $1,000 in 1954, $1,500 in 1955, $1.000 in 1956, $1,500 
in 1957, $1,000 in 1958, $1,500 in 1959, $1,000 in 1960 and $1,500 in 1961. 
Issued pursuant to a resolution duly adopted by the Village Council on 
June 30, 1941, as amended by a resolution of the village Council, dated 
Aug. 4, 1941 The bonds will be sold to the most favorable and lowest 
interest rate bidder. 

hese are the bonds offered on July 21, 
were rejected V. 153, p. 722. 


BRECKENRIDGE, Minn.—CERTIFICATE SALE—The $115,000 per” 
manent improvement, revolving fund, semi-annual certificates of indebted™ 
ness offered for sale on Aug. 8—V. 153, p. 722—-were awarded to the First 
National Bank of Preckenridge, according to the City Clerk. Dated Sept. 1 
1941. Dueon Sept. lin 1943 to 1961; optional on and after Sept. 1, 1946. 


CASS COUNTY (P. O. Walker), Minn.—BOND SALE DETAILS— 
The $100.0 Orefunding bonds awarded Aug. 1 to Piper. Jaffray & Hopwood 
of Minneapolis and Kaiman & Co., St. Paul, jointly. as reported in V. 153, 
p. 870, were sold as 3s at par. This was the only bid for the loan. > + 

EDINA, Minn.—CERTIFICATE OFFERING—Sealed bids will be 
received until 8 p. m. on Aug, 25, by Ben. B. Moore, Village, Clerk, for the 
purchase of $24,000 Water Main Improvement No. 1, certificates of in- 
debtedness. Dated Aug. 1, 1941. Denom. $2,000 or $3,000. Due Aug. 1, 
as follows: $2,000 in 1943, $3,000 in 1944, $2,000 in 1945, $3,000 in 1946, 
$2,000 in 1947, $3,000 in 1948, $2,000 in 1949, $3,000 in 1950, and $2,000 
in 1951 and 1952. Prin. and int. payable at any suitable bank or trust 
company. The certificates are issued for the purpose of financing the cost 
of a water main improvement in the village, and are payable primarily from 
the assessments to be levied for the improvement, but the full faith and 
credit of the village will be pledged for their payment. The village will 
furnish the printed certificates and the approving legal opinion of Fletcher. 
Dorsey, Barker, Colman & Barber, of Minneapolis, both without cost t 
the purchaser, Delivery on or before Sept. 17.» 


HOUSTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 42 
(P. O. Caledonia), Minn.—BOND OFFERING—Bids Will be received by 
E. J. Crotty, School Clerk, until Aug. 26 at 8 p. m. for the purchase of an 
issue of $115,000 building bonds. Legality to be approved by Fletcher 
Dorsey, Barker, Colman & Barber of Minneapolis. 


MINNEAPOLIS, Minn.—BOND SALE—The $1,270,000 coupon semi- 
ann. refunding bonds offered for sale on Aug. 12—V. 153. p. 583—-were 
awarded to a syndicate composed of Phelps, Fenn & Co. of New York, the 
Northern Trust Co. of Chicago: Stone & Webster and Blodget, Inc.. F. 8S. 
Moseley & Co., both of New York; Paine, Webber & Co. of Chicago: the 
First of Michigan Corp. of Detroit, and Campbe!], Phelpst& Co. of New 
York, as 1 4s, paying a price of 100.157, a basis of about 1.47%." Dated 
Sept. 1, 1941. Due $127,000 on Sept. 1 in 1942 to 195 * incl. oo 7 wg 

ADDITIONAL SALE—The following coupon -emi-ann. bonds aggre- 
gating $1,446.000, offered for sale on the same day—V. 153, p. 553—were 
awarded to the above syndicate, as 1.70s, paying a price of 100.2109, a 
basis of about 1.67%: ie 
$750,000 public relief bonds. Due on Sept. 1 in 1942 to 1951 incl. 

696,000 permanent improvement bonds. Due on Sept. 1 in 1942 to"1961 
Seniesa Sitio . > Cae rn 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription, the 1 %s priced to yield 
from 0.25% to 1.55%, and the 1.70s at prices to yield from 0.25% to 1.40%, 
according to maturity. a 

OTHER BIDS—Runner-up in the auction for the larger issue was the 
account of Salomon Brothers & Hutzler, which went as far as 100.209 for 
the same rate; Halsey, Stuart & Co., Inc., and associates were third, 
dropping out at 100.145 for the same coupon. 

For the other issue the city obtained 100.1574 for 14% obligations. In 
this contest the account of Halsey, Stuart & Co. Inc., was runner-up 
with 100.1496 and Salomon Brothers & Hutzler was third with 100.063, 
all for the same rate. Other bidders included National City Bank of New 
York, which bid 100.47 for 1.60s and Bankers Trust Co. of New York 
witb 100.35 for 1.70s. 


OTTER TAIL COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
21 (P. O. Fergus Falls), Minn.—BOND SALE—The $175,000 building 
bonds offered Aug. 7—V. 153, p. 722—-were awarded to Halsey, Stuart & 
Co.. Inc., Chicago, as 114s at par plus a premium of $245, equal to 100.14,a 
basis of about 1.48%. Dated Aug. 1, 1941 and due Aug. 1 as follows: 
$6 000 from 1944 to 1948, incl.; $12 .000 from 1949 to 1959, incl., and $13,000 
in 1960. All bonds maturing in 1956 and thereafter to be subject to prior 
redemption at par and accrued interest on Aug. 1, 1955, and on any inter- 
est Payment date thereafter. Other bids were as follows: 


for which all bids received 





a 


First National Bank & Trust Co., Minneapolis; First National Bank of 
St. Paul, Wells-Dickey Co. and Harold E. Wood & Co., premium of 
$1,155.11 for 1944-1948 bonds as 2s, 1949-1955 as 144s and 1956 to 1960 
aS 2s. 
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Allison-Williams Co.; J. M. Dain & Co.; E. J. Prescott & Co.: Thrall, 

West & Co. and Juran, Moody & Rice, premium of $685 for 1944-1948 
_ bonds aS 2s, 1949-1957 as 1348 and 1958 to 1960 as 148. 

Northwestern National Bank & Trust Co., Minneapolis; Piper, Jaffray & 
Hopwood; Kalman & Co., and C. 8. Ashmun & Co., premium of $75 for 
1944-1949 bonds as 2s, 1950-1955 as 1%s and 1956 to 1960 as Ey 

Harris Trust & Savings Bank, Chicago, premium of $138 for 1944-1958 
bonds as 14s and the remainder as 1 ¥s. (> ° @Qgadeac 


PINE COUNTY (P. O. Pine City). Minn.—PURCHASERS—In con- 
nection with the sale of the $90,000 refunding bonds to the Allison-Williams 
Co. of Minneapolis, as 24s, at a price of 100.722, a basis of about 2.37 %— 
V. 153, p. 583—it is stated that the Wells-Dickey Co., J. M. Dain & Co., 
both of Minneapolis, and Harold E. Wood & Co. of St. Paul, were asso- 
ciated with the above named firm in the purchase. @® 


ROSEAU COUNTY CONSOLIDATED SCHOOL DSTRICT NO. 42 
(P. O. Badger), Minn.—BOND ELECTION—We understand that an 
election will be held on Aug. 18 to vote on $10,000 not exceeding 3% build- 
ing bonds. Dated Oct. 1, 1941. Denom. $1,000.44, Due Oct. 1, 1946 to 
1955. Interest A-O. ¥ 


—a 

ST. LOUIS PARK, Minn.—WARRANT SALE—The $267,000 semi- 
annual sewer warrants offered for sale on Aug. 11—V. 153, p. 870—were 
awarded to a syndicate composed of the Northwestern National Bank & 
Trust Co., the Wells-Dickey Co., and the Thrail, West Co., all of Minne- 
apolis, paying a premium of $650, equal to 100.243, a net interest cost of 
about 2.33%, divided as follows: $66,000 as 2s, due $22,000 on Feb. 15 
in 1943 to 1945; $110,000 as 24s, due $22,000 on Feb. 15 in 1946 to 1950; 
the remaining $91 ,000 as 2s, due on Feb. 15, $22,000 in 1951 and 1952: 
$10,000, 1953 to 1956, and $7,000 in 1957. ath 
BOND SALE—The $10,000 semi-annual shop and equipment storage 
building bonds offered at the same time—V. 153, Ri 8 were awarded 
to the Northwestern National Bank & Trust Co. of Minneapolis as 24s at 
par. Due $1,000 from Feb. 15, 1943 to 1952, inclusive. , «a 


————s 
_ WHEATON, Minn.—BONDS VOTED—It is reported that at the elec- 
tion on Aug. 6, the $50,000 sewerage plant bonds were approved by the 


bia MISSISSIPPI 


HATTIESBURG, Miss.—BOND SALE—The $185,000 school bonds 
offered for sale on Aug. 11—V. 153, p. 870——-were awarded to the First 
National Bank of Memphis, and associates, it is stated. 


_NEWTON COUNTY (P. O. Decatur), Miss.—BONDS LEGALIZED— 
We understand that an issue of $25,000 316% funding bonds has been 
approved as to legality by Charles & Trauernicht, St. Louis. 


PRENTISS COUNTY FOURTH SUPERVISORS DISTRICT ROAD 
DISTRICT (P. O. Booneville), Miss.—BONDS SOLD—O. B. Walton & 
Co. of Jackson have purchased an issue of $13,500 44% % refunding bonds. 
Dated June 2, 1941. Legality approved by Charles & Trauernicht of 


St. Louis 
MISSOURI 


HOUSTON, Mo.—BONDS VOTED—It is reported that an issue of 
$22,000 sewer bonds has been voted. 


MONTANA 


MONTANA, State of —-BOND OF FERING—Sealed bids will be received 
until 10 a. m. on Aug 26, by W. L. Fitzsimmons, Clerk of the Board of 
Examiners, for the purchase of a $500,000 issue of coupon State Insane 
Hospital bonds. Interstate rate is not to exceed 4%, payable M-S. Denom. 
$1,000. Dated Sept. 15, 1941. Due $125,000 Sept. 15, 1942 to 1945, 
Rate of interest to be in a multiple of 4 or one-tenth of 1%, and must be 
the same for all of the bonds. Prin. and int. payable at the State Treas 
urer’s office. Registerable as to principal only; general obligations: pay- 
able from an annual tax, not exceeding one-half mill to be levied annually 
upon all property in the State subject to taxation, and the full faith and 
credit of the State are pledged for the payment of the principal and interest 
on said bonds. The validity of the bonds} has been sustained by a decision 
of the State Supreme Court. The bonds will be awarded at the hghest 
price, not less than par and accrued interest, and no bid for less than all of 
the bonds will be entertained. Each bid must be unconditional. Delivery 
of the bonds and payment therefor must be made on Sept. 16 at the State 
Treasurer's office. In the event that prior to the delivery of the bonds the 
income received by private holders from bonds of the same type and charac- 
ter shall be taxable by the terms of any Federal income tax law, the suc- 
cessful bidder may, at his election be, relieved of his obligations under the 
contract to purchase the bonds and in such case the deposit accompanying 
~us bid will be returned. Issued subject to the approving legal opinion of 
Masslich & Mitchell of New York, and the’ purchaser will be required to 
pay their fee and expenses and also the’cost’ of printing the bonds on steel- 
engraved borders. Enclose a certified, check for $5,000, payable to the 
State Treasurer. 

MONTANA (State of)—SCHOOL DISTRICT BOND RULING—-State 
Attorney General John W. Bonner is said to have given an opinion hold- 
ing that school district bonds cannot be sold for less than par and they 
must have a serial maturity. 


NEBRASKA 


HASTINGS, Neb.— BOND SALE CONTRACT—The Robert E. Schweser 
Co. of Omaha has contracted to purchase an issue of $250,000 gas system 
revenue bonds which was authorized at an election in Apri! 

The bonds were sold as follows: $50,000 as 3s. due $10,000 in 1947 to 
195]: the remaining $250,000 as 3\%s, due $20,000 in 1952 to 1961 a 


IMPERIAL, Neb.—BOND ELECTION—The Village Clerk states that 
an election will be held on Aug. 12 to vote on $25,500 gas revenue bonds. 


NEBRASKA, State of —TAX RATE INCREASED FOR 1941—Nebras- 
kans must pay a tax of $2.71 for each $1,000 worth of property assessed in 
1941 to operate the State government, the board of equalization has de- 
cided. This levy compares with $2.57 last year and $2.61 two years ago. 
The new levy is expected to raise $5,283 ,892. , P 

In explaining the reason for the boost, Governor Griswold cited the neces- 
sity of taking care of emergency appropriations in the first. year of the 
biennium and said the fairest comparison is 194] against 1939. ; 

“The 1939 general appropriation was $10,856,000, while in 1941 it was 
$11,351,000, an increase of $495,000. The emergency appropriation made 
in 1939 was $192,000, while in 1941, it was $297,000.’" Another difference 
in the two levies is caused by the fact that miscellaneous collections de- 
‘ucted in making the 1939 State levy were $819,000, while the same item 
deducted in making the 1941 levy was $787,000. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BONDS AUTHORIZED—The Board of 
Aldermen has authorized an issue of $50,000 general improvement and 
equipment bonds. 

PORTSMOUTH, N. H.—BOND SALE—The $100,000 coupon bonds 
offered Aug. 13 were awarded to Halsey, Stuart & Co., Inc., New York, as 
1s, at par plus a premium of $761.+0, equal to 100.176, a basis of about 
1.07%. Sale consisted of: 


$35,000 equipment bonds. Due $7,000 on Aug. 1 from 1942 to 1946 incl. 


65,000 permanent improvement bonds. Due Aug. 1 as follows: $7 ,000 
from 1942 to 1950 incl. and $2,000 in 1965. ayes 
All of the bonds will be dated Aug. 1, 1941. Denom. $1,000. Principal 


and interest (F-A) payable at the Merchants National Bank of Boston. 
Legality approved by Storey, Thorndike, Palmer & Dodge of Boston. The 
successful bidders reoffered the bonds at prices to yield from 0.20% to 
1.25%, according to maturity. Other bids, all for 14s, were: 

Bidder— 
Merchants National Bank of Boston 
Tyler & Co...-- ‘ Sap tt 
E. H. Rollins & Sons, Inc Sale 
First National Bank of Boston - - - ~~~ - 
Bond, Judge & Co__.-.----- of ae nwa eae 
em 2 i: : ; ; 
F. W. Horne & Co ‘ - 
Second National Bank of Boston_-_----.---- _ 


Rate Bid 
100.733 
100.699 
100.553 
100.392 
100.345 
100.29 

100.19 

100.153 


‘ 
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BEVERLY HOUSING AUTHORITY, N. J.—PAYING AGENT— 
Manufacturers Trust Co. of New York has been a ted New York 
paying agent for series A (first issue) Housing Authority 
EDGEWATER, N. Har mag SALE nd Firemen's Fu ey fire 
t bonds ——— the ce a at par, as 
pg Ae {53 bi. ere sold as 8 and mature June 1 as 
$5,000 from 1b42. e S101, $ incl. ona ef in 1946. 


HADOONFTELD, | N. J.—BOND SALE—The 
registered ing bonds offered 
to an account wag dof C. Cc. -) 
Inc. and A. Webster promapere 
100.001, as follows: A det 1 iin. 4 
; 1945 and 1 


follows: 


$359 .000 
Aug. 12—V. 153, p. 723——were awarded 
coin oP it. 


due ,000 in 1955 
her bids: 


& Co., Inc., par for $185,00 ,000 248 and 
‘tuart 


o, 95%. 
Ha 100.46 for $155, 000 2 and $173, ‘00 1%s. 


ne en F ng Go., 100. 10 ) $185,000 1 N74, 2s. 
kle J. Van Ingen & Co., hy . Newbold’s Son 
& Co. “301,88 58 for $185, 000 "2%8 and $169.000 2s 
n & Co. and Colyer, Robinson & Co., 100.09 for $185,000 
2 . M Ins Ot 000 2s. ss 
troud & Co., H. T. Greenwood & Co., Schlater,’ Noyes & Gardner, on 
MacBride, Miller & Co., 100.52 for $358,000 2 \s. 
HADDONFIELD, N. J.—BOND CALL—J. Ross Logan, aa 
announces call for payment at the —~y National J ne addon- 
field, at par and accrued interest, on Sept. 1, 1941 and Dec. 1, 1941, of 


various outstanding bonds. 


NEPTUNE CITY, p rf —PROPOSED REFUNDING eee 

proposed issue of $334 000 3%% refunding bonds will be dated port} 
Todt and mature as follows: $10,000 from 1942 to ome’ incl.; $1 
1945 to 1947, incl.: $15,000, 1948 and 1949; $16,000, 1950 and i951: 
fggoee. 1952: $19,000 from 1953 to 1960, inci. and $20,000 in 1961 and 


RIDGEFIELD, N. J.—BOND OFFERING—Otto Ehrlich, Borough 
Clerk, will receive sealed bids until 9 p. m. (DST) on Aug. 28, for the 
urchase of $41,800 not to exceed 6% interest coupon or registered bonds, 


vided as follows: 
$28,500 public improvement bonds. ‘or $500, others $1,000 
each. Due June 1 as follows: rt 00 ¥ 1942: $2,000 in 1943, and 
$3,000 from 1944 to 1951, inclusive. 

13,300 street improvement bonds. One bond for $300, others $1,000 each. 
Due June 1 as pattowe: $2. 200 in 1943: $3,000 from 1944 to 1946, 
incl. and $2,004 in 

All of the bonds will be dated i 1,1941. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. The price for 
which the bonds may be sold cannot exceed $42,800. Interest J- Prin- 
cipal and interest + paretie at the Ridgefield National Bank. Legal opinion 
of Reed, Ho we & Clay of New York City will be furnished the 
successful bidder. A certified check for $836, payable to order of the 
borough, is required. 


SPRING LAKE, N. J.—BOND OFFERING—Mpyron O. Morris, Borough 
Clerk, Will receive sealed bids until 8 p.m. (DST) on Aug. 18, for the pur- 
Fad ‘of $121,500 not to exceed 6% interest coupon or registered bonds, as 
ollows: 
$26,500 series A water bonds. Denom. $1,000 and $500. ‘To be issued as 
10-year serial bonds or as 15-year serial bonds. On a 10-year 
basis the issue will mature Aug. 15 as follows: $2,500 from 1942 to 
1948, incl. and $3,000 from 1949 to 1951, incl. In the case of 
15-year bonds the maturities will be as follows: $1,500 on Aug. 15 
from 1942 to 1948, incl. and $2,000 from 1949 to 1956, inclusive. 

95,000 series B water bonds. Denom. $1,000. To be issued as 10-year ser. 
bonds or as 15-year serial bonds. On a 10-year basis the bonds 
will mature $7,000 Aug. 15, 1942: $9,000 in. 1943 and 1944, and 
$10,000 from 1945 to 1 51, incl. Ona 15-year basis the issue will 
mature $6,000 from 1942 to 1951, incl. and $7,000 from 1952 to 
1956, inclusive. 

All of the bonds will be dated Aug. 15, 1941. In bidding for the bonds: 
bidders must consider the entire $121,500 bonds as constituting a single 
issue. Bidder to name a single rate of interest, expressed in a multiple of 

4% of 1%. Principal and interest (F-A) payable at the First National Bank, 
Spring Lake. Bidders are requested to submit tenders on both 10-year and 
15-year bonds. The o payee for which the bonds may be sold cannot exceed 
$121,500. A certified check for $2,430, payable to order of the borough, ir 


required Legal opinion of Reed, Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. 
EAST ROCKAWAY, N. Y.—BOND OFFERING—Guy E. Thompson, 


Village Clerk, will receive sealed bids until 3 p. m. (DST) on Aug. 21 for 
the purchase of $54,000 not to exceed 6% interest coupon or registered 
bonds, as follows: 
$19,000 merey ement bonds. Due Sept. 1 as follows: $4,000 in 1942 and 
1943: $3,000 in 1944 and 1945, and $1,000 from 1946 to 1950 incl. 
25,000 tax lien bonds, issued to provide funds to pay the cost of tax lien 
oe i in the village. Due $5,000 on Sept. 1 from 1942 to 
94€ incl. 
10,000 refunding bonds. $7,000 in 1947 and 
$3,000 in 1948. 
All of the bonds will be dated Sept. 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M- 8) payable at the East Rockaway National 
Bank & Trust Co., East Rockaway. No bid will be accepted for separate 
issues or for separate maturities, or at less than the par value of the nds. 
A certified check for $1,080, payable to order of the village, must accompany 
each bid. The bonds are unlimited tax obligations of the village and the 
eprrovm legal opinion of Hawkins, Delafield & Longfellow of New York 
ity will furnished the successful bidder. 


EVANS WATER DISTRICT NO. 3 (P. O. Angola), N. ¥.—BOND 
OF FERING—Howard W. Barrett, Town Attorney, reports that sealed bids 
will be received until 11 a.m. (DST) on Aug. 20, for the purchase of $35,000 
water bonds, the same issue for which all bids Were rejected at the previous 
stems on Aug. 6. Mr. Barrett advises that seven bids were received, 

sonene from 1 Le to 2.40%, but because of certain informalities in some 
ids it Was deemed to be for the best interest of the town to reject 
Bids received were as follows: 


Due Sept. 1 as follows: 





oh offers and readvertise the loan 


Bidder— Int. Rate Premium 
Evans National Bank, Angola___________________ 1.85% $17.50 
Roosevelt & Weigold, Inc__.._._._______......---.- 10% 214.00 
/ 7 5 “50s es 2.10% 108.00 
i, is. menees & Gems, Ine... .......-......-.-. 2.10% 74 00 
Manufacturers & Traders Trust Co.________._... 2.20% 146.65 
George B. Gibbons & Co., Inc__.________________- 2.20% 63.00 
Marine Trust Co. of Buffalo.___..._............ 2.40% 157.50 


MOUNT PLEASANT UNION FREE SCHOOL peer RICT NO. 1 
(P. O. North Tarrytown), Y.—BOND SALE—T 
or istered improvement bonds offered Aug. 
awarded to the Manufacturers Trust Co. of 
of 100.299, a basis of about 1.42%. Dated Aug. 15, 1941 and due Aug. 15 


as follows: $3,944 in 1942, and $5,000 from 1943 to 1948, incl. Other bids: 
Bidder— Int. Rate Rate Bid 
Starkweather & Co____.____. a rr.) A" pe tS 4% 100.251 
BR. D. White Co........._.. degiatsiatkeeiemed 14% 100.14 
E. H. Rollins & Sons, Inc__________.___________- 1%% 100. 135 


ITHACA, N. Y.—BOND SALE—The $239,000 coupon or registered 
bonds offered York Le 153, D ley awarded to Dick & Merle- 
s,a 

Ser colin « a price of 100.1499, a basis of about 0.98%. 
street ietieteian bonds. Due A 15 as follows: $15,000 

from’ 794 pes mony eg and $16,000 from 1947 to 1951, inel. 
7 nds. Due Aug. 15 as follows: ,000 from 1942 to 

1957, incl. and $5,000 from 1958 to 1961, me 
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Aug. 16, 1941 


All of the bonds will be dated Aug. 15, 1941 and were rooted at prices 
to yield from 0.15% to 1.20%, according to maturity. Other 


Bidder— Int. Rate wt Bid 
i I i st enddeeeon 1-103 100.37 
TB ay ee a 1.10 PG 00.359 
I aio 1.10% 100-37 
Halsey, Seuss eae, a a 1.10% 100.139 
Gibbons & Co. and Roosevelt & Wei- 
gold, , 2 BREE ALE oe 9 ot OS ES 1.10% 100.11 
Harriman VF 4 (See 1.10% 100.069 
H. L. Allen & Co. and Minseh, Monell & Co__-_---- 1 29 100.40 
ey | eee 1.20% 100.324 
Harris Trust & Savings Bank.__.._.._._--._.----- 1.20% 100.319 
— Trust Co. of Buffalo and R. D. White & 
ae GR a aa) rf Re ee 1.20% 100.147 
oO Childs & Co.; Sherwood & Co., and Rey- 
ot s, Inc., a nd A. C. Allyn & Co., sciioa 7 
E.H. ns ms, Inc., a :e yn 0., 
RS SS PERI 6 le. EE el ae ee 1.20% 100.09 
Manufacturers & bis 100 Trust Co. and Adams, 
ne OF OO Be khan tut cadecssass< 1%% 100.273 
Kidder, Peabody & oo and Kean, Taylor & Co_- 1%% 100.15 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND SALE—The 
$825,000 coupen or registered bonds offered Aug. 14—V. 153, p. 871—-were 
awarded to the Franklin Square National hook ‘Franklin Square, on a bid 
of 100.14 for $500,000 1%s and $325,000 1.70s, making a net interest cost 
of 1.3546%. Sale cons of: 

3500, O00 aurtes F refunding bonds. Due $100,000 annually on Sept. 1 
from 1949 to 1953, incl. 

325,000 emergency ron eierien M home relief bonds. Due Sept. 1 as 
follows: $30,000 from 1942 to 1946, incl., and $35.000 from 1947 
to 1951, inclusive. 

All of the bonds will be dated Sept. 1, 1941. Sixteen other bids were 
received at the sale, a partial list being as follows: 


Rate Net 
Bidder— Int. Rate Bid Cost 
Graham, Parsons & Co., Rogemen,, Dil- 
lon & Co., G tregory & son, R. A. Ward coat 
& Co. and Schlater, Noyes & Gardner 1%% #£«2100.189 1.477% 
Smith, Barney & Co., Stone & er 
and Bl et Inc., and Roosevelt & 
. /, % ~ ae ta eee 1.30%-2% 100.041 1.484% 
mee. "Peabody & Co., B. J. Van Ingen 
, Inc., and Bacon, Stevenson & 2 
Go. eek ey eee 1%% 100.12 1.485% 
ny City Bank 5 New York, Harri- 
n Ripley & Co., Inc., Lazard Freres 
& eC o., R. W. Pressprich & & Co. and 
Mercantile-C ommerce Bank & Trust 
SPOT ale 9: AP sexe shen OS Ne 1.40%-1.80% 100.041 1.503% 
Cc fa National Bank of New York____. 14% -2%% 100.069 1.52% 


POTSDAM UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Pots- 
dam), N. Y.—BOND SALE—The $30,000 coupon or 2 2 school 
bonds offered Aug. 12—V. 153, p. 723—-were awarded to the Union Securi- 
ties Corp. of New York, as 1. ‘10s at a price of 100.182, a basis of about 
$5,000 from 1942 


1.05%. Dated Aug. 15, 1941 and due Aug. 15 as follows: 

to 1946, incl.; $2,000 in'1947 and 1948, and $1,000 in 1949. Other bids: 
Bidder— Int. Rate Rate Bid 

Gordon Graves & Co_...-...------ RE ey ee 1.10% 100.166 

8 SB, (2 eae ee pat Son eis 1.10% 100.083 

* i, Tr SO ia res te wo as sl wo Saeed 1.10% 100.08 
F. Childs & Co. and Sherwood & Co_________- 1%% 100.083 

Sésnalaebeeens & Traders Trust Co. of Buffalo_ 1.30% 100.091 


SHERBURNE, NORTH NORWICH, NEW BERLIN, SMYRNA, 
PLYMOUTH, COLUMBUS, HAMILTON AND BROOKFIFLD iSEN- 
TRAL SCHOOL DISTRICT NO. 1 (P. O. Sherburne), 
OFFERING—Bertha H. Benedict, BASSE. Clerk, will receive sealed e oide 
until 1 p. m. (DST) on Aug. 20, for the purchase of $120,000 not to exceed 
3.20% interest coupon or registered honds, divided as follows: 
$40,000 refunding bonds. Due Feb. 1 as follows: %5,000 from 1955 to 

1958, incl., $6,000 in 1959 and $7,000 in 1960 and 1961. 
89,000 school bonds. Due &5,000 on Feb. 1 from 1943 to 1958, incl. 
Bonds maturing in 1955 to 1958 subject to redemption as a whole 
or in part, at the option of the Board of Education, on any interest 
payment date prior to their maturity, at par and accrued interest, 
upon not less than 30 nor more than 60 days’ previous notice giv en 
hy publication in a newspaper circulating in the district, and in a 
financial newspaper published in New York City. 
“All of the bonds will be dated Aug. 1, 1941. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1% 
Principal and interest (F-A) payable at the National Bank & Trust Co. of 
Norwich, in Sherburne. No bid will be accepted for separate issues or 
separate maturities, or unless accompanied by a certified check for $2.400, 
payable to order of the Board of Education. The bonds are unlimited tax 
obligations of the school district and the approving legal opinion of Hawkins. 
—, & Longfellow of New York City will be furnished the successful 
er. 


SMITHTOWN (P. O. Smithtown Branch), N. Y.—BOND SALE 
~The $30,000 coupon or registered public improvement work relief pro- 
jects bonds offered Aug. 12—V. 15%, p. 585—-were awarded to the Bank 
of Smithtown. of Smithtown Branch, as 0.90s. at a price of 100.11, a 
basis of about 0.85%. Dated April 1, 1941 and due Anril 1 as follows: 


$6,000 in 1942 and 1943, and $9,000 in 1944 and 1945. Other bids: 
Bidder— Int. Rate Rate Bid 
po EO A eee an ea oer 1% 100.251 
;* & , tt. a eae eee 1% 100.14 
Salomon Bros. & Hutzler___________--____- 1.10% 100.07 
Manufacturers & Traders Trust Co- --- - - -- MAR 1.10% 100.024 
TRENTON (P. O. Barneveld), N. ¥.—BOND OFFFRING—Jennie H- 
MelIntosh, Village Clerk, will receive sealed bids until 12:30 p.m. (DST) on 


21. for the purchase of $4,800 not to exceed 6% interest counon or 
Dated March 15. 1941. Denoms. 83450, $400 and 
$500. Due Sept. 15 as follows: $350, in 1941 and 1942: $400 from 1943 to 
1946, incl. and $500 from 1947 to 1951. incl. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. Interest M-S. 
The bonds are unlimited tax obligations of the village and the approving 
legal opinion of Hawkins, Delafield & Lonefellow of New York City will be 
furnished the successful bidder. A certified check for 2% of the amount 
bid for, payable to order of the village, is required. = 


UTICA, N. Y.—BOND ELECTION—It is reported that an election is to 
be held in the fall to submit to the voters an issue of $15,000 general hospital 
improvement bonds. 


WARRENSBURG, THURMAN, CHESTER, ROLTON, CALD- 
WELL, Hoon, "STONY CREEK AND JOHNSBURG CENTRAL 
SCHOOL DISTRICT NO. 1 O. School Street, Warrensburg), 
N. Y.—BOND SALE—The Ray 000 coupon or registered building and 
improvement bonds ons Aug. 12—V. 153, p. 871—-were awarded to a 
group composed of E. Rollins & Sons, Inc.; A. C. Allyn & Co., Inc.: and 
B. J. Van Ingen & Co., “a all of New York, as 1 %s, at a price ‘of 100. 53, 
a basis of about 1.71%. Dated June 20, 1941 and due June 20 as follows: 
$8 000 from 1942 to 1945, incl.: $19,000 from 1946 to 1949, incl. and $12,000 
from 1950 to 1971, incl. Re-offered at prices to yield from 0.40% to 
1.75% for the yw to 1968 maturities, and at a price of 99 for the remainng 


Aug. 
registered water bonds. 





bonds. Other bids 

Bidder— Int. Rate Rate Bid 
Roosevelt & Weigold, Inc......--..--..--------- 1%% 100.43 
Marine Trust Co. of Buffalo: R. D. White & Co. 

and First of Michigan Corp- PS eC ee a 1.90% 100.72 
Harriman Beley & Co., ine. : Goldman, Sachs & 

Co., and R. TE cute denne hinne me 1.90% 100.159 
Manufacturers & Todas Trust Co.: George B. 

ae & Co., Inc., and Adams, ‘McEntee & 

i watt on os cain nec ites Saeed ine earn a Siew ahem 1.90% 100.149 

Kidder, Peabody & : Estabrook & Co., and 

Kean, Taylor & — Cee ieee 2 sla nideas 2% 100.85 
pk |? Ts OS eee 2% 100.817 


YONKERS, N. ¥. —NOTE SALE—The £500.000 tax anticipation notes 
offered Aug. 


. 153. p. 872—-were awarded to the First National 
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Bank of Boston, to bear interest at 0.31%. 


Dated Aug. 14, 1941 and due 
April 14, 1942. Other bids: 


ae Int. Rate 
EE a aa ae Lanai ae ace bala cede 0.345% 
es es ee nnsseubausbaacn 0.40 
Chase National Bank of New York__....._...____________---- 0.46 
es sp =, ft . SRE CRP eso et eee 0.4€ 
National City Bank of New York (plus $11 premium) -__--_------ 047% 


NORTH CAROLINA 


CALDWELL COUNTY (P. O. Lenoir), N. C.—NEW SALE DATE— 
W. E. Easterling, Secretary of the Local Government Commission, reports 
that he will receive sealed bids for the issue of $14,500 school building bonds 
until 1l a. m. (EST) on Aug. 19, instead of on Aug. 12 as originally an- 
nounced—V. 153, p. 872. In addition, bonds will be delivered about 
Sept. 4, rather than Aug. 28. 

CANTON, N. C.—BOND OFFERI NG—Sealed bids will be received at 
the office of Ww. E. Rastaies, Secretary of 1 Government Commission , 
Raleigh, until 11 a. m. (EST) on Aug. 19, for the purchase of $17,000 not 
to exceed 6% interest street, Water and sewer bonds Dated Aug. 1, 1941. 
Denom. $1,000. Due Aug. 1 as follows: $2,000 from 1943 to 1949, incl. 
and $3,000 in 1950. Rate or rates of interest to be expressed in multiples 
of 4% of 1%. Each bid must name one rate of interest for part of the bonds 
(having the earliest maturities) and another rate for the balance, but no 
bid may name more than two rates, and each bidder must s fy in his 
bid the amount of bonds of each rate. Principal and interest (F-A) payable 
in New York City. Coupon bonds not registerable, general obligation, 
unlimited tax bo of the town. Delivery at place of Pm choice. 
A certified check for $340, payable to order of the State Treasurer, is 
vogue. 1 pintes of Storey, Thorndike, Palmer & Dodge of Boston 
will be f ed the purchaser. 


HARRELLSVILLE, N. C.—BOND OFFERING—W. E. Easterling, 
of the Local Government Commission, Raleigh, will receive 
sealed bids until 11 a. m. (EST) on Aug. 19, for the purchase of $5,000 not 
to exceed 6% interest, coupon not registerable, street improvement bonds. 
Dated Sept. 1, 1941. Denom. $500. Due on Sept. 1 from 1942 to 
1951, incl. Principal and interest (M-S) payable in such city or town and 
bank or trust company therein as purc may designate in his bid. Rate 
of interest to be expressed in multiples of 4 of 1%, and one rate must be 
named for part of the bonds (having the earliest maturities) and another 
rate for the balance A certified check for $100, payable to order of the 
State Treasurer, is required. The bonds are un ted tax, general obliga- 
tions of the Town. 


HENDERSON, N. C.—BOND OFFERING—Sealed bids will be received 
at the office of W. E. Easterling, Secretary of Local Government Co: 
sion, Raleigh, until 11 a. m. (EST) on Aug. 19, for the purchase of $7,000 
not to ex 6% interest water mds. Dated Aug. 1, 1. Denom. 
$1,000 Due $1,000 on Aug. 1 from 1942 to 1948, incl’ Coupon bonds 
bower as to principal alone; principal and semi-annual interest 
(F & A 1), payable in legal tender in New York City; Cy obligations; 
unlimited tax; delivery on or about Sept. 3, 1941 at place of purchaser's 
choice. Bidders are requested to name the interest rate or rates in multiples 
of one-fourth of 1%. Each bid may name one rate for part of the bond 
(having the earliest maturities), and another rate for the balance, but no 
bid may name more than two rates, and each bidder must specify in his 
bid the amount of bonds of each rate. 

A certified check for $140, payable to order of the State Treasurer, is 
required. Legal opinion of Masslich & Mitchell, of New York City, will be 
furnished the successful bidder In the event that prior to the delivery of 
the bonds the income received by private holders from bonds of the same 
type and character shall be taxable by the terms of any Federal income tax 
aw, the successful bidder may, at his election, be relieved of his obligations 
under the contract to purchase the bonds and in such case the deposit 
accompanying his bid will be returned. 


NEW HANOVER COUNTY (P. O. Wilmington), N. C.—BOND 
OFFERING—Sealed vids wiil be received by W. E. Easterling, Secretary 
of the Local Government Commussion, at nis office in Raleigh, until 11 a.m. 
(EST), on Aug. 26, for the purcaase of a $500,000 issue of school buiiding 
bonds. Dated July 1, 1941. Due on July 1 as follows: $10,000 in 1944 
ana 1945, $20,000 in 1946 to 1964, and $25,000 in 1965 to 1968. No option 
of prior payment. Denom. $1,000 Prin. and int. (J-J) payable in New 
York City in legal tender; general obligations; unlimited tax; coupon bonds 
registerable as to principal alone; delivery on or about Sept. 8, at place of 
purchasers choice. There will be no auction. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4% of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities), and another rate for the 
balance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to oe determined by deducting the total amount 
of the premium bid from the aggregate amount of interest upon all of the 
bonds until their respective maturities. No bid of less than par and accrued 
interest will be entertained. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $10,000. The approving opinion of Masslich and Mitchell, New York 
City, will be furnished the purchaser. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same type and character shall be tax- 
able by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligations under the contract to 
gta mane —_ bonds and in such case the deposit accompanying his bid will 

retur q 


NORTH CAROLINA STATE COLLEGE OF AGRICULTURE AND 
ENGINEERING OF THE UNIVERSITY OF NORTH CAROLINA 
(P. O. Raleigh), N. C.—BOND SALE—The 34.000 3% semi-annual 
coupon stadium refunding bonds offered for sale on Aug. 11—V. 153, 
p. 723—-were awarded to Kirchofer & Arnold of Raleigh, paying a price of 
seas te ieee of about 2.34%. Dated June 1, 1941. ue on Dec, } 
n 1953 to 55. 


OXFORD, N. C.—BOND OFFERING—Sealed bids will be received at 
the office of W. E. Easterling, Secretary of Local Government Commis- 
sion, Raleigh, until 11 a. m. (EST) on Aug. 19 for the purchase of $15,000 
not to exceed 6% interest bonds, as follows: 

$4,000 refunding bonds. Due Feb. 1, 1955. 
11,000 general refunding bonds. Due Feb. 1 as follows: $1,000 in 1955 
and $5,000 in 1956 and 1957. 

All of the bonds will be dated Aug. 1, 1941. Denom. $1,000. Principal 
and interest (F-A) payable in N. Y. City. Coupon bonds registerable as 
to principal amone. Jnlimited tax general obligations of the town. De- 
sivery on or about Sept. 3, 1941, at place of purchaser's choice. A separate 
bid for each issue (not less than par and accrued interest) is required. Rate 
or rates of interest to be expressed in multiples of 4 of 1%. Each bid 
may name one rate for part of the bonds of any issue and another rate for 
the balance. but no bid may name more than two rates of interest for any 
one issue, and each bidder must eqocky in his bid the amount of the bonds 
of each rate. A certified check for $300, payable to order of the State 
Treasurer, isrequired. Legal opinion of Masslich & Mitchell of N. Y. City 
will be furnished the successful bidder. In the event that prior to the de- 
livery of the bonds the income received L. 4 private holders from bonds of 
the same type and character shall be taxable by the terms of any Federal 
income tax law, the successful bidder may, at his election, be relieved of 
his obiigations under the contract to purchase the bonds and in such case 
the deposit accompanying his bid will returned. 


REEMS CREEK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Asheville), N. C.—BOND SALE—The $12,500 4%% semi-annual school 
bonds offered for sale on Aug. 12—V. 153, p. 872—-were ne by the 
Ly ped | omnes Co. of Asheville, at par. No other bid was received 
t is sta ° 


RICHMOND COUNTY (P. O. Rockingham), N. C.—BOND OFFER- 
ING—Sealed bids will be received at the office of W. E. Easterling. Secre- 
tary of the Locai Government Commission, Raleigh, until 11 a.m. (EST) on 
Aug. 19 for the pena of $17,000 not to exceed 6% interest county jai: 
bonds. Dated Sept. 1, 1941. Denom. $1,000. Due Sept. 1 as follows: 
and $4,000 in 1945 and 1946. n. and 
City. Coupon bonds, registerable as to 


$3,000 from 1942 to 1944. incl., 
int. (M-S) payable in N. Y. 
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Principal only. 
ery on or about Sept. 2, 1941, at place o porchees 





1025 


Unhmited tax general obligations of the county. Deliy- 
. ‘s choice. Rate of 

in multiples of 4 of 1%, bidder to name one rate 

the earliest maturities) and another for the 

‘ certified check for $340, payable to order of the State Treas- 
urer, is uired. Legal opinion of M h & Mitchell of N. Y. City will 
be furnished the successful bidder. In the event i to the 


interest to be 
for part of the bonds (havi 
balance. A 


type and c taxable the terms of any Federal e tax 
law, the successful bidder may, at his election, be of his o tions 
under the contract to purchase the bonds and in such case the deposit 


accompanying his bid be returned. 


NORTH DAKOTA 


GRAFTON, N. Dak.—BONDS VOTED—We understand that at the 
election held on Aug. 4 $15,000 4% armory and equipment bonds were ap- 
proved by the voters. 


TOWNER, N. Dak.—BOND OFFERING—Both sealed and — bids 
will be received until Aug. 23, at 2 p. m. by Kenneth McDonald, City 
Auditor, for the purchase of $3,000 not to exceed 5% semi-annual street 
improvement bonds. Denom. $500. Due in not to exceed 10 years. A 
certified check for 2% of the bid is required. 


OHIO 


AID SCHOOL DISTRICT (P. O. Aid), Ohio—BOND ELECTION— 
It is reported that an election is to be called in the near future to submit to 
the voters an issue of $39,500 construction bonds. 


AKRON CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
Hazel Fleek, Clerk of the Board of Education, will receive sealed bids until 
1 p. m. on Aug. 18 for the purchase of $315,833.59 not to exceed 4% inter- 
est second series refunding notes. Dated Sept. 1, 1941. Due Sept. 1, 
1942. Callable after Nov. 30inany year. A certified check for 1% of the 
notes, payable to order of the Board of Education, must accompany each 
proposal. 

AMANDA VILLAGE SCHOOL DISTRICT, Ohio—-NOTE SALE— 
Gillis, Russell & Co. of Cleveland purchased on July 25 an issue of $5,988.35 
qooene on refunding notes as 1.40s. Dueintwo years. Optional after 

ov. 30. 


BALTIC iVILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank of Barnesville was awarded on July 10 an issue 
of $2,728.17 second series refunding notes. Due in two years. Optional 
after Nov. 30. 

BAUGHMAN RURAL SCHOOL DISTRICT (P. O. Marshallville), 
Ohio—NOTE SALE—The Orrville Savings Bank of Orrville purchased on 
July 22 an issue of $1,025.61 second series refunding notes as 2.45s. Due in 
two years. Optional after Nov. 30. 

BEACHWOOD, Ohio—BONDS PURCHASED—The call for tenders on 
Aug. 12 of refunding bonds resulted in the submission of offers of $107 ,600 
bonds at prices ranging from 46 to par. According to Benjamin C. Bourne, 
Village Clerk, the Village Council authorized *5« purchase of $30,000 
bonds at an average price of 49.30. 

BELLAIRE CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Second National Bank of St. Clairsville purchased on July 29 an issue of 
$29,968.14 second series refunding notes as 0.98s. Due in two years. 
Optional after Nov. 30. 


BELLEFONTAINE RURAL SCHOOL DISTRICT, Ohio—NOTE 


“SALE—The Bank of North Lewisburg purchased on July 23 an issue of 


$1,165.49 second series refunding notes as 2.958. Due in two years. 


Optional after Nov. 30. 


BENNINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Marengo), Ohio—NOTE SALE—The Union Savings & Trust Co. of War- 
ren was awarded on July 24 an issue of $4,034.33 second series refunding 
notes as 1.79s. Due in two years. Optional after Nov. 30. 


BRACEVILLE RURAL SCHOOL DISTRICT (P. O. Philadelphia 
Station), Ohio—NOTE SALE-—The First Central Trust Co. of Akron 
purchased on Aug. 4 an issue of $3,589.93 second series refunding notes as 
14s. Duein two years. Optional after Nov. 30. 


CAIRO SCHOOL DISTRICT, Ohio—NOTE SALE—Gillis. Russell 
& Co. of Cleveland purchased on July 21 an issue of $1,034.48 second series 
refunding notes as 1.70s, at par. Due in two years. Optional after 
Nov. 30. 
- CAMPBELL CITY SCHOOL DISTRICT, Ohio—-NOTE OF FERING— 
Pete Keish, Clerk of the Board of Education, will receive sealed bids until 
7 p.m. on Aug. 25 for the purchase of $21,193.26 not to exceeu 4% interest 
second series refunding notes. Dated Aug. 26,1941. Due Aug. 26, 1943. 
Callable after Nov. 30 in any year. A certified check for 1% of the notes, 
payable to order of the Board of Education, is required. 


CANTON CITY SCHOOL DISTRICT, Ohio—RATE OF INTEREST 
—The $130,005.14 second series refunding notes sold to the District Sink- 
ing Fund Commission—V. 153, p. 872—-bear 3% interest. 


RROLL COUNTY (P. O. Carrollton), Ohio—BOND ELECTION— 
we andautena that on Novy. 4 an election will be held to submit to the 
voters for approval $96,000 county home bonds. 


CEDARVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Cedarville), Ohio—NOTE OFFERING—A. E. Richards, Clerk of the 
Roard of Education, will receive sealed bids until 8 p. m. on Aug. 19, for 
the purchase of $6,224.49 not to exceed 4% interest second series refunding 
notes. Dated Sept. 1, 1941. Due Aug. 31, 1943. Subject to call after 
Nov. 30 in any year. A certified check for 1% of the notes bid for, payable 
to order of the Board of Education, is required. 


INA EXEMPTED SCHOOL DISTRICT, Ohio—NOTE SALE 

Ts Ohio National Bank of Columbus purchased an issue of $9,396.41 

second series refunding notes as 1.15s. Due in two years. Optional 

after Nov. 30. ‘4 

-R CENTRAL RURAL SCHOOL DISTRICT (P. O. Elm 

Ph — jg a NOTE SALE—The Waverly State Bank of Waverly pur- 

chased on July 26 an issue of $10,888.53 second series refunding bonds as 
1.30s. Due in two vears. Optional after Nov. 30. 


AGRIN FALLS SCHOOL DisrRICT, Ohio—NOTE SALE— 
ru Cate matlenal Bank of Columbus purchased on July 21 an issue of 
$3 .470.26 second series refunding notes as 1%s, at par. Due in two years. 
Optional after Nov. 30. 


CHIPPEWA RURAL SCHOOL DISTRICT (P. 0. Dovlestown), 
Ohio— NOTES REOFFERED—H. W. Paridon, District Clerk. reports that 
the $5.021.73 not to exceed 4% interst second series refunding notes of- 
fered July 24 were not sold, and are being reoffered on Aug. 21. 


BORNE-RICHWOOD SCHOOL DISTRICT (P. O. Richwood) 
one Nore SALE—The First Central Trust Co. of Akron purchased 
on July 28 an issue of $4,679.45 second series refunding notes as 1.35s. 
Due in two years. Optional after Nov. 30. 


™ CLEVELAND, Ohio—FINANCIAL STANDING ANALYZED—“A 
fair credit rating is still justified for the general obligations of Cleveland, 
and with short-term and floating debt declining and no immediate prob- 
ability of a heavier bonded debt burden, the a f prospects are encour- 
aging, according to a financial study of Cleveland just released by Lazard 
Freres & Co. By reason of a moderate debt burden and a relatively low tax 
rate, compared with 11 other large cities, Cleveland is in a position to tide 
over any unusual periods of stress, according to the report. 

One of the principal favorable factors cited in the study is the adoption 
in 1940 of a charter amendment setting a new tax limit that permanently 
gives Cleveland an expanded taxing power and improves the conditions 
under which levies may be voted in excess of the limit. 

Estimated net overall debt of $121 339,301 is ‘‘well within the economic 
capacity of the city to pay,” and the total tax rate, estimated at $22.33 on 
actual valuation, is described as ‘‘relatively low. 

The water and electric light systems reflect satisfactory operation, and 
bonds of these two systems are “better secured than the other obligations 
of the city,” accorging to the Lazard Freres study. Other favorable factors 
listed include: ecent improvement in current conditions through re- 
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ductions in note debt and current liabilities; efficient ma ement of fi- 
nances under severe handicaps; and the apparent tendency State courts 
in the t to place the most favorable construction on constitutional tax 
limitation .rom the viewpoint of bondholders. 

“‘Generally speaking ,"’ according to the survey, ‘‘the unfavorable factors 
in the Cleveland situation have arisen directly or indirectly from the oper- 
ation of the drastic tax limitation in the State constitution. From the 
bondholders’ viewpoint, however, the full effect of such a low limit is alle- 
viated by a court ruling to the effect that debt service requirements take 

recedence over operating needs and also by the fact that Cleveland voters 
Fave shown a willingness to approve substantial levies outside the limit 
and recently took advantage of their charter richts to establish a new and 
higher tax limit of their own, with the right to approve any additional 
levies by a mere majority vote. 

“The trend of the net over-all debt has been generally downward during 
the past 10 years, interrupted by a tem ary reversal of the trend in 
1939-40 by reason of the effect of the refunding policy instituted a few years 
ago, coupled with a substantial increase in new borrowing and the recent 
decision to service the electric light general obligation debt from property 
taxes in order to pay off a liability owed the electric light fund. A rapid 
reduction in the overlapping debt has since been instrumental in bringing 
the debt burden down practically to the low point of two years ago and 
15% below the 1931 peak.”’ 

Although refunding has slowed up debt retirement, Lazard Freres finds no 
serious criticism against a moderately slow debt retirement provided the 
city is able and willing to pay for maintenance of its capital plant and for 
necessary improvements and extensions thereto partly through general 
revenue sources. 

The city should not find it difficult, according to the report, to meet 
future capital requirements through tax levies and new borrowing, even 
with a continuance of the present refunding policy. ‘‘It is apparent that the 
city’s refunding policy must be continued and supplemented with sub- 
stantial levies outside the tax limit, as in the past. Cleveland voters have 
shown a willingness to cooperate with the local administration in this 
respect. as exemplified by the fact that for some years past levies outside the 
tax limit have been voted and in 1940 the electors voted the highest ‘outside’ 
levy in the city’s history and ‘froze’ it in the charter in an attempt to obviate 
the trouble, expense and uncertainty involved in appealing annually to the 
voters for needed tax revenues.”’ 

Lazard Freres & Co., in its study, sees no indication of any prospective 
increase in the debt burden. ‘‘The tax burdenis comparatively light . . . 
and, in our opinion, could be raised considerably without becoming unduly 
onerous.” bal ae ae! __ iM 


CLEVELAND, Ohio—BOND ELECTION—We understand that” an 
ordinance calling for an issue of $4,000,000 bridge construction bonds is 
to be introduced in the City Council on Aug. 25. An issue of $750,000 
— a bonds is to be placed on the ballot at the November 
election. 


CLEVES-NORTH BEND SCHOOL DISTRICT (P. O. Cleves), Ohio 
—NOTE SALE—The Cleves National Bank of Cleves was awarded on 
July 24 an issue of $8,204.31 second series refunding notes as 1.30s. Due 
in two years. Onvtional after NOV. 30.  temercc & tee eiteledeedes Weed amad © Me hes 


r COLUMBUS GROVE RURAL SCHOOL DISTRICT, Ohio—NOTE 
SALE—The First Central Trust Co. of Akron purchased on July 21 an issue 
of $4,569.95 second series refunding notes as 1.87s. Due in two years 
Optional after Nov. 30. 


CORNING VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
Gillis, Russell & Co. of Cleveland purchased on July 25 an issue of $4,459.39 
_ refunding notes as 1.45s. Due in two years. Optional after 
Nov. 30. 


DEERFIELD TOWNSHIP SCHOOL DISTRICT (P. O. Clarksburg , 
Ohio—NOTE SALE—The Clarksburg Commercial Bank was awarded ou 
July 21 an issue of $2.789.71 second series refunding notes as 1.75s. Due 
in two years. Optional after Noy. 30. 


DELAWARE CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Delaware was awarded on July 30 an issue of 
$11,743.22 second series refunding notes as 1.20s. Due in two years. 
Optional after Nov. 30.4 ae eee | 


EAST LIVERPOOL CITY SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Ohio National Bank of Columbus was awarded on Aug. 11 an issue 
of $39,553.94 second series refunding notes as 1.05s. Due in two vears. 
Optional after Nov. 30. 


EAST SPARTA RURAL SCHUUL wisTRICT, Ohio—NOTE SALE 
—The First Central Trust Co. of Akron purchased on Aug. 12 an issue of 
$3,754.80 second series refunding notes as 144s. Due in two years. Op- 
tional after Nov. 30. 


EUCLID, Ohio— BOND OF FERING—A. W. Abbott, City Auditor, wil 
receive sealed bids until! noon on Aug. 23 for the purchase of $466,500 
special assessment bonds. 


FLORENCE RURAL SCHOOL DISTRICT (P. O. Vermilion), Ohio 
—NOTE SALE—The First-Central Trust Co. of Akron was awarded on 
July 23 an issue of $2,556.25 second series refunding notes as 1.87s at par. 
Due in two years. Optional after Nov. 30. 

GRAND RAPIDS RURAL SCHOOL DISTRICT, Ohio—NUTE SALE 
—The First-Central Trust Co. of Akron purchased on July 18 an issue of 
$3283.45 smcene series refunding notes. Due in two years. Optional 
after Nov. 30. 


GRANGER SCHOOL DISTRICT (P. O. Medina), Ohio—NOTE 
SALE—The First Central Trust Co. of Akron purchased on Aug. 4 an 
issue of $3,443.77 second series refunding notes as 114s. Due in two years. 
Optional after Nov. 30 


GREEN TOWNSHIP SCHOOL DISTRICT (P. O. Route No. 2, 
Ironton), Ohio—NOTE SALE—Van Lahr, Doll & {sphording of Cin- 
cinnati purchased on July 18 an issue of $4,391.54 second series refunding 
notes as 14%s. Dueintwo years. Optional after Nov. 30. 


HAMILTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank & Trust Co. of Springfield was awarded on Aug. 13 
an issue of $52,953.99 second series refunding notes as 1s, at a price of 
100.011. Due in two years. Optional after Nov. 30. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—PROPOSED BOND 
ISSUE—It is expected that the voters will be asked to authorize several! 
bond issues at the November general election, as follows: $3,500,000 new 
cuamhy home, $500,000 airport and $1,000,000 juvenile court detention 


-HARRIS-ELMORE SCHOOL DISTRICT (P. O. Elmore), Ohio— 
NOTE SALE—The First Central Trust Co. of Akron purchased on July 28 
an issue of $4,644.89 second series refunding notes as 1.38s. Due in two 
years. Optional after Nov. 30. 


: HOMER UNION SCHOOL DISTRICT (P. O. Matla), Ohio—NOTE 

SALE—The First Central Trust Co. of Akron purchased on July 24 an 
issue of $4,815.55 second series refunding notes as 1.60s. Due in two years. 
Optional after Nov. 30. 


IRONTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Citizens National Bank of Ironton purchased on Aug. 7 an issue of 
$22,395.76 second series refunding notes as Is. Due in two years. Op- 
tional after Nov. 30. 


JACKSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Grove 
City), Ohio—NOTE SALE—Van Lahr, Doll & Isphording of Cincinnati 
purchased on July 21 an issue of $10,170.35 second series refunding notes 
as 1.20s. Duein two years. Optional after Nov. 30. 


_KALIDA CONSOLIDATED RURAL SCHOOL DISTRICT, Ohio— 
NOTE SALE—The Tiffin National Bank purchased on July 26 an issue of 
$2,165.06 second series refunding notes as 1.45s. Due in two years. 
Optional after Nov. 30. 


LE(PSIC VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First-Central Trust Co. of Akron purchased on July 18 an issue of $4,417.30 
a Ss refunding notes as 1.89s. Due in two years. Optional 


LIMA CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The Na- 
tional Bank of Lima was awarded on Aug. 11 an issue of $47,187.69 second 
Optional after Nov. 30. 


-eries refunding notes. Due in two years. 
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LOGAN CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Quaker City National Bank of Quaker City purchased on Aug. | an issue 
of $16,198.06 second series refunding notes as 1.19s. Due in two_years. 
Optional after Nov. 30. mam 


MADISON RURAL SCH L DISTRICT (P. O. London), Ohio— 
BONDS yyy & Mayer of Cincinnati purchased on July 18 
an issue of $160.000 building bonds as 2s, at a price of 101.78, a_ basis of 
about 1.84%. ‘These bonds were originally offered last December, but 
the award was deferred because of a taxpayer's suit. V. 152, p. 298. 
The above firm was high bidder for the issue..~ »& + \—} 


ei ee — 

MANSFIELD CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 

Ohio National Bank of Columbus was awarded on July 21 an issue of 

$37 .492.62 second series refunding notes as 1s, at a price of 100.013. Due 
in two years. Optional after Noy. 30. 


MARGARETTA RURAL SCHOOL DISTRICT (P. O. Sandusky), 
Ohio—NOTE SALE—The Tiffin National Bank of Tiffin purchased on 
July 24 an issue of $4,327.95 second series refunding notes as 1.55s. Duein 
two years. Optional after Nov. 30. ; . ews a 


MASSILLON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Ohio National Bank of Columbus was awarded on July 25 an issue of 
$39,082.55 second series refunding notes as 1.15s, at a price of 100.007. 
Due in two years. Optional] after Nov. 30. 

MEDINA, Ohio—BUNDS SOLD—The BancOhio Securities Co. of 
Columbus purchased on July 23 an issue of $65,000 244% water works 
revenue bonds due in 20 years. 


MIDDLETOWN CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First National Bank of Barnesville purchased on Aug. & an issue of 
$41,412.94 second series refunding notes as 0.75s. Due in two years. 
Optional after Nov. 30. 4 


MINSTER VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The $4,959.49 second series refunding notes offered Aug. 2—V. 153, p. 586— 
were awarded to the First National Bank of Barnesville as 1.05s. Due in 
two years. Optional after Nov. 30. 


MONROE COUNTY (P. O. Woodsfield), Ohio—BOND SALE—The 
$30,000 poor relief bonds offered Aug. 11—V. 153, p. 724—-were awarded 
to Stranahan, Harris & Co., Inc., Toledo, as 14s, at par plus a premium 
of $11, equal to 100.03, a basis of about 1.24%. Dated Aug. 15, 1941 and 
due as follows: $1,500 June 15 and Dec. 15 from 1942 to 1950, inel., and 
$3.00) June 15, 1951. Second high bid of 100.95 for 14s was made by the 
BancOhio Securities Co. of Columbus. 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—NOTE OFFER” 
ING—Owen Fitch, Clerk of the Board of Education, will receive sealed bids 
until 8:30 p.m. on Aug. 19 for the purchase of $10,262.32 not to exceed 
4% interest second series refunding notes. Dated Aug. 19, 1941. Due 
Aug. 19, 1943. Optional after Nov. 30 in any year. A certified check for 
1% of the notes, payable to order of the Board of Education, is required. 


NEW HOLLAND, Ohio—BOND OFFERING—May Kibler, Village 
Clerk, will receive sealed bids until noon on Aug. 22 for the purchase of 
$15,000 not to exceed 344% interest water works system bonds. Dated 
Aug. 1, 1941. Denoms. $1,000 and $500. Due Feb. 1 as follows: 3500 
from 1943 to 1952, incl., and $1,000 from 1953 to 1962,incl. Interest F-A. 
Rate or interest to be expressed in a multiple of 44 of 1%. No conditional 
bids will be considered. A certified check for 1% of the bonds bid for, 
payable to order of the village, is required. Legal opinion of Peck, Shaffer, 
Williams & Gorman of Cincinnati will be furnished the successful bidder. 

ORWELL VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Orwe!l Banking Co. was awarded on July 17 an issue of $2,662.90 second 
series refunding notes as 2s. Dueintwo years. Optionai after Nov. 30. 


OTTOVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Tiffin National Bank of Tiffin purchased on July 25 an issue of $5,226.67 
second series refunding notes as 1.40s. Due in two years. Optional 
after Nov. 30. 

REYNOLDSVILLE RURAL SCHOOL DISTRICT, Ohio—-NOTE 
SALE—The Ohio National Bank of Columbus was awarded on July 25 
an issue of $3,877.32 second series refunding notes as 1.30s. Lue in two 
years. Optional after Nov. 30. 

RIDGEWAY RURAL SCHOOL DISTRICT, Ohio:—NOTE SALE— 
The First National Bank & Trust Co. of Springfield purchased on July 22 
an issue of $2,633.43 second series refunding notes as 1.70s. Due in two 
years. Optional after Nov. 30. 


RIPLEY RORAL SCHOOL DISTRICT (P. O. Millersburg), Ohio— 
NOTE SALE—The Adams Bank of Millersburg purchased on July 158 an 
issue of $1,557.99 second series refunding notes as 1.35s. Due in two years. 
Optional after Nov. 30. 


ROCK CREEK SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First Central Trust Co. of Akron purchased on Aug. 4 an issue of $3,196.91 
second series refunding notes as 14s. Due in two years. Optional after 
Nov. 30. eee . es poet Bees wee. os ae ll 


ROSS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. R. R. No. 6, 
Hamilton), Ohio—NOTE SALE—Gillis, Russell & Co. of Cleveland pur- 
chased on July 23 an issue of $4,501.32 second series refunding notes as 
1.45s. Duein two years. Optional after Nov. 30. 


ST. CLAIRSVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
First National Bank of Delaware purchased on July 22 an issue of $10,- 
635.56 second series refunding notes as 1.10s. Due in two years. Op- 
tional after Nov. 30. 


SANDUSKY CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Ohio National Bank of Columbus purchased on July 25 an issue of $27,- 
795.67 second series refunding notes as Is. Due in two ,years. Optional 
after Nov. 30. <aem 2 ae al ee fea) 
Pr SEBRING EXEMPTED VILLAGE SCHOOL DISTRICT, Ohio— 
NOTE SALE CANCELED—ISSUE RE-OFFERED—The sale on July 9 
of $8,448.04 second series refunding notes te the Ohio National Bank of 
Columbus, as 1.90s, was later canceled. Issue was re-offered on Aug. 15. 


SEVEN MILE VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The First Central Trust Co. of Akron purchased on July 10 an issue of 
$2,977.97 second series refunding notes as 144s. Due in two years. Op- 
tional after Nov. 30. 


SHEFFIELD LAKE VILLAGE SCHOOL DISTRICT (P. O. R. D. 

O. 1, Lorain), Ohio—BOND SALE—The $10,000 improvement bonds 
offered Aus. 7—V. 153, p. 724—-were awarded to Ryan, Sutherland & 
Co. of Toledo. as 24s, at a price of 100.56, a basis of about 2.15% 
Dated Sept. 15, 1941 and due $500 on May 1 and Nov. 1 from 1942 to 1951, 
incl. The BancOhio Securities Co. of Columbus offered a premium of 
$44ffor 2\s.y 

SILVERCREEK TOWNSHIP SCHOOL DISTRICT (P. O. James- 
town), Ohio—NOTE SALE—The First Central Trust Co. of Akron pur- 
chased on Juty 28 an issue of $3,750.01 second series refunding notes as 
1.40s. Duein two years. Optional after Nov. 30. 


SOUTHINGTON RURAL SCHOOL DISTRICT (P. O. Warren), 
Ohio—NOTE SALE—The First Central Trust Co. of Akron purchased on 
Aug. 12 an issue of $3,287.76 second series refunding notes as 1!4s. Dated 
Aug. 12, 1941 and due Aug. 12, 1943. 


SPENCER VILLAGE SCHOOL DISTRICT, Ohio—NOVE SALE— 
The $2,656.75 second series refunding notes offered July 18 were awarded 
to the Ohio National Bank of Columbus, as 1.55s. Due in two years. 
Optional afte: Nov. 30 


SPRINGFIELD CITY SCHOOL DISTRICT, Ohio—NOTE OFFER- 
ING—Mildred L. Hartman, Clerk of the Board of Education, will receive 
sealed bids until noon on Aug. 25, for the purchase of $70,960.35 not to 
exceed 4% interest second series refunding notes. Dated Aug. 30, 1941. 
Due Aug. 30, 1943. Callable after Nov. 30 in any year. A certified check 
for 1% of the notes, payable to order of the Board of Education, is required. 


STEUBENVILLE, Ohio—BOND OFFERING—J. A. Cartledge, City 
Auditor, will receive sealed bids until 2 p. m. (EST) on Sept. 8, for the 
purchase of $16,500 not to exceed 6% interest Wells Run storm sewer special 
assessment bonds. Dated Oct. 1, 1941. One bond for $500, others $1,000 
each. Due Nov. 1 as follows: $1,000 from 1943 to 1945, incl.; $1,500 in 
1946, and $2,000 from 1947 to 1952, incl. Rate of interest to be expressed 


-> Seek so he © ‘ 
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in a multiple of 44 of 1%. Principal and interest (M-N) payable at the 
City Treasurer's office. The printed bonds and the legal opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished by the city at its own 
expense. Prompt delivery of the bonds is promised. A certified check 
for $165, payable to order of the City Treasurer, is required.} a 


— 
STEUBENVILLE, Ohio—BOND SAvu—rVhe $7,500 water line special 
assessment bonds offered Aug. 11—V. 153, p. 724—-were awarded to Ryan, 
Sutherland & Co. of Toledo as 1s, at par plus a premium of $19.50, equal 
to 100.26, a basis of about 1.19%. Dated Sept. 1, 1941 and due Nov. 1 as 
follows: $1,000 in 1943 and 1944: $1,500 in 1945 and $2,000 in 1946 and 
1947. Second high bid of 100.52 for 144s was made by the BancOhio 
Securities Co. of Columbus. 


STRASBURG SCHOOL DISTRICT, Ohio—NOTE SALE—The First 
Central Trust Co. of Akron purchased on Aug. 4 an issue of $3 411.40 second 
series refunding notes as 1.28s. Dueintwoyears. Optional after Nov. 30. 


_ STRUTHERS, Ohio—BOND SALE—The $6,424.39 coupon street 
improvement bonds offered Aug. 2—V. 153, p. 586—were awarded to 
Seasongood & Mayer of Cincinnati as 1's, at par plus a premium of 
$19.85, equal to 100.30, a basis of about 1.35%. Dated April 1, 1941 and 
due Dec. 1 as follows: $3,000 in 1942 and $3.424.39 in 1943. Only other 
bidder was Provident Savings Bank & Trust Co. -f Cincinnati, whose offer 
was a premium of $7.71 for 2s. 


STRUTHERS CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING 
—W. F. Nelis, Clerk of the Board of Education, will receive sealed bids 
until noon on Aug. 25 for the purchase of $20,342.89 not to exceed 4% 
interest second series refunding notes. Dated Sept. 1, 1941. Due Aug. 
31, 1943. Optional after Nov. 30 in any year. A certified check for 1% 
of the notes, payable to order of the Board of Education, is required. 


: SULLIVAN CENTRALIZED SCHOOL DISTRICT, Ohio—NOTE 
SALE—The Citizens National Bank of Zanesville purchased on July 12 
an issue of $1,966.76 second series refunding notes as 1.95s. Due in two 
years. Optional after Nov. 30. ‘at ma 


SYLVANIA EXEMPTED SCHOOL DISTRICT, Ohio—NOTE SALE 
—The Ohio National Bank of Columbus purchased on July 25 an issue of 
$13,116.47 second series refunding notes as 1.20s, at a price of 100.038. 
Due in two years. Optional after Nov. 30. 


TOLEDO, Ohio—BOND OFFERING—Rudy Klein, City Auditor, wit! 
receive sealed bids until noon on Aug. 26 for the purchase of $37,000 3% 
coupon city bonds. Dated Sept. 1, 1941. Denom. $1,000. Due Sept. 1 
as follows: $13,000 in 1943 and $12,000 in 1944 and 1945. Bidder may 
name a different rate of interest provided that fractional rates are expressed 
ina multiple of 4 of 1%. Prin. and int. (M-S) payable at Chemical Bank 
& Trust Co., N. Y. City. The bonds may be exchanged for bonds regis- 
tered as to principal and interest at the request of the holder. Issued for 
the purpose of reddeming anticipatory notes and in anticipation of special 
assessments for sundry street improvements. Delivery of the bonds to 
be made at Toledo. All proceedings incident to the proper authorization 
of this issue will be taken under the direction of a bond attorney, whose 
opinion as to the legality of the bonds may be procured by the purchaser at 
his expense. A certified check for 1% of the bonds bid for, payable to 
order of the Commissioner of the Treasury, is required.®& har tee-we 


TOLEDO CITY SCHOOL DISTRICT, Ohio—NOTE OFFERING— 
May P. Foster, Clerk of the Board of Education, will receive sealed bids 
until noon on Aug. 25, for the purchase of $256,606.69 not to exceed 4% 
interest second series refunding notes. Dated Sept. 2, 1941. Due Sept. 2, 
1943. Callable after Nov. 30 in any year. A certified check for 1% of 
the notes, payable to order of the Board of Education, is required. [| 


TROY TOWNSHIP SCHOOL DISTRICT (P. O. Coolville), Ohio— 
NOTE SALE—The First Central Trust Co. of Akron purchased on July 8 
an issue of $5,747.10 second series refunding notes as 1.23s. Due in two 
years. Optional after Nov. 30. 








~ 


VIENNA RURAL SCHOOL DISTRICT (P. O. R. F. D. No. 1, Brook- 
field), Ohio—NOTE SALE—The Ohio National Bank of Columbus was 
awarded on July 21 an issue of $3,371.28 second series refunding notes as 
2.10s. Due in two years. Optional after Nov. 30.4 costes 


WAPAKONETA CITY SCHOOL DISTRICT, Ohio— NOTE OFFER- 
ING—Edwin J. Stroh, Clerk of the Board of Education, will receive sealed 
bids until 7 p. m. on Aug. 18, for the purchase of $10,118.61 not to exceed 
4% interest second series refunding notes. Dated Aug. 18, 1941 and due 
Aug. 18, 1943. Optional after Nov. 30 in any year. A certified check for 
1% of the notes, payable to order of the Board of Education, is required .®4 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Alliance), 
Ohio—NOTE SALE—The Licking County Bank of Newark purchased on 
Aug. 4 an issue of $3,416.50 second series refunding notes as 1.45s. Duein 
two years. Optional after Nov. 30. 


WEST CARROLTON EXEMPTED VILLAGE SCHOOL DISTRICT, 
Ohio—NOTE SALE—The $4,581.30 second series refunding notes offered 
Aug. 11 were awarded to the First National Bank of Barnesville, as 1.15s. 
Due in two years. Optional after Nov. 30. Other bids: 








Bidder— Int. Rate 
Paes Gee wee OM to enc oc umen Sack wie ein wow Lao 
SS a ae re ert Ser hek ake . 160% 
West Carrollton Bank__--- re Rate. a Re A . 2.50%. 


WEST SALEM, Ohio—BOND SALE—$2,500 coupon fire truck anc 
equipment bonds offered Aug. 4—V. 153, p. 724—-were awarded as 3s, at 
par, to the Farmers State Bank of West Salem, the only bidder. Dated 
Aug. 1, 1941 and due $250 annually on Nov. 1 from 1942 to 1951 incl. 
Subject to redemption on Nov. 1, 1941, or on any subsequent interest 
payment date. — 466 va zx «ma 


WYOMING EXEMPTED SCHC2. DISTRICT, Ohio—NOTE SALE 
—The First National Bank of Lockland purchased an issue of $3,786.40 
gooend series refunding notes as ls.y% Due in two years. Optional after 
Nov. 30. 


YOUNGSTOWN CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus was aWarded on Aug. 12 an issue 
of $202 323.93 second series refunding notes as 0.875s. Due in two years. 


Optional] after Nov. 30. 
OKLAHOMA 


VINITA, Okla.—BOND VALIDATION PENDING—Attorney Genera 
Mac Q. Williamsoa is expected soon to release opinion on validity of pro- 
posed $100,000 revenue issue by the above city for construction of electric 
distribution system to compete with Public Service Co. of Oklahoma and 
to purchase power from Grand River Dam Authority. After application 
was filed last November, litigation involving the proposal was instituted, 
and Mr. Williamson and his staff will examine the court record before 
releasing opinion. Bond proposal] was approved at the third election held 


to submit it to the people. 
OREGON 


LANE COUNTY SCHOOL DISTRICT NO. 18 (P. O. Springfield, 
Route), Ore.—BONDS SOLD—A $10,000 issue of 2%% semi-annual 
school bonds was offered for sale on July 31 and was awarded to Atkinson, 
Jones & Co. of Portland, according toreport. Due $750 in 1942 and 1943, 
$1,000 in 1944 to 1949, and $1,250 in 1950 and 1951. ‘ 


” PORTLAND, Ore.—BOND OFFERING—Sealed bids will be received 
until 1] a. m. (PST), on Sept. 2, by Will E. Gibson, City Auditor, for the 
purchase of a $500,000 issue of water bonds. Interest rate is not to exceed 
24%, payable F-A. Denom. $1,000. Dated Aug. 15, 1941. Due $50,000 
from Aug. 15, 1951 to 1960. Competitive bidding shall be wholly or 
partially upon the rate of interest, and the rate will be fixed according to 
the bid of the successful bidder but not exceeding the rate above specified; 
subject, however, to the provisions of Section 192 of the City Charter 
granting a preferential right to the City Treasurer to purchase the bonds. 
Prin. and int. payable in lawful money at the City Treasurer's office, or at 
the fiscal agency of the City in New York. Issued by Ordinance No. 74575 





and under authority of Section 228% of the City Charter, adopted Novy. 8, 
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1932. The bonds are general olbigations of the city, and shall be sold sub- 
ject to the prior approving opinion of Storey, Thorndike, Palmer & Dodge, 
of Boston. The award will be made to the highest responsible bidder at 
not less than par and accrued interest. If delivery is demanded outside 
22 the city, such delivery shall be at the expense of the purchaser. Enclose 
a certified check for 2% of the face value of the amount of bonds bid for, 
payable to the city. 


WALDPORT, Ore.—BOND SALE—An issue of $11,000 water system 
bonds was sold to the Bank of Newport at a price of 109.136. 


WILLAKENZIE SCHOOL DISTRICT NO. 6 (P.O. Eugene, Route 2) 
Ore.—BONDS SOLD—The District Clerk states that $12,500 semi-annual 
school bonds were offered for sale on Aug. 9 and were awarded to the 
Charles N. Tripp Co. of Portland, as 24s, at a price of 100.87, a basis 
of about 2.11%. Dated Sept. 1, 1941. Due on Sept. 1 as follows: $1,000 
in 1942 to 1953, and $500 in 1954. 


PENNSYLVANIA 


BRISTOL TOWNSHIP SCHOOL DISTRICT (P. O. Bristol), Pa.— 
BONDS AUTHORIZED—We understand that an issue of $62,000 14% 
bonds was approved recently by the Department of Internal Affairs. 


HAMBURG, Pa.—BOND OFFERING—W. L. Huntzinger, Borough 
Secretary, will receive sealed bids until 7:30 p. m. (DST) on Sept. 8, for 
the purchase of $30,000 1%,14%,.14%,.1%%, 2%,.2%%,.24%%,.2%% 
or 3% coupon, registerable as to principal only, borough hall and fire house 
bonds. Dated Aug. 1, 1941. Denom. $1,000. Due $2,000 annually on 
Aug. 1 from 1942 to 1956, incl. Bidder to name a single rate of interest for 
all of the bonds. Interest F-A. Principal and interest payable without 
deduction for any tax or taxes, except succession or inheritance taxes, now 
or hereafter levied or assessed thereon under any present or future law of 
the Commonwealth of Pennsylvania, all of which taxes the borough assumes 
and agrees to per. The bonds will be payable from ad valorem taxes 
within the taxing limitations placed by law upon boroughs. Issued subject 
to the favorable legal opinion of Townsend, Elliott & Munson, of Philadel- 
phia, and to the approval of the Pennsylvania Department of Internal 
Affairs. A certified check for 2% of the bonds bid for, payable to order of 
the Borough Treasurer, is required. 


LOWER ALLEN TOWNSHIP SCHOOL DISTRICT (P. O. Camp 
Hill,) Pa. BOND SALE—The $21,000 2% building bonds offered Aug. 11 
—V 153, p. 873—were awarded to Johnson & McLean of Pittsburgh. 
Dated Aug. 1, 1941 and due Aug. 1 as follows: $1,000 in 1943; $2,000, 
1944; $1,000, 1945 to 1956 incl.; $2,000 in 1957, and $1,000 from 1958 to 

nel. 


SCRANTON, Pa.—COLLAPSE OF WATER DEAL SEEN AS FIRM 
DROPS SEC ACTION—An Associated Press dispatch issued from Scran- 
ton on Aug. 11 reported as follows: 

Collapse of the plans whereby the water supply system of the Scranton- 
Spring Brook Water Service Co. would be sold to a public authority to be 
created by the Lackawanna and Luzerne County Commissioners for $49,- 
500,000 was seen today by city officials with the receipt of word that the 
company had withdrawn its application to the Federal Securities and Ex- 
change Commission for permission to separate its gas plant from the water 
property. 

City Solicitor Jerome K. Barrett and Assistant Solicitor Henry 8S. Sahm 
announced that they had been formally notified by the Securities Com- 
mission of the water company's withdrawal of its petition, Which was sub- 
mitted early in the year, and which was schedul for a hearing in Wash- 
ington on Tuesday of next week. On two previous occasions hearings 
which had been arranged were continued by the Federal agency at the 
company's request. 

The abandonment of the company’s plan to segregate its water and gas 
properties Was construed as the death knell] of the $49,500,000 scheme, 
which was promoted by P. F. Cusick, local financier, and his Chicago 
associate, Robert M. Sherritt. 

“The company's withdrawal of its application before SEC represents a 
big victory for the City of Scranton, since it will undoubtedly result in the 
collapse of the plan to sell the water property to a public authority for 
$49 ,500,000,"’ Solicitor Barrett said. 


SCRANTON, Pa.—BOND SALE—The $243,000 judgment funding and 
improvement bonds offered Aug. 12—V. 153, p. 725——-were awarded to 
Halsey, Stuart & Co., Inc., New York, as 2s, at a price of 100.388, a basis 
of about 1.9923%. Dated Sept. 1, 1941 and due Sept. 1 as follows: $13,000 
from 1942 to 1944, incl., and $12,000 from 1945 to 1961, incl. Reoffered 








at prices to yield from 0.30% to 2.10%, according to maturity. Other 
bids: 

Bidder— Int. Rate Rate Bid 
Union Securities Corp. and Moore, Leonard & Lynch.. 2% 100.38 
A. Webster Dougherty & Co., Singer, Deane & Scrib- 

ner and Glover & MacGregor - ~~ - ~~~ - a én 100.239 
Barclay, Moore & Co., Burr & Co., Seasongood & 

Mayer and E. W. & R.C. Miller & Co- ----- ee fs 101.26 
Stranahan, Harris & Co., Inc., and John B. Bunting 

i. eS aeeeee uP Sasi aaa i anata oo 27 101.179 
Blair & Co., Inc., and E. H. Rollins & Sons, Inc---- - - 2%% 100.636 
Stroud & Co. and Dolphin & Co., Inc. ----.---------- 24% 100.297 


SUMMERVILLE, Pa.—BONDS SOLD—The Brookville Bank & Trust 
Co. of Brookville purchased an issue of $6,000 street resurfacing bonds. 


SOUTH CAROLINA 


GREENVILLE COUNTY, PARKER WATER AND SEWER SUB- 
DISTRICT (P. O. Greenville), Ss. C.—BONDS VOTED—We understand 
that the election held on July 15 resulted in favor of issuing $150,000 fire 
protection bonds. 


TURKEY CREEK DRAINAGE DISTRICT (P. O. York), S. C.— 
BOND JUDGMENT GRANTED—-A judgment granting Herman A. Moore, 
Walter Neeley and R. B. McClain, present bondholders, the sum of $207,- 
238.72 against the above named district was filed recently in the office 
of the Federal Clerk of Court, we understand. The order and decree is 
said to have been signed by Judge C. C. Wyche of Spartanburg, sustaining 
the findings of Referee C. W. F. Spencer of Rock Hill, whose report was 
made June 12. V.M. Hambright, receiver of the district, was empowered 
by the action ‘‘to make final demand upon all landowners . .. topay 
such sum of $2 per acre for each and every acre of land embraced in the said 
district within a period of 12 months.”’ he receiver was given the right to 
levy upon tracts of land that have not been redeemed by the owners. He 
was also authorized to take such action as may be appropriate for the re- 
covery of district funds totaling $14,450.85, and was directed to pay court 
costs in the case and a reasonable fee to the county bank of greenwood for 
holding the bonds and maintaining records. The sum covers 212 district 
bonds whose par value was set at $500 with certain coupons and principal 
and accumulated interest. 


WESTMINISTER, S. C.—BONDS SOLD—E. H. Pringle & Co. of 
Charleston purchased $159,000 54%%-3%% water works and sewerage 
refunding bonds, dated July 1, 1941. and due serially on July 1 from 1943 
to 1965, incl. Bonds bear 5% % interest to Jan. 1, 1946, and 3% % there- 
after. Principal and interest (J-J) payable at the Central Hanover Bank & 
Trust Co., New York City. Legality approved by Samuel Want of Darling- 


SOUTH DAKOTA 


HARDING COUNTY (P. O. Buffalo), S. Dak.—BOND SALE—The 
$207,000 funding bonds offered Aug. 6—-V. 153, p. 587—were awarded to 
the Commissioner of School and Public Land, at par, as follows: $175,000 


2s and $32,000 3s. 
TENNESSEE 


DECATUR COUNTY (P. O. Decaturville) Tenn.—BOND SALE 
STILL PENDING—In connection with the $42,000 public improvement 
bonds that were scheduled for sale on May 15. the award of which was held 
up because of threatened litigation, the County Judge now reports that 
litigation is still pending, but it is expected that the matter will be heard in 
Chancery Court at an early date. 
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LAUDERDALE COUNTY (P. O. Ripley) Tenn.—BONDS NOT 
SOLD—It is reported that the County Court on Aug. 11 rejected all bids 
received for the purchase of $717,500 refunding bonds. 


NASHVILLE, Tenn.—BONDS AUTHORIZED—The City Council is 
said to have passed on final reading an ordinance calling for the issuance 
of the following bonds aggregating $2,000,000, which are ex ed to be 
placed on the ballot at the Sept. 9 primary election: $1.775,000 street and 
construction, and $225,000 fire stations, drill tower and equipment bonds. 


TEXAS 


ARLINGTON, Texas—BOND ELECTION—We understand that an 
election is to be called in the near future to submit to the voters an issue 
of $25,000 water and sewer bonds. 


BALLINGER, Texas—BONDS SOLD—The Columbian Securities Corp. 
of San Antonio, is said to have purchased $60,000 airport bonds at par. 


BEXAR COUNTY (P. O. San Antonio), Texas—BONDS NOT 
SOLD—The $285,000 issue of 2% % semi-annual county tubercular hospital, 
series of 1941 bonds offered on Aug. 11—V. 153, p. 587—-was not sold, 
as all bids were rejected, according to the County Judge. Dated April 15, 
1941. Due on April 15 in 1941 to 1961, inclusive. 


8EXAR COUNTY (P. O. San Antonio), Texas—BOND ELECTION— 
We understand that the County Commissioners will call an election on 
Sept. 20, to vote on $600,090 road bonds. 


BRACKETTVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Kinney), Texas—BONDS VOTED—We understand that a recent election 
resulted fn favor of issuing $35,000 school bonds. 


BROWN COUNTY WATER IMPROVEMENT DISTRICT No. 1 
(P. O. Brownwood), Texas—BOND REFUNDING AGREEMENT—It is 
said that Herman Bettis, District Manager announced recently an agree- 
ment has been entered into between the above named district and a syn- 
dicate of bonding firms under which $1,490,000 of the district's bonded in- 
debtedness will refunded at a lower rate of interest. 

On July 10th, Mr. Bettis said, the district submitted a 
fupding, 1,490,000 of 1938 refunding bonds which bear interest rate of 
4%. hese are part of $1,493,300 outstanding refunding bonds. The 
district agreed to pay off $3,000 of this issue on Sept. 1, 1941, and callin 
all of the $1,493,3 n bonds and refund $1,490,000 worth, with the under- 
standing that the new refunding bonds will be as follows: An issue of %230,- 
000 to mature from 1942 to 1951 and to bear interest at the rate of 3%. 

Bonds in the amount of $122,000, maturing from 1952 to 1955, with 
interest at 34%. 

The remaining $1,138,000 in new bonds to mature from 1956 through 
1969 and bearing interest at 34%% from date. 

These bonds are being refunded with the further understanding that the 
last $205,000 worth, maturing in 1968 and 1969, will be callable after two 
years from date at 101 and accrued interest, for the purpose of retirement 


only. 

The district also specified that all bonds outstanding on Sept. 1. 1951, 
would be subject to call for all legal Rurpeme at 102% and accrued interest. 

This eg oo was submitted to Crummer & Co., Dallas; Beckert, Gil- 
bert & Co., Inc., Dallas; Moroney & Co., Houston; R. K. Dunbar & Co., 
Austin; Barcus, Kindred & Co., Austin; who were invited to act as fiscal 
agents of the district in handling this refunding deal, take care of expenses 
and fees in connection with the reissuance of bonds, handle the bond mar- 
ket attorneys’ fees and necessary cost in connection with registration of 
the bonds with the comptroller’s office in Austin, and contact owners of 
bonds to be called or exchanged. ‘The fee for these services is to be 1% % 
of the par value of the bonds exchanged. 


CELINA INDEPENDENT SCHOOL DISTRICT (P. O. Celina)» 
Texas—BUND LEGALITY APPROVED—We understand that the issue of 
$32,500 3% % construction bonds has recently been approved as to legality 
by W. P. Dumas, of Dailas. 


CHILDRESS, Texas—BOND SALE DETAILS—It is stated that the 
$151,000 refunding bonds sold to Crummer & Co. of Dallas—V. 153, p. 
8&74——were purchased as 4s at par, and mature on April 1 as follows: $4, 

in 1942 to 1946; $5,000, 1947 to 1951; $6,000, 1952 to 1956; $7,000, 1956 
to 1960, and $8, in 1961 to 1966. 


EL PASO, Texas—BONDS AUTHORIZED—We understand that the 
City Council recently approved an issue of $35,000 airport lighting warrants . 


FORT WORTH, Texas—BOND ISSUE NOT DEFINITE—Answering 
our inquiry anent report of a proposed issue of $250,000 outdoor theatre 
bonds, E. 8. Birdsong, ty Rompetee?. advises as follows: ‘‘There is nothing 
definite on this matter. me interests representing the project have been 
circulating petitions which they say will be presented to the City Council 
with a request to call an election on the bonds, but the matter has not 
officially been presented to the Council.” 

GARLAND, Texas—BOND LEGALITY APPROVED—We understand 
that an issue of $40,000 2% % electric tight plant refunding bonds has been 
approved as to legality by W. P. Dumas of Dallas. 

JASPER COUNTY ROAD DISTRICT NO. 6 (P. O. Jasper), Texas— 
BOND ELECTION—We understand that an election has been called for 
Aug. 16 to submit to the voters the following bonds: $75,000 road and 
$15,000 bridge not exceeding 4%. 

LAMB COUNTY (P. O. Alton), Texas—BOND LEGALITY AP- 
PROVED—It is reported that the following bonds have been approved as to 
legality: $31,120.41 44%% road and bridge funding and $60,000 4% road 
district No. 3. 

LITTLEFIELD, Texas—BONDS DEFEATED—It is reported that the 
$225,000 light plant revenue bonds failed to carry at the election on Aug. 5. 


MARBANK INDEPENDENT SCHOOL DISTRICT (P. O. Marbank);, 
Texas—BOND LEGALITY APPROVED—We understand that an issue of 
$25.000 Foo commerwction bonds has been approved as to legality by W. P. 

umas, Dallas. 


MINEOLA, Texas—-MATURITY—The City Secretary states that the 
$7,500 community center bonds sold to John L. Clark & Co. of Longview, 
as 3s, at 100.433—V. 153, p. 874—are due on May 15 as follows: $500 in 
1942 to 1946 and $1,000 in 1947 to 1951, giving a basis of about 2.92%. 


MONTAGUE COUNTY (P. O. Montague), Texas—WARRANT 
AUTHORIZATION PENDING—It is reported that the Commissioners’ 
Court on Aug. 22 is to pass an order calling for an issue of $60,000 not ex- 
cooding 4%% road and bridge time warrants. Due not later than April 1, 


roposal for re- 


NORTON INDEPENDENT SCHOOL DISTRICT (P. O. Norton ) 
Texas—MATURITY—The Superintendent of Schools states that the $37, - 
000 4% semi-ann. school bonds sold to Crummer & Co. of Dallas, at 106.564 
—Vv. , D. 874—are due on A=: 1 as follows: $1,000 in 1942 to 1953 and 
in 1955, and $2,000 in 1956 to 1967, giving a basis of about 3.43%. 


PASADENA, Texas—BOND PURCHASE CONTRACT—A synaicate 
composed of McClung & Knickerbocker, Milton R. Underwood & Co.. 
both of Houston, and Stifel, Nicolaus & Co. of St. Louis, is reported to have 
contracted to purchase at par an undetermined amount of 44% tunnel 
revenue bonds. 

PLANO INDEPENDENT SCHOOL DISTRICT (P. O. Plano), Texas 
—BOND LEGALITY APPROVELI-—It is reported that an issue of $12,000 
refunding bonds has been approved as to legality by W. P. Dumas of Dallas. 

RANGER, Texas—BOND ELECTION—It js reported that an election 
has been called for Aug. 18 to submit to the voters an issue of $35, 
i 4% sewer improvement bonds. Due in not more than 

rs. 

yoy ta eT Ce LRGALE TF Arras VED—It is reported that 
an issue 0 * 1 water refundin nds has been 
legality by W. P. Dumas of Dallas. 4 a 

ROSENBERG, Texas—BONDS VOTED—We understand that an 
election on Aug. 2 resulted in favor of issuing $50,000 storm sewer and 
drainage bonds. ; 

SAN JUAN, Texas—REFUNDING PLAN HEARING SCHEDULED 
-—lItis reported that the plan of composition for the indebte iness of aboved 
named town, a hearing on which is scheduled for Oct. 4, provides for the 
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refunding of about $313,000 bonded indebtedness at the rate of approxi- 
mately 30 cents on the dollar. The debt would be reduced to $58,000, the 
bonds nates, Gates June 1, 1941, bearing 4% interest and maturing from 
1942 to 1957. 


STAMFORD, Texas——-BOND LEGALITY APPROVED—We understand 
that an issue of $16,500 4% refunding bonds has been approved as to legality 
by W. P. Dumas of Dallas. 


TEXAS CITY, Texas—BONDS SOLD—An issue of $100,000 street im- 
provement bonds is said to have been purchased by Louis Pauls & Co. 
of Galveston. 

TRAVIS COUNTY (P. O. Austin), Texas—BONDS AUTHORIZED 

It is reported that the Commissioners Court recently ordered the issuance 
of $40,000 right-of-way bonds. 

VAN ZANDT COUNTY JUSTICE PRECINCT NO. 8 (P. O. Canton), 
Texas—BOND LEGALITY APPROVED—We understand that an issue of 
$100,000 3% and 3%% road improvement bonds has been approved as to 
legality by Ww. P. Dumas, Dallas. 


WHITESBORO SCHOOL DISTRICT (P. O. Whitesboro), Texas— 
BONDS VOTED—It is reported that at the election on Aug. 4, $10,000 
construction bonds carried. 


WILBARGER COUNTY (P. O. Vernon), Texas—-BOND ELECTION 
-It is reported that an election has been called for Aug. 28 to submit to 
the voters an issue of $25,000 not exceeding 3% airport bonds. 


YOAKUM, Texas—BONDS SOLD—A syndicate composed of the 
Columbian Securities Corp. of San Antonio; Rauscher, Pierce & Co., Crum- 
mer & Co., both of Dallas: and Dewar, Robertson & Pancoast of San 
Antonio, has purchased the following bonds semi-ann. aggregating $385,000: 
$354,000 2% and on % refunding, series of 1941 bonds. Due on Feb. 15 in 


1942 to 1977. 
31,000 3°44" school refunding, series of 1941 bonds. Due on Feb. 15 in 


1942 to 1960. ; 
UTAH 


LAYTONA TOWN, Utah—BONDS OFFERED TO PUBLIC—A $22,000 
issue of 3 % % general obligation water bonds is being offered by the Lauren 
W. Gibbs Co. of Salt Lake City, for general investment. Dated Aug. 15, 
1941. Due $1,000 on Aug. 15in 1950 to 1971, incl. Principal and interets 
(J-D 30) payable at the Bank of Layton, Utah. Legality to be approved 
by D. H. Thomas of Salt Lake City. 


VIRGINIA 


PORTSMOUTH, Va.—BOND SALE DETAILS—The City Clerk states 
that the $62,000 refunding bonds sold to the City Sinking Fund, as noted 
here on April 5, were purchased as 3s at par, and mature on Jan. 1 as 
follows: $4,000 in 1947 to 1961 and $2,000 in 1962. 


WASHINGTON 


KENNEWICK, Wash.—MATURITY— The City Clerk now states that 
the $4,500 street extension bonds sold to the Charles N. Tripp Co. 
Portland, as 3s at par, as noted here on April 5, are due $500 on May 1 in 


1943 to 1951, incl. ° 

KING AND SNOHOMISH SCHOOL DISTRICT NO. 46 (P. O- 
Seattle), Wash.—BONDS SOLD—The County Treasurer states that 
$10,000 land ae and building repair semi-annual bonds were sold to 
the Peoples National Bank of Washington of Seattle, as 5s, at a price of 
100.40, a basis of about 4.90%. Due on Jan. 1 as follows: $1,000 in 1943 
to 1949 and $1 ,000 in 1950 and 1951; optional after five years on any interest 


payment date. 


PIERCE COUNTY SCHOOL DISTRICT NO. 99 (P. O. Tacoma), 
Wash.—BOND SALE—The $9,000 school bonds offered for sale on Aug. 2 
—V. 153, p. 432—were awarded to the State as 3s, at par. 


VANCOUVER, Wash.—BONDS APPROVED—We understand that the 
City Council recently approved an issue of $600,000 water system improve- 
ment bonds. An ordinance is to be prepared by the city attorney to 
authorize the bonds. 


WEST VIRGINIA 


POINT PLEASANT, W. Va.—BONDS OFFERED TO PUBLIC— 
Charles A. Hinsch & Co., Inc., of Cincinnati are offering $325,000 34% 
coupon water works and sewerage Oh th revenue refunding bonds for 
general investment. Denom. $1, . Dated Aug. 1, 1941. Due on 
Aug. 1 as follows: $7,000 in 1944 to 1946: $8,000, 1947 to 1950: $9,000, 
1951 to 1954; $10,000, 1955 to 1957; $11,000, 1958 to 1961; $12,000, 1962; 
$13,000, 1963 and 1964; $14,000, 1965 and 1966; $15,000, 1967 to 1969; 
$16,000, 1970; $17,000. 1971, and $18,000 in 1972. Bonds maturing in 
the years 1971 and 1972 are subject to call on Aug. 1, 1946, in their inverse 
numerical order at 103.50, and bonds maturing on and after Aug. 1, 1954, 
are subject to call on Aug. 1, 1950, in whole or in part in their inverse 
numerical order at 102.50, and bonds maturing on and after Aug. 1, 1964, 
are subject to call on Aug. 1, 1960, in whole or in part in their inverse 
numerical order at 100. Any of the above stipulated calls may be exer- 
cised on any interest date on 30 days’ published notice. Prin. and int. 
(F-A) payable at the office of the West Virginia State Sinking Fund Com- 
mission in Charleston. terable as to principal only. Legality 
approved by Chapman & Cutler of Chicago. 


WISCONSIN 


SAUK CITY, Wis.—BONDS SOLD—The Village Clerk states that 
$40,000 semi-ann. street improvement bonds were offered for sale on Aug. 11 
and were purchased jointly by Paine, Webber & Co., and Daniel F. Rice 
& Co., both of Chi ,as2 4s. paying a premium of $510, equal to 101.27, 
a. basis of about 2.09%. Da Sept. 1, 1941. Due on March 1 as fol- 
lows: $2,000 in 1942 to 1947; $3,000, 1948 to 1955, and $4,000 in 1956. 
Prin and int. (M-S) payable at the Farmers & Citizens Bank of Sauk City. 


SHEBOYGAN FALLS SCHOOL. DISTRICT (P. O. Sheboygan), 
Wis.—-BONDS AUTHORIZED—We understand that a resolution was 
passed recently calling for an issue of $75,000 construction bonds. 


CANADA 


ALBERTA (Province of)—JOINT COMMITTEE TO STUDY RE- 
FUNDING PLANS—Plans to refund Alberta's public debt of $147,000,000 
are to be considered immediately by a joint committee representing the 
Province and bondholders, it was announced Aug. 8 following a conference 
between the Provincial Cabinet and bondholder representatives. 

Premier William Aberhart made public the announcement which said 
that “at a meeting between the Provincial Cabinet and representatives of 
the bondholders it was agreed that a small joint committee of representatives 
of the Province and of the bondholders shoud be appointed to consider 
immediately ways and means of evolving a refunding plan satisfactory to 
the Province and to the bondholders.”’ 

J. M. Macdonnel, of Toronto, President & General Manager of National 
Trust Co., Ltd., who with R. D. Tighe, of Edmonton, Chairman of North- 
ern Alberta Bondholders’ Protective Association, headed the financial 
group, declined to make any statement in regard to the conference. 

Premier Aberhart said after the conference the Provincial representatives 
to the joint committee woud be composed of members of the Albe.ta 
Treasury Board. These are Solon Low, Pronvicial Treasurer; N. E. 
Tanner, Minister of Lands and Mines; Dr. W. W. Cross, Minister of Health 
and Reiief, and J. F. Percival, Deputy Provincial Treasurer. 

A meeting of bondholder representatives later will choose members to 
act on the joint committee. In all likehood, the committee will start work 





immedia . 
It was re that the bondholders did not submit any concrete plan 
to the Province, and the opening disc ion was of a general nature. he 


general outline was first given Mr. Tighe. 

Government quarters said it had been the declared aim of the adminis- 
tration ever since it was elected to refund the public debt, and it had con- 
ducted negotiations with various parties with this objective in view. 





